YURIDIK FANLAR AXGURUTNONAS qE .

Bt K FPHMHECRAX RAYK
REVIEW OF LAW SCIENCES

huquqiy ilmiy-amaliy jurnal

NpaBOBOWN HAYYHO-NPAKTUYECKUI XXypHar
legal scientific-practical journal
2026-yil 3-son

VOLUME 10 / ISSUE 3 / 2026
DOI: HTTPS://DX.DOI.ORG/10.1788/TSUL.ROLS.103

ISSN 2181-919X ®
d >
E-ISSN 2181-1148 Crossref

DOI: HTTPS://DX.DOI.ORG/10.51788/TSUL.ROLS Registration



2026-YIL 3-3ON

VOLUME 10
ISSUE 3 / 2026

NN

MUASSIS: TOSHKENT DAVLAT YURIDIK
UNIVERSITETI

“Yuridik  fanlar axborotnomasi -
BecTHuK lopuanyeckux Hayk - Review
of law sciences” huquqiy ilmiy-amaliy
jurnali O‘zbekiston matbuot va axborot
agentligi tomonidan 2020-yil 22-dekabrda
0931-sonli guvohnoma bilan davlat
ro‘yxatidan  o‘tkazilgan.

Jurnal O‘zbekiston Respublikasi Fanlar
akademiyasi huzuridagi Oliy attestatsiya
komissiyasi jurnallari ro‘yxatiga Kiritilgan.

Mualliflik huquglari Toshkent davlat
yuridik universitetiga tegishli. Barcha
huquglar himoyalangan. Jurnal material-
laridan foydalanish, tarqatish va ko‘paytirish
muassis ruxsati bilan amalga oshiriladi.

Sotuvda kelishilgan narxda.

Nashr bo‘yicha mas’ul:
0. Choriyev

Mubharrirlar:

E. Mustafayev, Y. Yarmolik, M. Sharifova,
Sh. Beknazarova, X. Yuldasheva,E. Sharipov,
K. Abduvaliyeva, Y. Mahmudov, F. Usmonova

Musahhih:
M. Tursunov

Texnik muharrir:
U. Sapayev

Dizayner:
D. Rajapov

Tahririyat manzili:

100047. Toshkent shahar,
Sayilgoh ko‘chasi, 35.

Tel.: (0371) 233-66-36 (1169)

Veb-sayt: review.tsul.uz
E-mail: reviewjournal@tsul.uz

Obuna indeksi: 1385.

Nashriyot litsenziyasi
Ne 174625, 29.11.2023-y.

Jurnal 2026-yil 21-sentabrda
bosmaxonaga topshirildi.
Qog‘oz bichimi: A4.

Shartli bosma tabog'i: 26,2
Adadi: 100. Buyurtma: Ne 97.

Bosmaxona litsenziyasi
29.11.2023 N2 174626

TDYU bosmaxonasida chop etildi.
Bosmaxona manzili:

100047. Toshkent shahri,
Sayilgoh ko‘chasi, 37.

© Toshkent davlat yuridik universiteti

YURIDIK FANLAR AXBOROTNOMASI / BECTHUK HIPUOMHECKMX HAYK / REVIEW OF LAW SCIENCES

TAHRIR HAY’ATI

BOSH MUHARRIR
B. Xodjayev - Toshkent davlat yuridik universiteti rektori, yuridik fanlar
doktori, professor

BOSH MUHARRIR O‘RINBOSARI
Z. Esanova - Toshkent davlat yuridik universiteti Ilmiy ishlar va
innovatsiyalar bo‘yicha prorektori, yuridik fanlar doktori, professor

MAS’UL MUHARRIR
O. Choriyev - Toshkent davlat yuridik universiteti Tahririy-nashriyot
markazi direktori

TAHRIR HAY’ATI A’ZOLARI

Y. Kanyazov - O‘zbekiston Respublikasi Adliya vazirligi huzuridagi Yuridik
kadrlarni qayta tayyorlash va malakasini oshirish instituti direktori, yuridik
fanlar nomzodi

J. Tashkulov - O‘zbekiston Respublikasi Fanlar akademiyasi Davlat va
huquq instituti bo‘lim boshlig‘i, yuridik fanlar doktori, professor

U. Toxtasheva - Korrupsiyaga qarshi kurashish agentligi direktori
o‘rinbosari, yuridik fanlar doktori, professor

M. Yasan - Balikesir universiteti Huquq fakulteti professori (Turkiya)

S. Ma’mun - Islam Negeri universiteti o‘qituvchisi (Indoneziya)

Sh. Asadov - O‘zbekiston Respublikasi Adliya vazirligi Yuridik ta’lim va
sud-ekspertiza boshqarmasi boshligi, yuridik fanlar doktori, professor

J. Nematov - Toshkent davlat yuridik universiteti Ma’'muriy va moliya
huquqi sho‘basi professori, yuridik fanlar doktori

M. Aminjonova - O‘zbekiston Respublikasi Huqugni muhofaza qilish
akademiyasi Qonunchilik ijrosi ustidan nazoratni tashkil etish kafedrasi
dotsenti, yuridik fanlar doktori

M. Raximov - Toshkent davlat yuridik universiteti Tadqiqot markazi
boshligi, yuridik fanlar bo‘yicha falsafa doktori

I Djurayev - Toshkent davlat yuridik universiteti Sud hokimiyati,
advokatura va huqugni muhofaza qgiluvchi organlar sho‘basi professori, yuridik
fanlar doktori

0. Narzullayev - Toshkent davlat yuridik universiteti Ekologiya huquqi
sho‘basi professori, yuridik fanlar doktori

F. Maxmudov - Adliya vazirligi huzuridagi Yuridik kadrlarni qayta
tayyorlash va malakasini oshirish instituti direktori o‘rinbosari, yuridik fanlar
doktori, dotsent

M. Kadirova - Toshkent davlat yuridik universiteti Jinoyat-protsessual
huquqi sho‘basi professor v.b., yuridik fanlar doktori

I Yakubova - Toshkent davlat yuridik universiteti Intellektual mulk
huquqi sho‘basi professor v.b., yuridik fanlar doktori

A. Muxamedjanov - Toshkent davlat yuridik universiteti Xalqaro huquq
va inson huquqlari sho‘basi professori, yuridik fanlar doktori

N. Niyazova - Toshkent davlat yuridik universiteti O‘zbek tili va
adabiyoti sho‘basi professori, pedagogika fanlari nomzodi

E-ISSN 2181-1148
ISSN Z181-319X



2026-YIL 3-SON

VOLUME 10
ISSUE 3 / 2026

YYPEJUTEJ/Ib: TALIKEHTCKUIA
rOCYJAPCTBEHHBIN IOPUANYECKUH
YHUBEPCUTET

[IpaBoBO¥ Hay4HO-NPAKTUYECKUH Ky P-
Has «BecTHUK ropuindeckux HayK - Yuridik
fanlar axborotnomasi - Review of Law
Sciences» 3aperucTpupoBaH AreHTCTBOM
meyaTd M HMHOOpMauuu Y36ekucraHa
22 nexabps 2020 roga ¢ yaoCcToBepeHHEM
Ne 0931.

KypHan BKJIIOYEH B epedeHb XKypHa-
JIOB Briciiel aTTecTallMOHHOW KOMHUCCHUHU
npu AkaseMuu Hayk Pecny6snku Y3oe-
KHCTaH.

ABToOpckue npaBa npuHagexar Tam-
KEHTCKOMY TOCy/JapCTBEHHOMY IOpH/HYe-
CKOMy yHMBepcuTeTy. Bce mpaBa sammuie-
Hbl. HMcrosb30BaHMe, pacnmpoCTpaHeHHe HU
BOCIPOM3BEZIEHHE MaTepuaJioB >KypHaJa
OCYILECTBJISIETCS C Pa3pelleHus] IpeAUTe .

PeasinsyeTcs no JoroBopHoOH LieHe.

