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HHoTtauus. [IpuBneuenne wuHBECTUIMH U (OPMUPOBAHUE OJIArONPUATHOTO HHBECTHIIMOHHOTO
KJIUMara sBJIIETCSl OHUM U3 BRKHEUIINX MPUOPUTETOB TOCYIAPCTBEHHOTO YIPABIEHUS HA MYTH
yCcTOMUMBOro pasBuTus. CpE€ou MOCHENYIOIHUX SKTY&IbHBIX YCWIMI BBLAETAIOTCS 331a4u
KOPPEKTUPOBKH WHBECTUIIMOHHOW TMOIUTUKHU, OMPENESTEHUE HANPABIEHUN U MPUOPUTETHBIX cEp
HAUMOHAIBHOM 3KOHOMHUKH JUIS pEain3auuy WHBECTULMOHHBIX NPOEKTOB, PEBBUTHE COLUAIBHO
OTBEICTBEHHOTO  TIOBENEHUS  OONIECTBEHHO-TPEINPUHUMAr&IbCKuX  CTpykTyp.  Llemsio
WCCIIEI0BAHMS SIBISETCS BBISBIEHUS Pa3PbIBOB MHBECTUIMOHHOTO MOTEHIIUATA U NHBECTULIMOHHON
KTUBHOCTH B OJKOHOMHKE PecmyOonuku VY30exkucran. B xome wuccneioBaHus M0 JI8HHBIM
opurnmansHoi craructuku 3a 2021-2023T. B conocrasnenun ¢ FOxHbIM GEIEpATEHBIM OKPYTrOM
Poccuiickoit ®enepauuu paccMOTPEHBI CTPYKTypa W JUHAMUKM HMHBECTHIMHA PecrmyOnuku
V36exkucraH, nx 3¢QGEKTUBHOCTh, BIMSHUE HA HKOHOMHUYECKYIO YCTOWYMBOCTH M pasBUTHE. B
pE3yAbTare  BBIABIEHHBIX  JUCHPONOPUUN  MNPENJIOKEHBI  HANPABIEHUS  KOPPEKTUPOBKU
MHBECTUIIMOHHON MONUTHKU PecnyOnuku Y30€KucTaH M MEXAHHU3M BOBJIEUEHHS] SKOHOMUYECKUX
CYOBEKTOB B PpEIIEHHE COLUMATHHO-3HAUUMBIX 381a4. K NpaKTHUECKOMY HCIHOIb30BAHUIO
npenaraercss KOHIENIHs pacuIMpEHHOTO CTPArernyecKoro TPEXCTOPOHHEro MapTHEPCTBA OU3HECA,
BI&CTH W OOIIECTBA C KOHTpONUpPYIOMEH (QyHKIUEH TOTpEOUTENE OOIMECTBEHHBIX Onar s
00ECTIEUEHNS YCIOBUI YCTOMYMBOTO PEBBUTHA.

KuroueBbi€ c10Ba: MHBECTUIIMOHHBIM MOTEHIINAT, YCTOMUYUBOE pEBBUTHUE, TOCYIAPCTBEHHO-
YacTHOE MapTHEpCTBO, Pecyonuka Y3oexkucran, FOxusbiii penepansubrii okpyr PO.
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statistics for 2021-2023, in comparison with theutBern Federal District of the Russian
Federation, the structure and dynamics of investsném the Republic of Uzbekistan, their
effectiveness, impact on economic sustainabilitg davelopment were considered. As a result of
the identified imbalances, directions for adjustitige investment policy of the Republic of
Uzbekistan and a mechanism for involving economitities in solving socially significant
problems were proposed. The concept of an expastlatégic trilateral partnership of business,
government and society with a controlling functioh consumers of public goods to ensure
conditions for sustainable development is propdeegractical use.
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Beenenue. B ycrnoBusx MaKpOIKOHOMHUYECKOW TYpOYIEHTHOCTH OCOOYI0 8KTyaIbHOCTH
OpUOOPETAOT 38084M  TOBBIINIEHUS WHBECTUIMOHHOW S8KTUBHOCTH W  IMPUBJIEKATEIbHOCTH
IKOHOMHUYECKUX CHCTEM JIJIsl 0OECTIEYEHHS YCIOBUI YCTOMYMBOTO pa3BUTHS [3].

Boicokass  auBepcuduKanMu  TPEANOChUIOK W (AKTOPOB  PEBBUTHS,  HCXOIHBIX
TEPPUTOPUATHHBIX OCOOEHHOCTEH W YCIOBUH, TMONAPH3AIMHA W KISCTEPH3AIMUA SKOHOMUYECKHX
CHCTEM  OrpAHUYMBAEr  BBHIPAOOTKY  YHMBEPCATHHBIX  TMOAXOMOB K  CTUMYJIUPOBAHUIO
WHBECTHIIMOHHON MPHUBIEKATETLHOCTHIO IS YCTONYUBOTO pa3BUTHS [6)].

