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ANNOTATION
In this article the concept of subjects of investment activities,including their types

and general description is explained. The article provides definitions for  the terms such
as the subject of investment activity, individual, citizen, sole proprietor, legal entity,
resident, investor, contractor, user of capital investment objects, and includes comparative
analysis of the new and old legal acts on investment and investment activity.

Keywords: subject of investment activity, individual, citizen, individual entrepreneur,
legal entity, resident, investor, user of capital investment objects.
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ÈÍÂÅÑÒÈÖÈß ÔÀÎËÈßÒÈ ÑÓÁÚÅÊÒËÀÐÈ ÒÓØÓÍ×ÀÑÈ: ÍÀÇÀÐÈÉ
ÂÀ £È¨ÑÈÉ-¥Ó£Ó£ÈÉ ÒÀ¥ËÈË

ÀÍÍÎÒÀÖÈß
Óøáó ìà³îëàäà èíâåñòèöèÿ ôàîëèÿòè ñóáúåêòëàðè òóøóí÷àñè, óëàðíèíã òóðëàðè

âà óìóìèé òàâñèôè áà¸í ýòèëãàí. Ìà³îëàäà èíâåñòèöèÿ ôàîëèÿòè ñóáúåêòè,
èíâåñòèöèÿ ôàîëèÿòèíèíã èøòèðîê÷èñè, æèñìîíèé øàõñ, ôó³àðî, ÿêêà
òàðòèáäàãè òàäáèðêîð, þðèäèê øàõñ, ðåçèäåíò, èíâåñòîð, ïóäðàò÷è, êàïèòàë
³´éèëìà îáúåêòëàðèäàí ôîéäàëàíóâ÷è òóøóí÷àëàðè àëîµèäà-àëîµèäà òàúðèô
áåðèëèá, ÿíãè âà ýñêè òàµðèðäàãè èíâåñòèöèÿëàð âà èíâåñòèöèÿ ôàîëèÿòè
ò´²ðèñèäàãè ³îíóí µóææàòëàðè ³è¸ñèé òàµëèë ³èëèíãàí.
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ÏÎÍßÒÈÅ ÑÓÁÚÅÊÒÀ ÈÍÂÅÑÒÈÖÈÎÍÍÎÉ ÄÅßÒÅËÜÍÎÑÒÈ:
ÒÅÎÐÅÒÈ×ÅÑÊÈÉ È ÑÐÀÂÍÈÒÅËÜÍÎ-ÏÐÀÂÎÂÎÉ ÀÍÀËÈÇ

ÀÍÍÎÒÀÖÈß
Â ñòàòüå äàþòñÿ ïîíÿòèÿ, âèäû è îáùåå îïèñàíèå ñóáúåêòîâ èíâåñòèöèîííîé

äåÿòåëüíîñòè. Â ñòàòüå ðàññìàòðèâàþòñÿ ñóáúåêòû èíâåñòèöèîííîé äåÿòåëüíîñòè
â êà÷åñòâå ôèçè÷åñêîãî ëèöà, èíäèâèäóàëüíîãî ïðåäïðèíèìàòåëÿ, þðèäè÷åñêîãî
ëèöà, ðåçèäåíòà, íåðåçèäåíòà èíâåñòîðà, ïîäðÿä÷èêà, ïîëüçîâàòåëÿ îáúåêòîâ
êàïèòàëüíûõ âëîæåíèé, à òàêæå ïðîâåäåí ñðàâíèòåëüíûé ïðàâîâîé àíàëèç íîâûõ
è ñòàðûõ çàêîíîäàòåëüñòâ îá èíâåñòèöèÿõ è èíâåñòèöèîííîé äåÿòåëüíîñòè.

Êëþ÷åâûå ñëîâà: ñóáúåêò èíâåñòèöèîííîé äåÿòåëüíîñòè, ôèçè÷åñêîå ëèöî,
ãðàæäàíèí, èíäèâèäóàëüíûé ïðåäïðèíèìàòåëü, þðèäè÷åñêîå ëèöî, ðåçèäåíò,
èíâåñòîð, ïîëüçîâàòåëü îáúåêòîâ êàïèòàëüíûõ âëîæåíèé.