OTBeTCTBEHHBIH 3a BBINMYCK:
0. Yopuen

PesakTophl:

3. Mycradaes, E. fipmouuk, M. lllapudosa,
111. BexHazapoBa, X. F0sgaieBa, 3. lllapumnos,
K. A6yBasvieBa, . Maxmyzos, @. YcmoHOBa

KoppekTop:
M. TypcyHoB

TexHUYeCKHUI peAaKTOop:
Y. CanaeB

Ju3aiiHep:
Jl. PaxxamoB

Appec pegaknum:

100047. Topog TawmkeHT,
yauna Carunrox, 35.

Teun.: (0371) 233-66-36 (1169)

Be6-caiT: review.tsul.uz
E-mail: reviewjournal@tsul.uz

INoanucHoM uHAeKc: 1385.

HsjaTe/ibCKas I EH3UA
0T 29.11.2023 Ne 174625.

KypHaun nepejiaH B TUnorpapuio
21.09.2026.

@opmar 6ymaru: A4.

Yeu. . 1. 26,2 Tupax: 100 ak3.
Howmep 3akasza: 97.

JluneH3us Tunorpaduun
oT 29.11.2023 Ne 174626.

OTneyaTaHo B TUIIOrpaduu
TalKeHTCKOro rocyAapcTBEHHOro
I0PUANYECKOr0 YHUBEPCUTETA.
100047, r. TamkeHT, yJ. Caiuirox, 37.

© TalIKeHTCKHH rocyAapCTBEHHbIN
OpHAUYECKUH YHUBEPCUTET

PEJAKIIMOHHAA KOJIJIETUA

[JIABHBIA PEJAKTOP
B. Xodixcaes - pektop TalIKEHTCKOro0 roCyAapCTBEHHOTO HOPHUAUYECKOTrO
YHUBEPCHUTETA, AOKTOP IOPHUJUYECKUX HAYK, NMpodeccop

3AMECTHUTEJIb I'/TABHOT'O PEJAKTOPA
3. IcaHoea - MPOPEKTOp M0 HAYYHOH paboTe U MUHHOBAIUAM TallIKEHTCKOT0
roCyJapCTBEHHOT0 HOPUJUYECKOTO YHUBEPCUTETA, AOKTOP IOPUJUYECKUX HAYK,

npodeccop

OTBETCTBEHHBII PEJAKTOP
0. Yopues - nupeKkTop PeJakI[MOHHO-HU3/aTENbCKOTO I[eHTpa TallKeHTCKOTO
roCyZJapCTBEHHOT0 I0OPUUYECKOTO YHUBEPCUTETA

YJIEHBI PEJAKLIMOHHOM KOJIJIETUX

E. KaHnvsi308 - pupekTop HWHCTHUTyTa NEpenojroTOBKU W MOBBILIIEHUS
KBUTUOUKAIMKA  IOPUAMYECKUX KaJpoB Mpu MUHHCTEPCTBE  IOCTUIIUHU
Pecniy6siikn  Y30eKHCTaH, KaHAUAAT OPUAUYECKUX HayK

K. Tawkynoe - 3aBeaywowui oTAesoM MHCTUTyTa rocyjapcrBa U npaBa
Akamemun Hayk Pecny6suku Y30€KHUCTaH, JOKTOP HPHAUYECKHUX HayK,
npodeccop

Y. Tyxmaweea - 3aMeCcTUTE/Ib AUPEKTOPA AreHTCTBA 10 MPOTUBOIEHCTBUIO
Koppyniuu Pecny6yvku Y36eKHUCTaH, JOKTOP WPUANIECKUX HaYK, mpodeccop

M. flcaHn - npodeccop pUgUIECKOro pakybTeTa YHUBepcUuTeTa banbikecup

(Typums)

C. MasmyH - npenojaBaTesb M c1aMCKOro rocyJapcTBEHHOTO YHUBEPCUTEeTa
(MUupone3us)

III. Acados - Ha4ya/JbHUK YNpaBJeHUs OPUANYECKOro 06pa3oBaHUsA U

CyZeOHOM 3KCIepTHU3bl MUHUCTEPCTBA I0CTUIMU Pecny6/IMKY Y36€eKUCTaH, JOKTOp
IOpUMYECKUX HayK, mpodeccop

JK. Hemamos - nmpodeccop ceKTopa af;MUHUCTPATHBHOTO U GUHAHCOBOTO Mpa-
Ba TallKeHTCKOTO rOCyIapCTBEHHOTO PUIUYECKOTO YHUBEPCUTETA, IOKTOP I0PH-
JUYECKUX HAyK

M. AMuHIMCOHOBA — JOLIEHT Kadepbl OPraHU3alMK KOHTPOJIS 32 UCIOJHEHH-
eM 3aKOHOo/aTebCTBa [[paBooXpaHUTEbHON akasieMUH Pecriy6/iMKy Y36eKuCTaH,
JIOKTOP FOPUIUYECKUX HAYK

M. Paxumoe - HauyaJbHUK HcciefgoBaTesnbckoro ueHTpa TallKeHTCKOro
rOCyIapCTBEHHOTO IOPUANYECKOT0 YHUBEPCUTETA, IOKTOP GUIOCOHUH 10 FOPUANIECKUM
HayKaM

H. [lxcypaee - mpodeccop ceKTopa CyJeGHOM BJACTH,
W TPaBOOXPAaHHUTEJbHBIX  OpPraHoB  TalIKEHTCKOTO  TrOCYAapCTBEHHOIO
IOpUIUYECKOTO  YHUBEPCUTETA, [JOKTOP HOPUAMYECKHX  HayK

0. Hap3syanaes - nmpodeccop ceKTopa 3KOJIOTMYecKoro nmpaBa TalllKeHTCKOTo
roCyIapCTBEHHOTO IOPUANYECKOTO YHUBEPCUTETA, JOKTOP IOPUANYECKHUX HAYK

&. Maxmydos - 3amecTUTeNb AUpPeKTOpa UHCTUTYTA NepenoroOTOBKU U 110-
BBIIIEHUsI KBAJTMDUKAIIUU IOPUINYECKUX KaZpOB MpU MUHHUCTEpPCTBE OCTUIIMH,
JIOKTOP IOPUANYECKUX HAYK, JOLEHT

M. Kadupoea - n.0. npodeccopa ceKTopa yroJ0BHO-NPOLECCYaTbHOT0 NpaBa
TalKeHTCKOrO rocyZlapCTBEHHOTO IPUANIECKOT0 YHUBEPCUTETA, JOKTOP HOPH-
JUYECKUX HayK

H. AAky6oea - n.0. mpodeccopa ceKTopa nNpaBa UHTeJJIEKTYyaJbHOU COGCTBEH-
HOoCTH TalllKeHTCKOro rocyZlapCTBEHHOIr0 OPUANYECKOTO YHUBEPCUTETA, JI0K-
TOp IOPUANYECKUX HAYK

A. MyxamedscaHos - npodeccop CeKTopa MeXAYHApOJHOro MpaBa M MpaB
yesioBeka TalIKeHTCKOTO TOCYJapCTBEHHOTO HOPUANYECKOTO0 YHUBEPCHUTETA,
JOKTOp IOPUIMYECKHUX HAYK

H. Hus308a - npodeccop ceKTopa y36eKCKOro s3blKa U JiuTepaTypbl Tari-
KEHTCKOI'0 FOCYyIapCTBEHHOI0 OPUANYECKOT0 YHUBEPCUTETA, KAHIUAAT TeJjaro-
rUYECKUX HayK

aJIBOKaTypbl

a0 | URDIK FANLAR AXBOROTNONASI / BECTHIK FPHEHMECKHX HAYK / REVIEW OF LAW STIENCES - ‘



A W

2026-YIL 3-SON

VOLUME 10
ISSUE 3 / 2026

FOUNDER: TASHKENT STATE
UNIVERSITY OF LAW

“Yuridik fanlar axborotnomasi - BectHuk
IOpUAUYecKUX Hayk - Review of law
sciences” legal scientific-practical journal
was registered by Press and Information
Agency of Uzbekistan on December 22,
2020, with certificate number 0931.

The journal is included in the list
of journals of the Supreme Attestation
Commission under the Academy of Sciences
of the Republic of Uzbekistan.

Copyright belongs to Tashkent State
University of Law. All rights reserved. Use,
distribution and reproduction of materials
of the journal are carried out with the
permission of the founder.

Agreed-upon price.

Publication Officer:
0. Choriev

Editors:

E. Mustafaev, E. Yarmolik, M. Sharifova,

Sh. Beknazarova, Kh. Yuldasheva, E. Sharipov,
K. Abduvalieva, Y. Makhmudov, F. Usmonova

Proofreader:
M. Tursunov

Technical editor:
U. Sapaev

Designer:
D. Rajapov

Publishing department address:
100047. Tashkent city,

Sayilgoh street, 35.