3anaun  TOBBIMIEHUS HWHBECTHIIMOHHOTO TMMOTEHIMATA PErHOHATLHO-TEPPUTOPHATHHON
CHCTEMBI OTHOCATCS K ME30-YPOBHIO YIPABIEHUS WM BKIIOUAOT PaBPAOOTKY HHCTPYMEHTOB W
BBIDAOOTKY  MEXAHW3MOB  TOMJIEPKKA  HMHBECTHIIMOHHOM  8KTHMBHOCTH,  ONTHMHU3AIHUIO
MHBECTHIIMOHHBIX PUCKOB, MOBBIIIEHUE TOBEPHS MHBECTOPOB K MECTHBIM MHHUIMATHBAM [8].

CortacHO M3BECTHOMY IMOJXOAY, MOJ] YCTOWYMBBIM pa3BUTHEM NoHuMaercs "a development
that meets the needs of the present without comipnognthe ability of future generations to meet
their own needs" [1]Dto ompenenenne paspuBaer konueniuio "tpéx crommos” (three pillars),
BBIIENSSE TPH TPYIIIBI 00I3ar&IbHBIX YCIOBUH sku3HECTIocoOHOCTH (Viability), oOpasyronux oCHOBY
PEBBUTHS: COLIMATHHBIE, )KOHOMUUECKUE M IKOJIOTUIECKUE PECYPCHI.

B o6mem Buae marepuanbHbIE HHBECTHIIMY TPENCTABISIOT CO00M COBOKYITHOCTD 3arpar Ha
CTPOUTEIBCTBO, PEKOHCTPYKLHUIO (BKJIIOYSS pPACHIMPEHUE ¥ MOJIEPHU3AIMI0) OOBEKTOB C
VBEIMYEHUEM WX TEPBOHAYATHHOH CTOMMOCTH, TPUOOpPETEHHE MauH, 000pyIOBaHUS,



TPAHCIIOPTHBIX CPEICTB, MPOU3BOACTBEHHOIO M XO3SMCTBEHHOIO WMHBEHTAPs, YYET KOTOPBIX
OCYIIECTBIISIETCS B TIOPSJKE BIIOKEHHH BO BHEOOOPOTHHIE &THBBI, MHBECTHIIMH B OOBEKTHI
MHTEUIEKTYTbHON COOCTBEHHOCTH, KYJIBTHUBUPYEMBIE OHOJOrHYecKkue pecypcesl (mp. Poccrara ot

B wHayuyHoii nuTEparyp€ MOXHO BCTPETUTh PEBITUYHBIE MOIXOAbl K KiIacCU(PHUKATIN
(aKkTOpoB MHBECTHIIMOHHOW MPHUBIEKATETLHOCTH PErMOHATBHBIX YKOHOMHUYECKUX cucteM. Cpenu
MPAKTUYECKUX TOJXOJ0B HAWOONBIIEH OOBEKTHMBHOCTHIO OTIMYAErcs KiacCuPUKams 1o
GbYHKIIMOHATHHBIM MpHu3HaKam [9)].

Tak  ¢dakToppl  WHBECTUIIMOHHON  TPHUBIEKATETHPHOCTH  MOXHO  PEBISIUTH  HA
TEPPUTOPUATHHBIE,  BKIIOUSAIOIIUE  TOJUTHYECKUE, HKOHOMHUYECKUE, HUHPPACTPYKTYpHBIE,
nemorpapuyeckue, MNPUPOAHO-KIMMATHUYECKUE U JIPYTHE YCIOBHUS, YTO B COBOKYIMHOCTH
ONPENENSAET MHBECTHULIMOHHBIA KIUMaI, U CYObEKTHBIE, X8paKTEPU3YIOIIUE OTHOIIEHUE
MOTEHUUATHHOIO MHBECTOPA K KOHKPETHOMY HWHBECTHIIMOHHOMY PEIIEHHIO, YTO X3paKTEPU3YET
MHBECTUIIMOHHYIO IIPUBJIIEKATETBHOCTb.