Today, one of the main functions of every developing country is to attract investment
to the economy. In this regard, a number of steps are being taken in our country, as well.
In particular, practical work has been accomplished to introduce public-private
partnership  mechanisms,  which are one of the most effective means of attracting
investment in a number of social and industrial sectors of the country, including health,
education, infrastructure, information technology, electrical engineering, transport and
energy.

As a result of these efforts, in 2019, the rate of foreign direct investment amounted to
$ 4.2 billion, which was 3.7 times more, in other words increase by $ 3.1 billion in
comparison to 2018. The share of investment in GDP reached to 37% [1].

During his address to the Oliy Majlis on January 24, 2020, the President of the
Republic of Uzbekistan Shavkat Mirziyoyev stated: "I would like to emphasize that a
significant part of the investments that will be made in 2020 will be foreign direct
investment and loans. In order to support the investors, additional mechanisms are being
introduced such as paying taxes by installments and partially covering the cost of
infrastructure construction by the state".

One of the main factors of increasing investment attractiveness is stability, accuracy,
conciseness and clarity of the current legislation in the country for investment entities.
As lawyer A. Vedernikov [2] asserts that "supporting the expansion of investment
relations should be the main purpose of state regulation."

On December 25, 2019, the Law of the Republic of Uzbekistan "On Investments
and Investment Activities" was adopted [3]. With the entry into force of this law on
January 26, 2020, changes and reforms in the field of investments and investment
activities have been implemented and a single unified law, which is directly applicable
in investment area have been adopted into practice.

In accordance with Article 9 of the Law of the Republic of Uzbekistan "On Investments
and Investment Activities", the concept of investment entities is defined as citizens,
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individual entrepreneurs and legal entities of the Republic of Uzbekistan, residents,
public administration and local authorities, foreign countries, administrative or territorial
bodies of foreign countries, international organizations and foreign legal entities and
citizens, as well as stateless persons are considered as subjects of investment activity. As
it can be seen from this norm, the subjects of civil law are simultaneously the subjects
of investment activity, as well.

In comparison to the Law of the Republic of Uzbekistan "On investment activity" of
09.12.2014 [4], according to the article 9, the following categories are entitled to be
subjects of investment activity (investors and parties to the investment activity):

citizens (individuals) of the Republic of Uzbekistan, legal entities which are residents
of the Republic of Uzbekistan;

governmental bodies and local governmental institutions;
foreign states, administrative or territorial bodies of foreign states, international

organizations and foreign legal entities and citizens, as well as stateless persons.
Investors can act as customers (depositors), lenders, buyers, and also perform the

functions of a party to the investment activities in accordance with the law.
According to Russian scholars V.V.Gushin and A.A.Ovchinnik, the subjects become

investors when they invest in production for profit [5]. B.Samarxodjaev believes that the
legal status of a foreign investor is regulated by special (foreign and national) legislation
[6].

Parties to the investment activity act as a contractor on the basis of an agreement with
an investor.

If we pay attention to the development trends of the definition given to the subjects
of investment activity, we can understand that in the former law, the subjects of
investment activity are referred to as investors and participants of investment activity.
Also, the Law does not reflect the fact that in accordance with the law, investors can
act as a customer  (investor),  lender,  buyer,  as well as a participant in investment
activities, which was stated in the Law adopted on December 25, 2019.

In addition, it can be seen that in the former version of the law, individual entrepreneurs
were not recognized as subjects of investment activities.

In the legal literature, the notion of the subject of investment activity is defined in
different ways. In particular, A.V.Mayfat divides the subjects of investment activity into
the following types: organizer  of investment activity,  investor,  professional participants
of investment activity [7]. According to I.Y.Selovalnikova, the theory of "subjects of
investment activity" includes the concept of "collective" or "institutional" investors [8].

Although the law which was adopted on December 25, 2019 defines the concept of
subjects of investment activity,  the concept of participants in investment activity still
remains ambiguous. According to the author,  the concept of participants in investment
activities should also be clearly defined in the law. Since these cases clarify the issue of
legislation, privileges and additional guarantees which are applicable to the subjects of
investment activity and participants of investment activity.