Phone: (0371) 233-66-36 (1169)

Website: review.tsul.uz
E-mail: reviewjournal@tsul.uz

Subscription index: 1385.

Publishing license
Ne 174625, 29.11.2023.

The journal is submitted to the Printing
house on 21.09.2026.

Paper size: A4.

Cond.p.f: 26,2.

Units: 100. Order: Ne 97.

Printing house license
Ne 174626, 29.11.2023.

Published in the Printing house of

Tashkent State University of Law.
100047. Tashkent city, Sayilgoh street, 37.

© Tashkent State University of Law

YURIDIK FANLAR AXBOROTNOMASI / BECTHUK HIPUOMHECKMX HAYK / REVIEW OF LAW SCIENCES

EDITORIAL BOARD

EDITOR-IN-CHIEF
B. Khodjaev - Rector of Tashkent State University of Law, Doctor of Law,
Professor

DEPUTY EDITOR
Z. Esanova - Deputy Rector for Scientific Affairs and Innovations of
Tashkent State University of Law, Doctor of Law, Professor

EXECUTIVE EDITOR
0. Choriev - Director of the Publishing and Editorial Center of Tashkent
State University of Law

MEMBERS OF EDITORIAL BOARD

Y. Kanyazov - Director of the Institute for Retraining and Advanced
Training of Legal Personnel under the Ministry of Justice of the Republic of
Uzbekistan, Candidate of Legal Sciences

J. Tashkulov - Head of the Department of the Institute of State and Law
of the Academy of Sciences of the Republic of Uzbekistan, Doctor of Law,
Professor

U. Tukhtasheva - Deputy Director of the Anti-Corruption Agency, Doctor of
Law, Professor

M. Yasan - Professor of the Faculty of Law, Balikesir University (Turkey)

S. Ma’mun - Lecturer at Universitas Islam Negeri (Indonesia)

Sh. Asadov - Head of the Department of Legal Education and Forensic
Examination of the Ministry of Justice of the Republic of Uzbekistan, Doctor of
Law, Professor

J. Nematov - Professor of the Department of Administrative and Financial
Law of Tashkent State University of Law, Doctor of Law

M. Aminjonova - Associate Professor of the Department of Organization of
Control over the Execution of Legislation of the Law Enforcement Academy of
the Republic of Uzbekistan, Doctor of Law

M. Rakhimov - Head of the Research Center of Tashkent State University of
Law, Doctor of Philosophy (PhD) in Law

I Djuraev - Professor of the Department of Judiciary, Advocacy and Law
Enforcement Agencies of Tashkent State University of Law, Doctor of Law

0. Narzullaev - Professor of the Department of Environmental Law of
Tashkent State University of Law, Doctor of Law

F. Makhmudov - Deputy Director of the Institute for Retraining and
Advanced Training of Legal Personnel under the Ministry of Justice, Doctor of
Law, Associate Professor

M. Kadirova - Acting Professor of the Department of Criminal Procedure
Law of Tashkent State University of Law, Doctor of Law

L. Yakubova - Acting Professor of the Department of Intellectual Property
Law of Tashkent State University of Law, Doctor of Law

A. Mukhamedjanov - Professor of the Department of International Law and
Human Rights of Tashkent State University of Law, Doctor of Law

N. Niyazova - Professor of the Department of Uzbek Language and
Literature of Tashkent State University of Law, Candidate of Pedagogical
Sciences

E-ISSN 2181-1148
ISSN Z181-319X



Q\*ENT Dyq
—

pAIVAR NI

L
<
7

VOLUME 10 MUNDARIA q
ISSUE 3 / 2026 %

2)
s UNN("Q.

MUNDARIJA

12.00.01 = DAVLAT VA HUQUQ NAZARIYASI VA TARIXI. HUQUQIY TA'LIMOTLAR TARIXI

11 MUXIDDINOVA FIRYUZA ABDURASHIDOVNA
Inson gadr-qimmati konsepsiyasining davlat va huquq to‘g‘risidagi ta’limotlardagi
asosiy masalalari

22 KURBANOV JAHONGIR ABDIMUTALLI O‘G‘LI
O‘zbekiston Respublikasi Prezidenti hujjatlarining huqugqiy tabiati: milliy qonunchilik va
xorijiy davlatlar tajribasining qiyosiy-huquqiy tahlili

12.00.02 = KONSTITUTSIYAVIY HUQUQ. MA'MURIY HUQUQ. MOLIYA VA
BOJIXONA HUQUQI

36 TULTEYEV ILYAS TAVASOVICH
Konstitutsiyaning to‘g‘ridan to‘g‘ri amal qilishini ta'minlashning ayrim nazariy va
amaliy jihatlari

50 YULDOSHEV AZIZ]JON ERGASHEVICH
O‘zbekistonda mahalliy boshqaruv va o‘zini o‘zi boshqarish: qonunchilik modeli
evolyutsiyasi va konseptual aniglik muammosi

62 ILXOMBEKOV JASURBEK ILXOMBEK O‘G‘LI
Internetda so‘z erkinligi: konstitutsiyaviy kafolatlar va uni amalga oshirishning huquqiy
chegaralari

73 JAHONOV SHOHRUH SHUHRAT O‘G‘LI
Raqamlashtirish sharoitida axborot xavfsizligining konstitutsiyaviy-huquqiy mohiyati

12.00.03 - FUQAROLIK HUQUQI. TADBIRKORLIK HUQUQI. OILA HUQUQI.
XALQARO XUSUSIY HUQUQ

84 OTAXONOV FOZILJON XAYDAROVICH
Xalqaro tijorat arbitrajining ragamli transformatsiyasi: huquqiy asoslar, institutsional
muammolar va rivojlanish istigbollari
100 SHARAXMETOVA UMIDA SHAAKBAROVNA
Oilaviy-huqugqiy javobgarlik asoslarini belgilash muammolari
115 UMAROVA DURDONA XASAN QIZI, NARZIEV OTABEK SA’DIYEVICH
Raqamli iqtisodiyot va kripto-investitsiyalar doirasida investitsiya arbitrajining kelajagi
125 BAXROMOVA NILUFAR XOSHIMOVNA
Ragamli marketingda iste’'molchilar huquglarini buzganlik uchun fuqgarolik-huquqiy
javobgarlikni takomillashtirish masalalari
137 ERGASHEVA SHOHISTA O‘KTAM QIZI
“Lex digitalis” ragamli aktivlarni tartibga solishning kollizion tamoyili sifatida
152 SAMANDAROVA FERUZA BAXROM]JON QIZI
Davlat xaridida shartnoma erkinligi prinsipi: mazmuni va cheklovlari

a0 | URDIK FANLAR AXBOROTNONASI / BECTHIK FPHEHMECKHX HAYK / REVIEW OF LAW STIENCES - ‘



NN

2026-YIL 3-SON

MUNDARIA VOLUME 10
ISSUE 3 / 2026

12.00.09 = JINOYAT PROTSESSI. KRIMINALISTIKA, TEZKOR-QIDIRUV HUQUQ VA
SUD EKSPERTIZASI

160 XIKMATOV AZIZ BOBONAROVICH
Jinoyat protsessida jismoniy nugsonli shaxslarni so‘roq qilish taktikasini takomillashtirish
asoslari

12.00.10 = XALQARO HUQUQ

174 CHARIYEV TO‘YLI SAPARVELIYEVICH
Turkmanistonning doimiy betaraflik maqomining keng miqyosda e’tirof etilishi va
shakllanishining huquqiy asoslari

183 JUMAQULOV XUSNIDDIN SHOKIR O‘G‘LI
Xalgaro temiryo‘l huquqining zamonaviy rivojlanish tendensiyalari: COTIF va SMGS tizimlarining
giyosiy-huquqiy tahlili

12.00.12 - KORRUPSIYA MUAMMOLARI

190 XOMIDOV SHUXRAT GAFURJONOVICH
BMT Korrupsiyaga qarshi konvensiyasining 14- va 52-moddalari: O‘zbekiston uchun ustuvor
yo‘nalishlar

12.00.13 — INSON HUQUQLARI

208 NOSIROVA MARJONA NEGMAT QIZI
Inson huquglarini himoya qiluvchi nodavlat notijorat tashkilotlarning maqsadi, vazifalari
hamda faoliyat yo‘nalishlari (tashkilotlar misolida)

12.00.18 - RAQAMLI HUQUQ

217 YUNUSOVA MINOVVARXON SABIROVNA
Zamonaviy davlat boshqaruvida yangi islohotlar va fugarolar bilan ragamli muloqot modellari

YURIDIK FANLAR AXBOROTNOMASI / BECTHUK HIPUOMHECKMX HAYK / REVIEW OF LAW SCIENCES

E-ISSN 2181-1148
ISSN Z181-319X



Q\*ENT Dyq
Qi ———

pAIVAR NI

VOLUME 10 COLLEPXAHUE
ISSUE 3 / 2026

)
~
=<
C

%,

2)
s UNN("Q.