O030p akTyanbHBIX MyOIHMKAINN 10 HAMTPABIEHUIO UccienoBanmii [2, 4, 5, 7, 10, 11, 12, 14,
MO3BOJIMJ BBISIBUTh HAIWYUE OCTPHIX MPOTUBOPEYUIl MEKAY pPECYPCHBIMH TMOTPEOHOCTIMHU
HSKOHOMHYECKUX CHUCTEM Ui YCTOWYMBOTO pE3BUTUS M CIAOOH SKTHUBHOCTHIO OPraHOB
WCTIOTHUTEIBHON BII&CTU MO (POPMUPOBAHUIO YCIOBUN MHBECTHIIMOHHOW MPUBIIEKATETHHOCTH. Bo
MHOTOM 3TO OOYCJIOBIEHO HECHUCTEMHBIM TOYEYHBIM X3PAKTEPOM TPUHUMAEMBIX pPEIIEHHH,
OTCYTCTBHEM HHCTPYMEHTA OOILECTBEHHOTO KOHTPOJS 38 PESYJIbTaraMu pearu3aluy COLUaTbHO-
3HAYMMBbIX HHBECTUIIHOHHBIX MPOEKTOB [13].

Marepuasibl 1 MEroabl. OCHOBHOM SMIHMPUYECKUA MAcCUB HUCCIEIOBAHMS BKIIHOUAEr
nanHeple odunuanteHON craructuku PecnyOnuku Y30exkucran u Poccuiickoit denepanuu 1o
COIMOCTABUMBIM MHJIMKAropaM: 00beMa u TUHAMUKN WHBECTUIMI B OCHOBHON KaIUTAaI, 10XOJ0B HA
IYIIy HACEIEHUS, COCTOSHUS COLIMATBHOM c(PEPE U IKOIOTUUECKON CPEIBI pErHOHA.

HcTOUHUKOM CcTarucTU4ECKo HHOpMaUuU ciayXar OQUIUATLHBIE T8HHBIE MOPTAIOB
rocynapcTBeHHoON craructuku Pecnyonuku V3oexucran (https://www.stat.ud/ u Poccuiickoii
denepanuu (hitps://rosstat.gov.rysa nocnennue tpu roga (2021-2023r.). [mybuHA BpEMEHHOTO
MHTEPBATA 00YCIIOBIEHA COMOCTABUMOCTHIO COLUATHHO-3KOHOMUYECKUX IMPOIECCOB PEBBUTHUS U
JUHAMUKH MBKPOIKOHOMUYECKOW CPENBI.

Meroguka CTarucTUYecKux Haomoaenuii PecryOnmuku  Y30€KkucTaH oOcHOBaHA HA
coctaBneHuu Tabnui pecypcoB M HUCHOIB30BAHHSA TOBAPOB M ychayr B KoHUEMUuu CuCTEMBI
HAIMOHATHHBIX CYETOB C TNPUMEHEHHEM B KAUECTBE OTPacieBoro  kiaccupukaropa
OO6merocynapCcTBEHHOTO Kiaccu(ukaropa BUIOB SKOHOMHYECKON NEITEMTbHOCTH PecmyOnuku
V30ekucTtan M B KaUECTBE Kiaccupukaropa mponykroB CTarucTHYECKOro Kiaccupukaropa
MPOAYKLUH.

Meroguka crarucTuyeckux Haomoaenwii  Poccuiickoit  denepanuu  mpenmnonaraer
MOCTPOEHNE HHPOPMAIMOHHBIX MACCHUBOB O LEISX HHBECTUPOBAHMS B OCHOBHON KamuTal,
dakTopax, OTpaHUYMUBAIIINX WHBECTHIIMOHHYIO [EITEIHPHOCTh, M TMPUBOIUTCA 1O JAHHBIM
BBIOOPOYHOTO 00CIET0BaHMS 110 (HOPME HHBECTHIIMOHHOM akTuBHOCTH opranu3aimii (MAII).

DopMHUPOBAHUE BHIBOIOB U PEKOMEHIAINI Oonupaercs Ha OObEKTHBHBIA METO/ TAOIUYHBIX
COMOCTABIIEHUI U SKCIIEPTHOTO MPOrHO3UPOBAHUS TPEHIOB COLUATBHO-3KOHOMUUYECKOTO PABBUTHS.

B nensx uccnenoBaHus HHBECTULIMOHHOTO TOTEHIMana Pecriyonuku Y30€kucTad u ypoBHS
KU3HU HacEIEHHUs ObUIM H3y4EHbl OOBEMBI M JUHAMHKA WHBECTUIMII B pacu€re Ha EIMHUILY
B&IOBOTO NMPOAYKTA M HA Ayiry Hacenenus. IlogpoOHO paccMoTpeHa CTpykTypa MHBECTULIMI B
OCHOBHOHM KamuTan Ijs ONpENEeIEHHUs HauOOJbIIEH NPUBIEKAT&ILHOCTH U BOCTPEOOBAHHOCTHU
o0NI&CTEll Mar€pualnbHOTO MPOM3BOACTBA. B KaUECTBE WHAMKArOPOB YPOBHS ON@roCOCTOSHHUS
HaceneHus paccMoTper kodbdunueHT JHxunu.