First of all, citizens of the Republic of Uzbekistan are recognized as subjects of
investment activity. In accordance with Article 5 of the Law of the Republic of Uzbekistan
"On Citizenship  of the Republic of Uzbekistan" [9],  adopted in the new edition on
March 13, 2020, the following are citizens of the Republic of Uzbekistan:

a) an individual, permanently residing in the Republic of Uzbekistan as of July 28,
1992,  without having a foreign citizenship  and wishing to become a citizen of the
Republic of Uzbekistan;

b) an individual, who lived in the territory of Uzbekistan and left Uzbekistan for
study before July 28, 1992 and received continuous education or served in the military
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and returned to Uzbekistan within one year after completion of study or military
service and permanent residence in the Republic of Uzbekistan, without having a foreign
state citizenship;

c)  an individual,  who has the citizenship  of the Republic of Uzbekistan on the date
of entry into force of this Law;

d)  an individual,  who has acquired the citizenship  of the Republic of Uzbekistan in
conformity with this Law.

Individuals, who are actually in the Republic of Uzbekistan for a total of more than
183 calendar days during any consecutive 12-month period for which the relevant tax
period begins or ends, shall be recognized as tax residents of the Republic of Uzbekistan.

According to Article 6 of the Law of the Republic of Uzbekistan "On guarantees of
freedom of entrepreneurial activity" [10], adopted in the new edition on May 2, 2012,
individual entrepreneurship  is an act of carrying out of entrepreneurial activity by a
physical person without company formation (individual entrepreneur).

The definition for the individual entrepreneur is also provided in the article 31 [11]
of Tax code of the Republic of Uzbekistan which was adopted in a new edition. According
to the article, a sole proprietor is an individual entrepreneur who is duly registered and
carries out entrepreneurial activity without forming a legal entity.

According to Article 39 of the Civil Code of the Republic of Uzbekistan [12], a legal
entity is an organization that owns, maintains or operates separate property and is liable
for its obligations with this property, can acquire and exercise property and personal
non-property rights on its own behalf, bear obligations, be a plaintiff and defendant in
court. Legal entities must have an independent balance sheet or budget.

According to Article 33 of the Tax Code of the Republic of Uzbekistan, the following
legal entities are tax residents of the Republic of Uzbekistan:

1) legal entities of the Republic of Uzbekistan;
2) foreign legal entities recognized as tax residents of the Republic of Uzbekistan for

the purposes of application of these international agreements in accordance with
international agreements of the Republic of Uzbekistan on taxation;

3) foreign legal entities, the actual place of management of which is the Republic of
Uzbekistan, unless otherwise provided by the international agreement of the Republic
of Uzbekistan on tax issues.

If we study the legislation of foreign countries in this regard, article 4 of the Law of
the Russian Federation "On investment activities in the form of capital investments in
the Russian Federation" adopted on February 25, 1999 [13] highlights the subjects of
investment activities. According to the article, the subjects of investment activity are
investors, customers, contractors, users of capital investment objects and other persons.

Individuals and legal entities, associations of legal entities that do not have the status
of a legal entity and established for cooperation on a contractual basis, state bodies, local
state bodies and foreign business entities (foreign investors) may be act as investors in
the Russian Federation.

The customer can be individuals and legal entities authorized by investors to implement
investment projects. The customer can be an investor.

Non-investor customers have the right to own, use and dispose of capital investments
for the period and within the powers specified in the state contract concluded in
accordance with the legislation of the Russian Federation.

Contractors - natural and legal entities, performing works on the basis of the contract
with the customer on the basis of the contract, concluded in accordance with the Civil
code of the Russian Federation and (or) the contract of the state or local government.

Users of capital investment objects - individuals and legal entities using capital
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investment objects, including governmental bodies of this state and foreign countries,
local state authorities, foreign states, international associations and organizations. Users
of capital investment objects can be investors.

In conclusion, we can say that the interpretation of definition of the concept of
investment entities by national and foreign legal scholars varies from the notion specified
in our legislation. Thus, the definition can be enhanced with the followings "the organizer
of investment activities",  "investors",  "professional participants in investment activities".

In addition, as it was mentioned above, at present, there is a shortage in defining the
notion of subjects of investment activity and participants of investment activity in our
national legislation. As a result, these circumstances are leading to misunderstandings in
ascertaining the rights and obligations of these individuals, the applicable legislation,
the privileges and preferences.
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