COLOEPXAHWE

12.00.01 - TEOPUA N MCTOPUI TOCYLAPCTBA U MPABA. UCTOPUYI NMPABOBbLIX
YYEHNW

11 MYXUJJAUHOBA ®HPIO3A ABAYPALINJOBHA
OcHOBHBIE BOIPOCHI KOHLIENIIUM Y€JI0BEYECKOr'0 JOCTOMHCTBA B yYEHUAX O FOCYAapCTBe U
npase

22 KYPBAHOB XKAXOHI'MP AB/IUMYTAJIJIN YTJIN
[IpaBoBas npupoja akrtoB [IpesusenTta Pecniy6iuku Y36eKrncTaH: CpaBHUTEbHO-IIPAaBOBOU
aHaJ/IU3 HALlMOHA/JbHOTO 3aKOHO/ATEe/IbCTBA U ONbITa 3apy0OeXXHbIX IOCYJapCTB

12.00.02 -— KOHCTUTYUMOHHOE NMPABO. AODMHUNCTPATUBHOE MNMPABO.
OUNHAHCOBOE N TAMOXEHHOE IMNMPABO

36 TYJIbTEEB WJIbAC TABACOBHUY
HekoTopble TeopeTHUYecKHe U MPAKTUYECKHE acleKThl obecriedeHrs MPSIMOTo JAeHCTBUS
KoHnctutynuu

50 IOJIAOIIEB A3M3KOH 3PTAIIEBUY
MecTHOe ynpaBjieHHe U caMOylpaBJeHUE B Y36eKHUCTaHe: 3BOJIOIMS 3aKOHOIaTelbHON
MoJieJid U po6seMa MOHATUHHONW onpe/ieIEHHOCTH

62 WJIXOMBEKOB KACYPBEK WJIXOMBEK YI'JIU
CBo6ozia cioBa B UHTepHETE: KOHCTUTYLIMOHHbBIE TAPAHTHH W MPABOBbIE MpE/IebI
eé peasusanuu

73 MAXOHOB HIOXPYX HIYXPAT YIJIN
KoHCTUTYIIMOHHO-TIpAaBOBasi CYIIHOCTh HHPOPMALIMOHHOW 6€30MaCHOCTU B yCIOBHUSAX
U pOBU3AIUN

12.00.03 - TPAXXOAHCKOE TNMPABO. NMPEATTPUHNMATEJIbCKOE TTPABO.
CEMEMHOE MPABO. MEXXOYHAPOOHOE YACTHOE NMPABO

84 OTAXOHOB ®03U/KOH XAHJAPOBUY
[ludposas TpaHchopmanus MeX/JyHAPOJHOT0 KOMMEPYECKOTO apOUTpaka: MpaBOBbIE OCHOBBHI,
MHCTHUTYLHOHAJNbHbIe TPO6GJIeMbl U NEPCIEKTUBbI PA3BUTHS
100 APAXMETOBA YMU/IA IIIAAKBAPOBHA
[Ipo6sieMbl onpesiesieHUsI OCHOBAaHUM OTBETCTBEHHOCTH YJIEHOB CEMbH
115 YMAPOBA JYP/IOHA XACAH KHW3U, HAP3UEB OTABEK CABJAUEBUY
Byayliee MHBECTULMOHHOTO apOUTpaXka B YCJAOBUAX LUPPOBON 3KOHOMHUKUA U UHBECTHULIMI
B KPHUIITOAKTUBbI
125 BAXPOMOBA HUJIY®AP XOUIMMOBHA
Bomnpockl coBepiIeHCTBOBAHUS TPAXK/JAHCKO-ITPABOBON OTBETCTBEHHOCTH 33 HapylIEHHUE MpPaB
notpebuTesell B [UPPOBOM MapPKETHHTE
137 3PTAILIEBA HIOXHUCTA YKTAM KU3U
Lex digitalis kak KOJIJIM3MOHHBIA NPUHIHUI PETyJTUPOBAHUS IIUPPOBBIX AKTUBOB
152 CAMAH/JIAPOBA ®EPY3A BAXPOM>OH KHU3U
[IpuHIMn cBo60ABI 0roBOpa B chepe rocyapCTBEHHBIX 3aKYNOK: COAEpKaHWe U OTPAaHUYEHUs

a0 | URDIK FANLAR AXBOROTNONASI / BECTHIK FPHEHMECKHX HAYK / REVIEW OF LAW STIENCES - ‘




NN

2026-YIL 3-SON

COLLEPXAHUE VOLUME 10
ISSUE 3 / 2026

12.00.09 — YTOMOBHbIM MPOLECC. KPUMUHATTNCTUKA,
OMEPATVMBHO-PO3bICKHOE MNMPABO N CYOEBHAHA SKCMEPTU3A

160 XUKMATOB A31U3 BOGOHAPOBHY
OCHOBBI COBEPILIEHCTBOBAHUSI TAKTUKH J0MNpoca JUL ¢ U3NIECKUMU HeJ0CTaTKaMHU
B YrOJIOBHOM IIpolecce

12.00.10 - MEXXOYHAPOLOHOE MNMPABO

174 YAPBIEB TOWJIbI CAIAPBEJIMEBUY
MacuitTabHoe npu3HaHUe CTaTyca NOCTOSSHHOTO HeWTpanuTeTa TypKMeHUCTaHa U NPaBOBble
OCHOBBI €r0 NMPOUCX0XKIEHHUS

183 dKYMAKYJIOB XYCHUAJVH LLIOKUP YI'JIU
CoBpeMeHHbIe TEHAEHIIMU Pa3BUTHUS MeX/AYHAPOJHOTO KeJIe3HOJ0POKHOT0 MpaBa:
CpaBHUTeJIbHO-IpaBoBoW aHau3 cucteM COTIF u CMI'C

12.00.12 = MPOBJIEMbIl KOPPYT1LU NI

190 XOMHU/O0B IIYXPAT r'A®YP:KOHOBHUY
WUmnnemenTtanus crated 14 u 52 Kousennuu OOH: npuopuTeThl Jiyis1 Y36eKucTaHa

12.00.13 - NPABA YEJTOBEKA

208 HOCUPOBA MAPKOHA HEI'MAT KU3HU
Lleny, 3aa4y U HallpaBJIeHUA AeATEeJbHOCTH HEroCyJapCTBEHHBIX HEKOMMePYECKUX
OpraHM3alui, 3alMIAIIHUX IpaBa yeJoBeKa (Ha NpHUMepe OTZeJbHbIX OpTaHU3aIuil)

12.00.18 - LMDOPOBbIE NMPABA

217 IOHYCOBA MHMHOBBAPXOH CABUPOBHA
CoBpeMeHHbIe pedOpPMbl rOCYAAPCTBEHHOTO YIIPaBJIEeHUs U MOJieH IUPPOBOTO
B3aMMO/IECTBUS C TPK/JIaHAMHU

YURIDIK FANLAR AXBOROTNOMASI / BECTHUK HIPUOMHECKMX HAYK / REVIEW OF LAW SCIENCES

E-ISSN 2181-1148
ISSN Z181-319X



Q\*ENT Dyq
—

pAIVAR NI

L
<
7

VOLUME 10 CONTENTS =
ISSUE 3 / 2028 %

2)
s UNN("Q.