B kadyectBE TEPpUTOPHIA COMOCTABIEHHUS BBHIOPAHBI CXOAHBIE MO IUIOIISAH, FOKHOU
OPUEHTANHY MECTHOCTH U COLUATbHO-3KOHOMHYECKUM YCIOBUSAM NMPUTPAHUYHON KOHBIOHKTYPBI —
HOxwubIit penepanbublit okpyr Poccuiickoit deneparim.




[Mnomane Pecybnmku Y30exkucran cocrapnsier 448 ThIC. KB. KM, IIPU IJIOTHOCTH HACETEHUS
— 774yen. naxs. kM. BBII na gynry nacenenust — 225tbic. pyo.

[Mnomans FOxHoro denepansHoro okpyra Poccuiickoit denepanuu — 447ThIC. KB. KM, IIPU
IJIOTHOCTU Hacenenus — 374en. Haks. kM. BPII na nymy nacenenus - 298teic. pyo.

PesyasTarsl. OnpeneneHue CcoCTOSHUE WHBECTUIIMOHHOW c(Ephl MPOU3BOAUTCS B
COTIOCTaBIIEHUH TTOKEBATENEH WHBECTUIIMOHHON aKTHMBHOCTH PecnyOommku Y3oekucrtan u FOxHOTrOo
dbenepansHoro okpyra Poccutickoit denepauuu (tabnuna 1).

Taomuma 1

OTHOCHUTENHHA BETMYNHA HHBECTUIINN K 00BEMY BaITOBOM NponyKiuu, %o

Ctpanbl U pErMOHBI

Pecniybnuka Y3oexkucran

Poccuiickas denepanis

OxHbIN penepanbHbIil okpyr PO
* [lo nanHbIM OpUIUATEHON cTAarncTHKU Pecnyonuku Y3oekucran u Poccuiickoit deneparuu, *)
MIPOTHO3HBIE 3HAYEHUS

JlaHHbIE OPUITMATEHON CTArUCTUKUA TOKEBBHIBAOT MOJOKUTEIBHYIO JAUHAMHKY OOBEMOB
vHBECTHIMN PecryOnuku Y30€KucTaH, MpUYeM BBICOKHMN YPOBEHB COXPAHSETCS HA MPOTSHKEHUH
KPU3UCHBIX MTEPUOIOB OOIIEMHUPOBOTO crigna BeaencTeue nanaemun. B 2023r. Tpers Bcex 00peMOB
B&IOBOTO MPOAYKTA PECHYOTUKHA MPUXOAMIOCH HA MHBECTUIMH B OCHOBHOW KallUT&, 3TO OYEHBb
BBICOKMI mMokasarens. B 1o Bpemsa kak FOxubli ¢enepansubiii okpyr Poccuiickoit deneparyu
MOoJIy4yaer HWHBECTHUIMOHHBIX PECYpPCOB B paBMEpEe Bcero mumb mnsaTtod uyactu B BPIL
WMHBECTUIIMOHHA @KTUBHOCTH BOoccTaHOBIIACH Tocne 2022rofa u J&Ke HECKOJIBKO BBIPOCIA, YTO
MTOK&3HIBAEr POCT NMPUBJIEKATETHHOCTH SKOHOMUKH PECITyOIuKY 1 EPCIEKTUBBI PEBBUTHS.

Jlisi BBISIBIEHUS CBSI3M C OOIIMM OJIBroCOCTOSSHUEM HBCENEHUs PErMOHOB O0paruMcs K
MOKEBATESM CPEIHENYIIEBOM TOXOJHOCTH B COMOCTABUMBIX EIMHHIIEX U3MEpEHus (Tabmuna 2).

JlanHbpi€ OQUIIMATFHON CTATUCTHUKU JAEMOHCTPHPYIOT HEYKIOHHBIM pOCT CpPEIHETYIIEBBIX
JIOXO/IOB TPE&KAAH, UTO SBISIETCS HEOCIOPUMBIM ONIErONpUITHBIM (HAKTOPOM U  KOCBEHHBIM
MOKEBATEIEM TPHUBIEKATETFHOCTH Jii WHBECTHIHHI. M HECMOTpS HA OTCTABAHHE MO YPOBHIO
cpenHenymeBsx 10xoa0B oT FOxuoro denepansuoro okpyra PO 6oneeuem na 40%,3xk0H0MHUKA
PecniyOnuku Y30€ekucran oxaszbiBaercs 0OO0JIE€ MPUBIEKATEIHHON /Il WHBECTOPOB W olOigmaer
OO0JIBIIMM TOTEHIUATOM ISl HApAIMBAHNS MHBECTULIMOHHBIX BIIOKEHUH.

Taonua 2
O0BeM 10x01a HA 1yIITy HECENEHHUS, PYO.