CONTENTS

12.00.01 - THEORY AND HISTORY OF STATE AND LAW. HISTORY OF LEGAL DOCTRINES

11 MUKHIDDINOVA FIRYUZA ABDURASHIDOVNA
Key issues of the concept of human dignity in the doctrines of state and law

22 KURBANOV JAHONGIR ABDIMUTALLI UGLI
The legal nature of acts of the President of the Republic of Uzbekistan: a comparative
legal analysis of national legislation and foreign experience

12.00.02 — CONSTITUTIONAL LAW. ADMINISTRATIVE LAW. FINANCIAL AND
CUSTOMS LAW

36 TULTEEV ILYAS TAVASOVICH
Some theoretical and practical aspects of ensuring the direct effect of the Constitution

50 YULDASHEV AZIZJON ERGASHEVICH
Local governance and self-government in Uzbekistan: evolution of the legislative model and
the problem of conceptual certainty

62 ILKHOMBEKOV JASURBEK ILKHOMBEKOVICH
Freedom of expression on the internet: constitutional guarantees and legal limits for its
implementation

73 JAHONOV SHOHRUH SHUHRAT UGLI
Constitutional and legal essence of information security in the context of digitalization

12.00.03 - CIVIL LAW. BUSINESS LAW. FAMILY LAW. INTERNATIONAL PRIVATE LAW

84 OTAKHONOV FOZILJON KHAYDAROVICH
Digital transformation of international commercial arbitration: legal framework, institutional
challenges, and development prospects
100 SHARAKHMETOVA UMIDA SHAAKBAROVNA
Problems of determining the grounds of family legal liability
115 UMAROVA DURDONA KHASAN KIZI, NARZIEV OTABEK SADIEVICH
The future of investment arbitration in the digital economy and crypto-investments
125 BAKHROMOVA NILUFAR KHOSHIMOVNA
Issues of improving civil liability for violation of consumer rights in digital marketing
137 ERGASHEVA SHOKHISTA UKTAM KIZI
Lex digitalis as a collision principle for regulating digital assets
152 SAMANDAROVA FERUZA BAKHROM]JON KIZI
The principle of freedom of contract in public procurement: content and limitations

12.00.09 — CRIMINAL PROCEEDINGS. FORENSICS, INVESTIGATIVE LAW AND
FORENSIC EXPERTISE

160 KHIKMATOV AZIZ BOBONAROVICH
Fundamentals of improving the tactics of interviewing persons with physical disabilities
in criminal proceedings

a0 | URDIK FANLAR AXBOROTNONASI / BECTHIK FPHEHMECKHX HAYK / REVIEW OF LAW STIENCES - ‘




2026-YIL 3-SON

CONTENTS VOLUME 10
ISSUE 3 / 2026

12.00.10 — INTERNATIONAL LAW

174 CHARIEV TOYLI SAPARVELIEVICH
Broad recognition of Turkmenistan’s permanent neutrality status and the legal foundations
of its establishment
183 JUMAKULOV KHUSNIDDIN SHOKIR UGLI
Modern development trends in international railway law: a comparative legal analysis
of the COTIF and SMGS systems

12.00.12 - CORRUPTION PROBLEMS

190 KHOMIDOV SHUKHRAT GAFURJONOVICH
Implementation of articles 14 and 52 of the UN Convention: priorities for Uzbekistan

12.00.13 - HUMAN RIGHTS

208 NOSIROVA MARJONA NEGMAT KIZI
Goals, objectives, and areas of activity of non-governmental non-profit organizations
in the protection of human rights (based on organizational examples)

12.00.18 — DIGITAL LAW

217 YUNUSOVA MINOVVARKHON SABIROVNA
New reforms in modern public administration and digital interaction models with citizens

YURIDIK FANLAR AXBOROTNOMASI / BECTHUK HIPUOMHECKMX HAYK / REVIEW OF LAW SCIENCES

E-ISSN 2181-1148
ISSN Z181-319X

A &



2026-YIL 3-SON (2.00.03 - FUQARDLIK HUQUQL.

VOLUME 10 TADBIRKORLIK HUQUAI. DILA HuQual.
ISSUE 3 / 2026 XALOARD XUSUSIY HUQUQ

Kelib tushgan / Ilonydeno / Received: 17.06.2026
Qabul qgilingan / [IpunsTo / Accepted: 26.08.2026
Nashr etilgan / Ony6sinkoBano / Published: 21.09.2026

DOI: https://dx.doi.org/10.51788/tsul.rols.103009
UDC: 341.63:330.322:004.738.5(045)(575.1)

THE FUTURE OF INVESTMENT ARBITRATION
IN THE DIGITAL ECONOMY AND
CRYPTO-INVESTMENTS

Umarova Durdona Khasan Kkizi,

4th-year student at the Faculty

of International Law and Comparative Law,
Tashkent State University of Law

ORCID: https://orcid.org/0009-0002-4324-3646
e-mail: umarovadurdon534@gmail.com

Narziev Otabek Sadievich,

Professor of the Department of Private International Law,
Tashkent State University of Law,

Doctor of Science in Law

ORCID: https://orcid.org/0000-0003-0395-8145

e-mail: otabeknarziev@tsul.uz

Abstract. The rapid expansion of the digital economy and the growing capitalization of crypto-
assets have exposed a structural gap between traditional international investment law and the
realities of blockchain-based finance. This article examines whether crypto-assets, including
cryptocurrencies, tokens, and stablecoins, can be qualified as “investments” for the purposes of
international investment arbitration and analyses the principal obstacles that arise when investors
attempt to protect such assets under existing bilateral investment treaties (BITs) and the ICSID
Convention. Using doctrinal, comparative, case-law, and scenario-based methods, the study reviews
national approaches to the legal classification of crypto-assets, relevant judicial and arbitral
decisions, soft-law standards developed by international organizations such as FATF, 10SCO,
OECD, IMF, and UNCTAD, and the applicability of the Salini criteria to token-based investments.
The findings show that the absence of a uniform international legal framework, combined with
restrictive or insufficiently adapted treaty definitions of “investment,” may leave investors in
crypto-assets without predictable access to arbitral protection, particularly with regard to
territorial nexus, jurisdiction, and evidentiary issues. The article argues for the modernization of
BIT definitions, the incorporation of digital-asset provisions into investment treaties, and the
development of a “techno-legal” model of arbitration supported by blockchain-based evidence and
online dispute-resolution mechanisms. Practical recommendations for improving Uzbekistan’s
investment legislation are also proposed.

Keywords: crypto-assets, digital economy, investment arbitration, ICSID, bilateral investment
treaties, Salini test, blockchain, digital investment, dispute resolution, techno-legal arbitration
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RAQAMLI IQTISODIYOT VA KRIPTO-INVESTITSIYALAR DOIRASIDA INVESTITSIYA
ARBITRAJINING KELAJAGI
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Annotatsiya. Raqamli igtisodiyotning jadal rivojlanishi hamda kripto-aktivlar kapitallashuvining
o'sishi an’anaviy xalqaro investitsiya huquqi va blokcheyn texnologiyasiga asoslangan moliyaviy
munosabatlar o‘rtasidagi tizimli nomuvofiqlikni yuzaga keltirdi. Ushbu maqolada kriptovalyutalar,
tokenlar va steyblkoinlar kabi kripto-aktivlar xalqaro investitsiya arbitraji maqsadlarida “investitsiya”
sifatida tasniflanishi mumkinligi o‘rganilgan. Shuningdek, investorlarning bunday aktivlarni amaldagi
investitsiyalarni o‘zaro rag‘batlantirish va himoya qilish to‘grisidagi ikki tomonlama bitimlar (BIT)
hamda Investitsiya nizolarini hal etish bo'yicha xalgaro markaz (ICSID) konvensiyasi doirasida himoya
qilishga urinishida yuzaga keladigan asosiy huquqiy muammolar tahlil qilingan. Doktrinal, qiyosiy
va sud amaliyoti metodologiyasi asosida olib borilgan tadqiqotda kripto-aktivlarning milliy huquq
tizimlaridagi huquqiy tasnifi, Pul yuvishga qarshi kurashish bo‘yicha moliyaviy choralar ishlab chiquvchi
guruh (FATF), Qimmatli qog‘ozlar bo'yicha komissiyalarning xalgaro tashkiloti (10SCO), Iqtisodiy
hamkorlik va taraqqiyot tashkiloti (OECD), Xalqaro valyuta jamg‘armasi (IMF) hamda BMTning Savdo
va taraqqiyot bo‘yicha konferensiyasi (UNCTAD) tomonidan ishlab chiqilgan yumshoq huquq - “soft
law” standartlari, shuningdek, tokenlarga asoslangan investitsiyalarga Salini mezonlarini qo‘llash
imkoniyatlari ko‘rib chiqilgan. Tadqiqot natijalari shuni ko‘rsatadiki, yagona xalqaro huqugqiy tartibga
solish mexanizmining yo‘qligi hamda “investitsiya” tushunchasining xalqaro investitsiya shartnomalarida
tor doirada belgilanishi yoki yetarlicha moslashtirilmagani kripto-investorlarni, ayniqsa, hududiy
bog'liqlik, yurisdiksiya va dalillarni baholash masalalarida arbitraj himoyasidan ishonchli foydalanish
imkoniyatidan mahrum qilishi mumkin. Maqolada ikki tomonlama investitsiya bitimlaridagi investitsiya
ta’riflarini zamonaviylashtirish, investitsiya shartnomalariga raqamli aktivlarga oid qoidalarni kiritish
hamda blokcheyn asosidagi dalillar va onlayn nizolarni hal etish mexanizmlariga tayanuvchi “texno-
huquqiy” arbitraj modelini ishlab chiqish zarurligi asoslab berilgan. Shuningdek, O‘zbekiston investitsiya
qonunchiligini takomillashtirish bo‘yicha amaliy tavsiyalar ilgari surilgan.

Kalit so‘zlar: kripto-aktivlar, ragamli iqtisodiyot, investitsiya arbitraji, ICSID, investitsiyalarni o‘zaro
rag‘batlantirish va himoya qilish to‘g‘risidagi ikki tomonlama bitimlar (BIT), Salini testi, blokcheyn,
ragamli investitsiyalar, nizolarni hal etish, texno-huquqiy arbitraj
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AnHOomayust. CmpemumesbHoe
Kanumaausayuu Kpunmoakmueos 8bls8uau

passumue

9KOHOMUKU U pocm  pbIHOYHOU

yugposoti

cmpyKkmypHulll  paspvle  Medxcdy mpaduyuoHHbIM

MeNHCAYHAPOOHBIM UHBECMUYUOHHLIM NPABOM U peanusiMu @HUHAHCOBbIX OMHOWEHUL, OCHOBAHHbIX
Ha mexHoJ/02uu 610k4eliH. B cmamve paccmampusaemcsi onpoc 0 mom, Mo2ym Ju Kpunmoakmuebl,

B8K/I0YAsT Kpunmoeasiombul, IMOKeHbl

U cmetib/AKOUHbI,

Keaau@puyuposamvcsi Kak «UHBeCMUYUU»

04151 yesell MexncdyHapoOHO20 UHBECMUYUOHHO20 apoumpaxcd, d makice aHaAu3upyromcsi OCHO8Hble
npensimcmeusi, 803HUKAWUe Npu NONbIMKAX UHBEeCmopos obecnevyums 3awumy MmakuX aKkmueos
Ha ocHosaHuu delicmeyroujux 08YCMOPOHHUX UHBECMUYUOHHbIX dozoeopos u KoneeHyuu MILYHC.

C  ucnosav3zosaHuemM  0OKMPUHA/AbHOZO,
U CyeHapHoz2o Memodos UCCAedo8aHbl

ChaBHUMEALHO-NPABOBOZO,
HAYUOHA/IbHbIE NO0OX00bl

cy0ebHO-apbumpaicHo20
K npasosoll keaaudukayuu

Kpunmoakmueos, coomeemcmeayrouue cydebHble U apbumpaxcHvle peweHus, cmaHoapmeol «Msa2Ko20
npasa», papabomaHHbvle Makumu MexcdyHapodHbiMu opzaaHudayusmu, kak PATD, UOCKO, O3CP,
MB® u OHKTA/l, a makce npumeHumMocmsb kKpumepueg CaauHu K UHBECMUYUSIM HA OCHOBE MOKEHO8.

umo omcymcmeue eduHoo6pa3Holl MexcdyHapooHO-

npasosoll 6a3bl 8 COYeMAHUU C O02PAHUYUMEAbHbIMU U60 Hedocmamo4Ho adanmupo8aHHbIMU

Pe3ysabmamebl  uccsiedosaHuss nokasvlearom,
d02080pHbLIMU  OnpedeneHUsIMU  NOHSIMUS
Kpunmoakmusbl

«UHB8ecmuyus»
npedckasyemozo docmyna K apbumpadxcHoll 3aujume,

Moicem  AUWUMb  UHBeecmopos 8
0COOEeHHO 8 gonpocax

meppumopuaabHoll cesasu, pucdukyuu u dokasdvleaHus. 060cHosaHa Heo6xodumocmsb ModepHU3aAyUU
onpedesieHull nNoHsMusl «UHBeCMUYyus» 8 08YCMOPOHHUX UHBECMUYUOHHbIX 002080paX, BKAHYEHUS
noJ1oxceHull 0 Yyugpposblx akmusax 8 UHBECMUYUOHHble 02080pbl U pa3pabomku «mexHUKO-npasosol»
Modeau apbumpadca, npedycmampusarwell ucno/ib3oeaHue dokazamenbCme HA OCHoge 6/0KYeliHa
U MexaHu3moe OH/aliH-paspeuweHust cnopos. Takice npedsoxceHbl npakmuyeckue pekomeHoayuu no

cogepuweHcmeosaHUw  UH8eCMuyuoHHO20

3aK0HOdame1bcmaa

Y36ekucmana.

Kawueswle ca08a: kpunmoakmussl, Yudposas IKOHOMUKA, UHBeCMUYUOHHbIU apbumpadc, MIIYHUC,

08yCmopoHHUE UHBeCMUYUOHHble 002080pbl,

mecm CaauHu, 6s0k4eliH, yug@dposvlie uHBecMUYUU,

paspeweHue cnopos, MeXHUKO-npagosol apbumpasic

Introduction

The global transition toward a digital
economy, driven by distributed ledger
technology (DLT) and blockchain, has
fundamentally reshaped the structure
of international finance. According to
CoinMarketCap data, by the end of 2025
and the beginning of 2026, the number of
registered cryptocurrencies exceeded 8,900,
while the total market capitalization of the
crypto-asset sector fluctuated between
USD 2 and 2.7 trillion, representing roughly
1.5 percent of global financial assets
(CoinMarketCap, n.d.). This growth has
been accompanied by an increasingly cross-
border character of crypto-investments,
which challenges the traditional, territorially
anchored mechanisms of investment dispute
settlement.

Early  foundations of blockchain
technology can be traced to
E-ISSN 21811148
ISSN 2181-318X

cryptographic timestamping mechanism
developed by Haber and Stornetta (1991),
while Nakamoto’s (2008) Bitcoin white paper
subsequently demonstrated its application
in a decentralized peer-to-peer payment
system. While this decentralization lowers
transaction costs and increases transparency,
it also creates significant obstacles for
regulators and arbitral tribunals: scalability
limitations, privacy concerns, cybersecurity
risks, and — most importantly for this
study — an unresolved question of legal
classification (Zheng et al., 2018; Yermack,
2017).

Crypto-assets are treated inconsistently
across jurisdictions: as currency, as property,
as a commodity, or as a security, depending
on the regulatory tradition and the specific
instrument involved. This classificatory
uncertainty directly affects whether a crypto-
investment can qualify as an “investment”
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under a BIT or under Article 25(1) of
the ICSID Convention, and consequently
whether an investor may access international
investment arbitration when a host state’s
conduct causes harm to crypto-based assets

(International Centre for Settlement of
Investment Disputes, 1965).
The relevance of this research is

reinforced by the fact that existing
investment treaties were drafted before
the emergence of blockchain-based assets
and therefore remain largely silent on their
treatment. This article aims to (i) clarify
the legal nature of crypto-assets from a
private international law perspective,
(ii) assess the applicability of established
investment-qualification tests, in particular
the Salini criteria, to crypto-investments,
(iii) identify the principal jurisdictional
and evidentiary problems arising in
crypto-related investment disputes, and
(iv) propose regulatory and treaty-level
recommendations, including for Uzbekistan’s
national legislation (Salini Costruttori S.p.A.
and Italstrade S.p.A. v. Kingdom of Morocco,
2001).