Ctpanbl 1 pETHOHBI
Pecny6nmka Y30exkucran
Poccuiickas denepanus
OxHbIN penepanbHbIil okpyr PO
* [lo nanHbIM OpUIUATEHON cTAarnucTHKU Pecnyonuku Y3oekucran u Poccuiickoit deneparuu, *)
MIPOTHO3HBIE 3HAYEHUS

Konmn4yecTBEHHBIE X8pPAKTEPUCTHKU TMOTEHIHATa HApAIIUBaHUS OOBEMOB WHBECTHUIUI
MOYKHO MPOCIENNTH HA OCHOBE OTHOCHTETLHBIX BETHYMH B PAcu€re Ha aylly Hacenenus (radbauma

Tabnmuma 3
OO0bEM MHBECTUIINN HA AYITy HACEIEHHUsI, PYO.

Ctpanbl U pErMOHBI

Pecniybnuka Y36exkucran
Poccuiickas denepanus

OxHbIi penepanbHbIil okpyr PO
* [lo maHHbIM OQUIHATEHON CTArMCTHKH Pecryonukn Y3oekucran u Poccuiickoii deneparuu, *)
MIPOTHO3HBIE 3HAYEHUS




B cpaBuenun ¢ makpopernonom lOsxnoro ¢eneparbHoro okpyra PO uMHBECTULIMOHHBIN
noTeHuan Pecryonuku Y30€kuctan MOXKET ObITh YBETMYEH OOJIEEUYEM B JIBA pada, UTO MO3BOJISET
38KJIQNBIBATh B CTPATErHIO M MPOTPAMMBI PSBBUTHS COOTBETCTBYIOIINE 00BEMBI HMHBECTUIIMOHHBIX
PECYPCOB.

KoHkpErHbIE HaNpaBiEHUsS TPHUBIEYEHHUS HMHBECTULIMKA MOXHO TMPOCIENUTh B pagpe3e
CTPYKTYpBI HHBECTUIIMI B pEATLHOM CEKTOPE SKOHOMHKH Pecnyomunku Y3oekucran (tadmuna 4).

Kak BuIHO U3 MPENCTABIEHHBIX OUITUATHHBIX JAHHBIX, HAUOOIBIIHE OObEMBI HHBECTHUIIUI
MPUXOAATCS HA cpepy BHEOOOPOTHHIX SKTHBOB. Tak MIBHOMEPHO HA NMPOTSKEHNH MOCIETHUX TPEX
JIET HAPAIUBAOTCS OOBEMBI WHBECTUIIMNA B HEXKWUIBIE 3[8HUS, MPOU3BOJCTBO W MPHUOOpETEHUE
MaluH, 000pyIoBaHuUs, MEXAHN3MOB U cpernctB Tpyna. [loutn Ha 50%3a nBa roxa yBeIU4mIICS
o0muii 00bEM TPHUBIEYEHHBIX WHBECTHIIMMA, KOTOPHIHA B OCHOBHOM MPHUXOAWTCS HA chepy
MIPOU3BOACTBEHHBIX SKTUBOB. J[GHHOE 0OCTOSTEILCTBO KOCBEHHO CBUIETENHCTBYET 00 aKTHBU3AINH
MIPOMBIIIIEHHOTO CEKTOPA, HApAITUBaHUS 00HEMA 38Ka30B U BBITYCKA MPOTYKITHH.

Bmecte ¢ TeM 0uEeBHMAHO HETOCTAro4HOE BHUMaHUE K chepe uHpopMaTnoHHO-
TEIEKOMMYHUKAIMOHHBIX TEXHOJIOTUN M MEPENady MpaB WHTEUIEKTY&TbHOW COOCTBEHHOCTH, YTO
MOXXET OBITh CHEPKUBAOIINUM (PAKTOPOM Il IHUPPOBU3ATNN SKOHOMHUKU peEcmyonuku. Crabo
UCIIONB3YETCSl TIOTEHIIUAT MHBECTHIIMA B CETHCKOE XO3SIMCTBO, JOOBIUY TOJIE3HBIX HCKOMAEMBIX,
YAYUYIIEHUE 3EMETBHBIX PECYPCOB U HAYYHBIE UCCIIEIOBAHMS, XOTS IO HEKOTOPHIM MO3UIIMSIM UMEEr
MECTO MPUPOCT MOKBATENEN 3 IOCIENHUN OTYETHBIN T'OJI.