Prior scholarship approaches this
problem from different analytical angles:
Chaisse and Bauer (2019) examine digital-
asset protection primarily through a
cybersecurity and state-responsibility
lens; Wronka (2024) maps the fragmented
regulatory treatment of crypto-assets within
the European Union; Feinstein and Werbach
(2021) empirically test how cryptocurrency
regulation affects trading markets; and De
Koker, Ocal and Casanovas (2022) analyze
the jurisdictional challenges that FATF’s
virtual-asset standards create for regulators.
This article differs from these contributions
by focusing specifically on the applicability
of investment-arbitration doctrine — rather
than regulatory or cybersecurity frameworks
— to crypto-assets, and by extending
the analysis into concrete legislative
recommendations for Uzbekistan.

YURIDIK FANLAR AXBOROTNOMASI / BECTHUK HIPUOMHECKMX HAYK / REVIEW OF LAW SCIENCES

Methods

This  research  employs  doctrinal,
comparative, case-law, and scenario-based
methods. The primary sources examined
include Article 25(1) of the ICSID Convention,
a representative sample of bilateral
investment treaties (including the Belarus-
Uzbekistan BIT, the China-Netherlands BIT,
and the Rwanda-United States BIT), soft-
law instruments issued by the Financial
Action Task Force (FATF), the International
Organization of Securities Commissions
(I0SCO), the Organisation for Economic Co-
operation and Development (OECD), the
International Monetary Fund (IMF), the
Bank for International Settlements (BIS), and
the UNIDROIT Principles on Digital Assets
and Private Law (International Centre for
Settlement of Investment Disputes, 1965;
United Nations Conference on Trade and
Development, 2019; UNIDROIT, 2023).
These three treaties were selected as a
purposive, non-random sample designed to
capture variation along three dimensions
relevant to the research question: geographic
representativeness, treaty generation, and the
breadth and structure of treaty definitions of
“investment,” including differences in asset-
based formulations, qualifying characteristics,
legality requirements, exclusions, and
drafting practice, in order to assess whether
the qualification problem identified in this
study is treaty-specific or structural.

The comparative method was applied
to national approaches toward the legal
qualification of cryptocurrencies in the
United States (SEC and CFTC practice,
including SEC v. LBRY, Inc. and the Coinflip
Inc. proceeding before the CFTC), the United
Kingdom (AA v Persons Unknown), New
Zealand (Ruscoe v Cryptopia Ltd), Japan (the
Payment Services Act 2009), El Salvador, the
Central African Republic, China, India, and
Nigeria (SEC v. LBRY, Inc., 639 F. Supp. 3d
211, 2022; In re Coinflip, Inc., CFTC Docket
No. 15-29, 2015; AA v Persons Unknown,
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2019; Ruscoe v Cryptopia Ltd (in Lig), 2020;
Payment Services Act, Act No. 59 of 2009).

A scenario-based analytical method
was used to test the applicability of the
Salini criteria—contribution, duration, risk,
and contribution to host-state economic
development—to a hypothetical Initial Coin
Offering (ICO) investment scenario. Finally,
the legislation of the Republic of Uzbekistan,
including the Law “On Investments and
Investment Activity,” the Civil Code, and
relevant Presidential and Cabinet of
Ministers resolutions on crypto-exchange
regulation, was analyzed to formulate
concrete legislative recommendations. The
combination of doctrinal, comparative, case-
law, and scenario-based methods enables the
study to move from the legal classification
of crypto-assets and the analysis of relevant
case law to practically applicable conclusions
for international investment arbitration and
national law reform.

Results

The analysis produced several key
findings. First, crypto-assets do not fit neatly
into any single traditional legal category.
Depending on jurisdiction and instrument
type, they are classified as property (United
Kingdom, Singapore, and United States
common-law jurisdictions), as a commodity
regulated by the Commodity Futures Trading
Commission (as in Coinflip Inc.), as a security
subject to the Howey test (as confirmed in
SEC v. LBRY, Inc.), or, historically, as legal
tender, as was the case in El Salvador and
the Central African Republic, although the

Central African Republic subsequently
repealed the provisions granting crypto-
assets legal-tender status (Lucking &

Aravind, 2019; SEC v. W. J. Howey Co., 328
U.S. 293, 1946; SEC v. LBRY, Inc., 639 F. Supp.
3d 211, 2022; Alvarez et al, 2023). This
fragmented classification directly affects
which body of law — financial regulation,
securities law, or property law — governs a
given crypto-asset.
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Second, no universal international legal
framework governs crypto-assets. Regulation
is instead conducted through soft-law
instruments: FATF's 2021 “Travel Rule”
requiring virtual asset service providers
to exchange originator and beneficiary
information; 10SCO’s approach to crypto-
assets as securities; the OECD’s Crypto-Asset
Reporting Framework for tax transparency;
and the UNIDROIT Principles on Digital
Assets and Private Law, adopted in 2023,
which address custody, insolvency, and
security-interest issues without being
binding on member states (Financial Action
Task Force, 2021; Organisation for Economic
Co-operation and Development, 2022;
UNIDROIT, 2023).

Third, applying the Salini criteria to a
hypothetical ICO investment demonstrates
that crypto-investments can, in principle,
satisfy the traditional four-part test. A
contribution of capital occurs at the moment
of token purchase; the duration requirement
is not inherently incompatible with short-
term crypto-investment cycles; the risk
element is inherent to virtually all crypto-
asset trading given price volatility and
regulatory uncertainty; and a contribution
to host-state economic development can be
shown through capital inflow and the growth
of local crypto-markets. However, satisfying
the Salini test does not resolve a separate and
more difficult problem: many BITs employ
broad asset-based definitions accompanied
by illustrative categories — movable
and immovable property, shares, bonds,
contractual claims, and intellectual property
rights — that do not explicitly reference
crypto-assets or digital tokens (Correa &
Vifiuales, 2016).

Fourth, a territorial-nexus problem
emerges because crypto-assets are created,
held, and transferred on a distributed

ledger without a fixed geographic
location, complicating the traditional
requirement that an investment be
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made “in the territory” of the host state.
Fifth, no publicly available final ICSID or
UNCITRAL investor-State award specifically
addressing crypto-assets was identified
in the databases reviewed as of August
2026. Sixth, the analysis of a hypothetical
cyberattack scenario against a licensed
Uzbek crypto-exchange demonstrated that

state responsibility in such cases could
potentially arise from a host State’s failure
to regulate or supervise virtual asset service
providers, depending on the applicable
treaty obligations and factual circumstances
(Chaisse & Bauer, 2019).

The dynamics of the indicators underlying
this analysis are summarized in Table below.

Table

Global Crypto-Asset Market Capitalization, Licensed Crypto-Asset Exchanges in
Uzbekistan, and Publicly Available Investor-State Arbitration Awards Addressing
Crypto-Assets, 2021-2026

Global crypto.-a.sset market Licensed .crypto-as.set Decided ICSID/UNCITRAL
cap, USD trillion (year- exchanges in Uzbekistan .
. . awards addressing
Year end) (Organisation for (National Agency of
: . . . crypto-assets (UNCTAD,
Economic Co-operation and Perspective Projects of the n.d)
Development, 2026) Republic of UzbeKistan, n.d.) o
2021 $2.25 trln 0 0
2022 $0.80 trln 1 0
2023 $1.69 trln 2 0
2024 $2.27 trln 3 0
2025 $3.00 trln 2 0
2026
(January- $2.29 - $2.72 trillion 2 0

April)
Dynamics of global crypto-asset market 2026, National Agency of Perspective

capitalization, Uzbekistan’s licensed crypto-
exchange sector, and decided investor-state
arbitration awards addressing crypto-assets,
2021-2026.

The data demonstrate a clear divergence
between the rapid development of the global
crypto-asset market, the gradual expansion
of Uzbekistan’s licensed crypto-asset sector,
and the absence of corresponding investor-
state arbitral jurisprudence. Global crypto-
asset market capitalization increased from
USD 2.25 trillion in 2021 to USD 3.00 trillion
in 2025, while the number of licensed
crypto-asset exchanges in  Uzbekistan
increased from zero in 2021 to three in
2024 (CoinMarketCap, n.d.; Organisation for
Economic Co-operation and Development,
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Projects of the Republic of Uzbekistan,
n.d.). Despite this regulatory and market
development, no decided ICSID or UNCITRAL

award addressing crypto-assets  was
identified during the period under review
(UNCTAD, n.d.).