Tadomuua 4
JIMHAGMUKN MHBECTHUIIMI B pE€AILHOM CEKTOPE HIKOHOMUKHM PecriyOnuku Y30exucrad, MiIpa.
pyo.
Hanpasnenust naBectunmii

Kuisie noma

Hexuneie 3nanus

Jlpyrue oObEeKTHI

Yiydimenne 3eMeNb

MammHbl 1 000pyI0OBaHUE, BCETO

TpancnopTHOE 060pyIOBaHNE

HudopmManoHHOE, KOMIIBIOTEPHOE U TETEKOMMYHUKAITHOHHOE
(UKT) obopynoBanue

Jpyrue mammasl 1 000py10BaHNE

MHOroKparsblii NOCTABUIMK TPOLYKTOB, JKUBOTHBIX PECYPCOB

JI€pEBbsI, CENBbCKOX035HCTBEHHBIE KYIBTYPhI U CSKEHIIbI, JAOLINE
MHOT'OKPArHbIN ypOKa

Pacxompl, cBA3aHHBIE ¢ TIEpENAYEN TpaBa COOCTBEHHOCTH HA
HENPOU3BOACTBEHHBLIE &KTHUBBI

Komnsroreproe nporpaMMHOE 00ECTIEIEHNE U 083HI JAHHBIX

OpI/IFI/IHaHBI paSBHeKaFEHBHBIX, J'II/ITepaprHBIX nu Xy,Z[O)KeCTBeHHBIX
MPOU3BENEHUI

Hayunsie nccnenoBanus 1 paspaboTKu

PagBenkau oleHka 3arnacoB MOJE3HBIX UCKOABMBIX

Jlpyrue nponyKThl HHTEUIEKTY&TbHON COOCTBEHHOCTH

* Tlo npanaeiM  AredrctBo craructuku mnpu  llpesunente Pecnybonuku — Y30exucrad,

B xauecTBe monoKUTETHFHBIX TEHIEHIIUNH MOKHO OTMETUTH 38METHYIO TUHAMUKY, O0IeeYemM
B TPU paBa pOCT MHBECTHIIMNA B MPOAYKTHl MHTEUIEKTYTbHOM COOCTBEHHOCTH M KOMIIBIOTEPHOE
MIPOrpaMMHOE 00ECTIEUEHNE, TIO3BOJISIONINE PEBBUBATH BBICOKOTEXHOJIOTHYHBIE C(HEPE SIKOHOMUKH U
HAYKOEMKOE ITPOU3BOJCTBO.

TakuMm oOpasoM, HA OCHOBE aianmu3a (PaKTHUECKUX JAHHBIX O COCTOSHUE MHBECTHIIMOHHOM
chepe Pecriyonmuku Y30E€KUCTaH BBISIBIEHBI HEKOTOPHIE PEBPBHIBHI B CYIIECTBYIONIEM IOTEHIIUAIE



NPUBJIEYEHNSA HHBECTUIUOHHBIX PECYPCOB M ONPENENEHbBI HAIPABIEHU HHBQCTHI.IHOHHOﬁ

O6cy:xxnenusi. [IpoBEneHHbI aHaIM3 WHBECTHIIMOHHOW A&KTUBHOCTH PecmyOnmuku
VY30€KucTaH 3a MOCIEIHNE TPU To/Ia MOKSBAT HATHYNE AUCOATAHCA B HANMPABIEHUSIX TPUBICIEHNUS
uHBecTUlMi. OCHOBHOI 00BEM PECYPCOB MPHUXOAUTCS HA cHEPy MArepuaibHOro MPOU3BOJICTRA, B
TO BpEMS KaK HEMArepHalbHBIM COIHMATHPHO 3HAYMMBIM HAMPABIEHUSIM WHBECTUIUHA YIETSIETrcs
ropa31o0 MEHLIIE BHUMAHUS.

Jns  OTCNEXWBaHHWS B38MMOCBS3M TPOIIECCOB HMHBECTHUIIMOHHOH &KTHBHOCTH  JUIS
YCTOMYUBOTO PEBBUTHS IKOHOMHUKH M 38BUCUMOCTEN COIIMATLHO-DKOHOMHUECKOTO Pa3BUTHSI CTPAHBI
oOparumcst K aHa&TM3y COOTBETCTBYIONINX WHANKATOPOB.

OJHUM U3 UHIUKErOpOB YPOBHS OJHOPOJHOCTH JIOXOI0B HACEIEHHS CIYKUT KOIDDHUITHEHT
JkuHYM, 3HAaUEHHEe kotoporo B auanasoHe oT O mo 1 mo3BoNser OnpenenuTh KOHIIEHTPAIUIO
KaIUTATOB B TPyNNax cyObexkToB. J[aHHBIE O pacnpeneineHud J0X0J0B HaceneHnus Pecnyomuku
Y306exkucTan mpuBEIEHBI B TAOIHIIE 5.

Tabnuma 5
HepasunomepHocTh pactipenenenus 10xonoB Hacenenus (koddduiment [HKuHm)
Pecny6nnku Y30exkucran

Crpansl U pErMOHbI

Pecniyonuka Y3oexkucran
Poccuiickas denepauus

HOxubI1i penepanpHbIil okpyr PO

Kak BuUOHO W3 mMpENCTABNEHHBIX JAHHBIX, B PecmyOnuke VY30EKuCTaH CKIaIbIBAErCs
CUTyausi ONaronpuUsTHOTO PAacTpEneIeHus], JIUIIbL OKOJIO YETBEPTH SKOHOMHUECKUX CYOHEKTOB
KOHIIEHTPUPYIOT 3HAUUTETHLHBIE 00HEMBI KAMUTATA, YTO CHIDKAEr COIUATbHYIO HANPSIKEHHOCTh U
co3/18€er ycJiI0oBUs JOBEPUS K MHBECTULIMOHHON MPUBIEKAr&IbHOCTH.

B cBsi3u ¢ TEM, YTO OCHOBHBIE OOBEMBI MHBECTHIIMOHHBIX PECYPCOB HAMPABBISIIOTCS HA
MMOKPBITHE TOTPEOHOCTEH HSKOHOMHKH B OOECIIEYEHHE YCIOBUU €€ YCTOMYMBOTO pPa3BUTHS,
COLIMATHLHO 3HAYMMBIE MPOEKTHI U CHEPHl pPEKOMEHIyErcss (PUHAHCHPOBATH 38 CUET MEXSHU3MA
roCy1apCTBEHHO-YACTHOTO MAPTHEPCTBA.

[To nanHbIM nEMapTamMeHTa peam3auud TPOEKTOB rOCyIapCTBEHHO-YACTHOTO MapTHEPCTBA
Pecnyonuku V3oexucran (https://www.pppda.uz)s nacrosiiee Bpems peamusyercs 6onee 1000
PE8BIMYHBIX MPOEKTOB MapTHEPCTBA. Cpen HaMOOIee A TUBHBIX HAMPABIEHUHN BBIIEISIOTCS: BOJIHBIE
pecypchl — 463 @., 3.2Mapxa pyo., otonutenbHbIE cucteMbl — 220 @., 11 mapna py0., oOpasopanue
—91 er., 12.8mnpna pyo., axonorust — 67 er., 10.8mipa. pyo.

Jnst abdexkTuBHON peam3auy MapTHEPCKUX WHBECTUIIMOHHBIX TPOEKTOB B COIMATHHOU
chepe TEPBBIM ATANOM HEOOXOMUMO C(HOPMUPOBATh TEPEYEHH NPUOPUTETHBIX MPOEKTOB U
HaNpaBIEHUN COTPYAHUUYECTBA, KOTOPHIE MOT'YT BIOCIEICTBUHU MOCIYXHUTh OCHOBOW COLIMATHLHOM
MOJIUTUKHU U BBICTYIIUTh O83UCOM IETEBBIX MPOTPAMM YCTOHIHUBOTO PABBUTHSI.

Jlanee Tpedyercs KOHIEHTpaus YyCWIWKA 10 MOAEPHM3AIMHA U TpaHchopMauu
MHBECTULIMOHHOW HMHQPACTPYKTYphl, OBHKOBCKOTO CEKTOpPA, CEKTOpa CTPaxOBAHHUS, MEXSHH3MOB
JU3UHTA, 3&I0TOBBIX TapaHTUM, CHEMUATbHBIX (PUHAHCOBO-UHBECTULIMOHHBIX HHCTPYMEHTOB,
WHGOPMAMOHHBIX PECYPCOB M IIPEBOBOTO COMTPOBOMKIAEHUS JIJIsl PUBIIEIEHUSI HHBECTOPOB [16].

Oco60€ BHMM@HWE JODKHO OBITh YIEIEHO MEpaM (UHAHCOBOM W OpraHU3alMOHHON
MOANEPKKM HMHBECTHMIIMOHHBIX HWHHIMAruB B pEailbHOM CEKTOPE J3KOHOMHUKHM II0 3dlpocaMm
HECENEHHs, PBBUTHS HAYKOEMKOI'O MMPOU3BOJICTBA, COLMATHHO OTBETCTBEHHOTO Onsneca [17].

B Hacrosimee Bpems €cTh WAEOJIOTMYECKUE MPEMSITCTBHS K HAPAIMBAHUIO OOHEMOB
MapTHEPCTBA BIA&CTHM W OW3HECA [UIsl PEIMIEHUS B&KHBIX COLUATLHO-DKOHOMHYECKUX 3a18d.
locynapcTBEHHBIM CTPYKTYpaM CIETYET 0CO3HArb BCE MPEMMYIIECTBA U 3(PPEKTHI OT PUBICIEHUS
YAcTHBIX WHBECTULMH, & MPENNPUHUMAr&IsM - HAy4YUTCS JOBEPATH BIACTHU, MOIYYUTh TAPAHTUU
YCTOHYHMBBIX B3AMMOOTHOIIIEHUI HA MEPCIIEKTUBY H JIOJITOCPOYHBIX KOHTPSKTOB.