This absence of arbitral precedent

should not necessarily be interpreted as
evidence that crypto-assets cannot generate
investment disputes. Rather, it reflects the
novelty of crypto-assets within international

investment law and, more importantly,
the unresolved question of their legal
classification. Where crypto-assets are

treated as currency, property, commodities,
or securities, their treatment under
investment treaties may differ significantly
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from that of conventional investments.
Consequently, an investor may first need
to establish that the relevant crypto-asset
or transaction qualifies as a protected
“investment” under the applicable BIT or
satisfies the jurisdictional requirements
of Article 25(1) of the ICSID Convention

(International Centre for Settlement of
Investment Disputes, 1965).
The findings therefore demonstrate

a significant precedential and regulatory
gap. This gap is particularly relevant to
Uzbekistan, where the domestic licensing
framework for crypto-asset service providers
has developed without a parallel body
of international investment-arbitration
practice. The results support the need for
treaty-level and institutional reforms that
clarify the legal treatment of crypto-assets,
define the scope of investment protection,
address territorial-nexus difficulties arising
from the decentralized nature of blockchain
transactions, and establish clearer standards
for state regulation and supervision of virtual
asset service providers.

Discussion

The findings confirm that the central
obstacle to crypto-investment protection
is not the economic substance of the
transaction but the interpretive and drafting
gap in existing investment instruments.
Although international investment law has
long protected both tangible and intangible
assets, many traditional treaty formulations
presuppose a clearer legal or territorial nexus
than is readily identifiable in decentralized
crypto-asset transactions. This is consistent
with the broader literature on the regulatory
fragmentation of crypto-assets, which shows
that inconsistent national classification
— as currency, property, commodity, or
security — produces regulatory arbitrage
and undermines legal certainty for investors
operating across multiple jurisdictions
(Wronka, 2024; Feinstein & Werbach, 2021;
Bolotaeva et al, 2019).
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A further point of discussion concerns
the adequacy of the Salini test itself (Salini
Costruttori S.p.A. and lItalstrade S.p.A. v.
Kingdom of Morocco, 2001). While the test
provides a workable checklist rather than
a binding legal standard, its application to
crypto-assets exposes tension around the
“contribution to host-state development”
criterion, which some tribunals have
interpreted broadly and others have
discarded altogether. Given that crypto-
investments often flow through decentralized
platforms rather than direct host-state
enterprises, tribunals may need to reconsider
how this criterion should be evidenced in
digital-asset  disputes.

The  soft-law-dominated  regulatory
landscape (FATF, 10SCO, OECD, IMF, BIS)
plays an important stabilizing role by
encouraging convergence around anti-
money laundering, market-integrity, and
tax-transparency standards, but it does
not — and by design cannot — resolve the
investment-qualification  question, since
these instruments were not created to
define “investment” for treaty purposes.
This suggests that reform must occur at the
treaty level rather than through soft-law
harmonization alone (Financial Action Task
Force, 2021).

The proposal for a “techno-legal” model
of arbitration reflects a broader trend toward
the digitalization of dispute resolution, in
which blockchain records may support the
authentication and verification of digital
transactions, smart-contract disputes are
integrated into arbitral procedure, and online
dispute resolution (ODR) platforms reduce
the time and cost of resolving high-volume,
low-value digital-asset claims. This trend is
consistent with the direction already taken
by UNCITRAL in exploring blockchain-based
evidentiary standards for cross-border
commercial transactions. At the same time,
the increasing technical complexity of
crypto-disputes will require arbitrators and
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tribunals to develop or access specialized
technical expertise, raising questions about
arbitrator qualification and institutional
capacity that fall outside the scope of this
study but merit further research.

This technical dependency is not
without its critics. Skeptics of the “techno-
legal” model raise two related objections.
First, arbitrators drawn from traditional

investment-law practice may lack the
technical literacy required to assess
blockchain-specific evidence — transaction

hashes, wallet ownership, smart-contract
execution logs — without relying heavily on
party-appointed experts, which risks shifting
de facto decision-making authority from
the tribunal to technical witnesses. Second,
the claim that blockchain records are “self-
authenticating” evidence is only partially
accurate: a distributed ledger can reliably
prove that a transaction occurred, but it
cannot by itself establish who controlled
the relevant private key, whether the
transaction was coerced, or whether off-
chain conduct — such as a cyberattack on an
exchange’s custodial wallet — intervened.
Blockchain evidence therefore reduces, but
does not eliminate, the evidentiary burden
on the investor, and tribunals will still need
conventional fact-finding, including expert
testimony and documentary evidence
from the licensed VASP, to establish the
surrounding circumstances of a claim. These
limitations counsel a cautious, incremental
adoption of the techno-legal model rather
than treating blockchain-based evidence as a
substitute for established arbitral fact-finding
standards.

For Uzbekistan specifically, the analysis
suggests that the country’s Law “On
Investments and Investment Activity”
and Civil Code provisions on objects of
civil rights would benefit from explicit
reference to digital assets, both to clarify the
domestic legal status of crypto-assets and to
strengthen Uzbekistan’s negotiating position
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in future bilateral investment treaties
(Republic of Uzbekistan, 2019; Republic
of Uzbekistan, 1995). This is particularly
relevant given  Uzbekistan’s  existing
regulatory infrastructure for licensed crypto-
exchanges, which already generates real
exposure to potential investor-state disputes
involving  crypto-assets.

Conclusion

This study demonstrates that crypto-
assets occupy a genuinely novel position
within international investment law — one
that current bilateral investment treaties
and the ICSID Convention were not designed
to address. While crypto-investments can

plausibly satisfy the substantive Salini
criteria, the absence of explicit treaty
language, the lack of settled arbitral
precedent, and wunresolved territorial-

nexus questions create significant legal
uncertainty for investors seeking protection
for blockchain-based assets.

Three sets of recommendations follow
from these findings. At the international
level, BIT definitions of “investment” should
be expanded to explicitly reference crypto-
assets and other digital instruments, and
the ICSID framework should be clarified to
address token-based claims; harmonization
efforts by FATF, I0SCO, and OECD should
continue to converge toward common
standards for AML/CFT, market conduct,
and tax reporting. At the institutional
level, arbitral institutions should develop
specialized rules or guidance for blockchain-
based evidence, smart-contract disputes, and
online dispute resolution, moving toward the
“techno-legal” arbitration model discussed
above. At the national level, Uzbekistan
should consider amending the definition
of “investment” in Article 3 of the Law “On
Investments and Investment Activity” to
expressly encompass lawfully held digital
assets, and Article 81 of the Civil Code to
expressly recognize digital assets among the
objects of civil rights. Uzbekistan should also
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consider updating its bilateral investment
treaties to include a broad, asset-inclusive
definition of “investment” that expressly
accommodates crypto-assets and other
digital assets.

In concrete normative terms, Article 3 of
the Law “On Investments and Investment
Activity” could be supplemented with
a clause along the following lines: the
definition of ‘investment’ should expressly
encompass lawfully held digital assets,
including crypto-assets (cryptocurrencies,
tokens, and stablecoins) recorded
on a distributed ledger and lawfully
held or issued in accordance with the
legislation of the Republic of Uzbekistan.”
Correspondingly, Article 81 of the Civil
Code, which enumerates objects of civil
rights, could be amended to expressly list
“digital assets, including crypto-assets”
alongside existing categories of property

(Republic of Uzbekistan, 1995). These
formulations are offered as a starting point
for legislative drafting rather than as final
statutory language and would require further
elaboration — in particular, a definition
of “crypto-asset” consistent with the
terminology already used in NAPP’s licensing

regulations — before being submitted for
legislative  review.
Ultimately, the future of investment

arbitration in the digital economy will
depend on the willingness of states and
international institutions to modernize
the legal concept of “investment” itself. As
blockchain technology, artificial intelligence,
and online dispute resolution continue to
converge, investment arbitration is likely to
evolve into a more technically sophisticated,
faster, and more accessible mechanism —
provided that the underlying substantive gap
in treaty coverage is addressed first.
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