B peamszauuu NpoeKToB BBICOKOW CONUATLHOW 3HAYUMOCTH KpaiHE B&KEH YYET U
3G (HEKTUBHOE COMTAacOBAHUE HMHTEPECOB BCEX GKTUBHBIX ArE€HTOB. B KaU4ECTBE WMHCTpyMEHTA




pemenrs 0003HAaUEHHOW MPOONIEeMBI TMPENIAraercs HCIONb30BaAb MEX8HW3M  PacHIMpEHHOTO
TPEXCTOPOHHEr0 KOHTPAKTA MEKIY OpraHaMu BJIACTH, OW3HEC-COOOIIECTBOM M OOIIECTBEHHBIMHU
oprasu3auysaMu. JIaHHbI MEXAHW3M HNPUHLUIAAILHO OTINYAErcs OoT TpanuuuoHHON cxemsl [UII
BKJIIOYEHHEM B HEro HAOMIONATENEH W3 4ucia OOLIECTBEHHBIX OpPraHMU3aMM, YTO IO3BOJISIET
MOBBICHTh COLMATHHYIO OTBETCTBEHHOCTH CTOPOH PEAIM3ALMU MPOEKTOB M MAKCUMATBHO IOJIHO
YYECTh MHTEPECHI OOIIECTBA MPH UX pearu3auu (pucyHok 1).

OO0LLecTBEHHbIE
opraHusaumu
A 4
OpraHb| TPEXCTOPOHHMIA CTpyKTypEI
BracTtu > cTpaTerM4yeckuini KOHTpakT [¢ brsHeca

Pucynok 1.Cxema crpareru4eckoro KOHTPakTa B peain3aiuy MPOEKTOB PACIITMPEHHOTO
NapTHEPCTBA
Takum o0OpaBoM MOXET ObITh CHOPMHPOBAH MNPUHIUMUATEHO HOBBIM HHCTPYMEHT
pacIIMpEeHHOro  OOIIECTBEHHO-TOCYAAPCTBEHHO-YACTHOTO MMapPTHEPCTBA, OPHEHTUPOBAHHBIM HA
OCYIIECTBIIEHHE CTPYKTYPHBIX MPEOOPEBOBAHUI COUATHHO-DPKOHOMUYECKON CHCTEMBI HA OCHOBE
TPEXCTOPOHHErO CTPATErMYECKOr0 KOHTPAKTA.

BobiBoabl. Takum 00pa3oM, (GAKTHUECKUE SMITMPUUECKUE TAHHBIE SIBHO CBUIETEIHCTBYIOT O
HATHYMK OOJIBIIOTO MOTEHIIMATA HHBECTHIIMOHHOM cdeprl Pecniyonuku Y3oekucran [18]. Anamus
CTPYKTYpbl MHBECTHUIIMOHHOW SKTUBHOCTU IOCIEIHUX JIET IMO3BOJHJ ONPEIETUTH NPHOPHUTETHI
WHBECTUIIMOHHOW TIOJIMTUKU W HAIPABIEHUS LETEBBIX MPOTPaMM CTHMYJIHUPOBAHHS HHBECTHIIMNA
s OOECIIEUEHUS] YCTOMYMBOIO poOCT@ SKOHOMUKHM CTpaHbl. B pesynbrare wuccienoBaHus
MPEIOKEHA KOHIEMIMS CTPATErHYECKOro KOHTPAKTA B pearm3aluil COUUATHHO 3HAYMMBIX
MPOEKTOB  PACHIMPEHHOTO TMAPTHEPCTBA C  KOHTPOIUPYIOUIEH (yHKIMEH noTpedurenei
OOIIECTBEHHBIX OJ1ar, KOTOPAsk MOYKET BBICTYIHUTH MPEIMETOM TIEPCTIEKTUBHBIX MUCCIENOBAHUN.

Oxonomuueckas cucrema Poccun u HOxHoro ¢enepansHoro okpyra PO naxomsarcs B
HECPABHEHHO XYIIIAX YCJIOBHSAX JOCTYNa K WHBECTUIIMOHHBIM PECYpPCAM BBHIY KECTOYAMIITHX
CAaHKIMHA TO cpaBHEHHIO ¢ PecmyOnmkoil Y30€kucrtaH, HO HECMOTPS HA 3TH OOCTOATEIHCTBA
JOCTUTAEr 3KOHOMHYECKOH A(PEKTUBHOCTH M (HOPMUPYET YCIOBHUS SKOHOMHUUYECKOTO POCTA, UTO
MOJKET CITY>KUTh HaINISTHBIM MPUMEPOM JJIsl MHOTHX CTPAH U MBKPOPErMOHOB.
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