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KHPHUII (10KTOPJIHK JUcCepPTALUACH AHHOTAILUACH)

Juccepranuss MaB3yCHHHHI [10J3apOuuru Ba 3apypatu. JKaxoH
TQXPUOACUHUHT KypcaTHIIWYa MKTHUCOAMM VYCHUIIHKM TabMMHJAIIIA axO0opoT-
KOMMYHHUKAIMsl TEXHOJOTHSUIAPH COXacM MYyXHMM axaMuAT Kach ATMOKIa.
AliHukca, Oy Oopajga TEJIEKOMMYHMKAIMS TEXHOJOTUSUIApU, KOMIIBIOTEP Ba
NacTypui Ta@bMUHOT MaxCyJIOTJIApUHU uIIao YUKapULI xamzaa
TEJICKOMMYHUKAIIMSI COXACHHUHT aXaMusITH ToOopa optu® OopMokma. Yoy
coxaja Karra cajoxusTra ara oynaran XKanyouii Kopes, 'epmanus, AKI, XXP Ba
XWHIUCTOH Kabm MamJakariap Taxkpubacura Kypa IOKOpUIa KypcaTHiTaH
COXaJapHH PHUBOXJIAHTUPHUIIL Y3 HaBOATHIa WHHOBALMOH  TapaKKUETHH
KAJAUUTAIITUPUIL,  SKCHOPT  CAJMOXMATHH  PUBOXKJIAHTUPHUIL, WHBECTULIMOH
(daonuaTHH siHaAa (HaoJUTAIITHUPHIL, aXOJMHUHT OaHUTHK Japa’kaCUHU OLIUPHIL Ba
UKTHCOIUI YCHIII CypbhaTIapUHU IOKCAITHPHUIITra Xu3Mar Kuiaan. MabsiaymMoTiapra
Kypa, )KaxOH MHUKECHIA SpaTWIAETraH sUIMA MYKU MaxCyJIOTHMHTI Oeml ¢ousu
ax0OpOT-KOMMYHHMKAIUsl TEXHOJIOTUSJIApU COXacura TYFpU KenuOd, MasKyp
kypcatkud 2020 innga TYKKA3 Gou3IaH OIaau.

MycCTakKWUIMTUMU3HUHT WK HwmapujgaH  Oounpiad  MamulakaTUMM3/Aa
UKTUCONUMETHUHT ~ MYXUM  TapMoru  cudatuaa  axOopoT-KOMMYHUKaLUs
TEXHOJIOTHSUIAPUHM KaJall PUBOXJIAHTUPUILTa BTHOOp KapaTWinO, Makcaaiu
JacTypud  yopa-TaaOupiap amaira omupwiad. AliHukca, Oy Oopana
TEJIEKOMMYHHUKALIUSI COXACUHM PUBOKIIAHTUPHUIITA ajoxuia bTUOOp KapaTHiiuo,
MyailiH ~HaTWKajapra O>Spullwiad. Ymoly coxaga (aoausT ropuTaérral
KopxoHamap TtomoHugaH 2015 wwunpa 4724,1 mumapn CYMIIMK XU3MaTjiap
kypcatninay, 223,4 muwmmon AKII nonnapu MUKIOpuaaru €TTUTa JIOWHXA amaira
OIIMPWIIAM, WHBECTHLMA Jactypu aoupacuna 248.8 muwmmmon AKII nomtapu
MUKIOpUAa Malyar V3namtupuwigud. ByryHru kyHaa mamiakaTUMH3[a amanira
olMpuiaéTral UCIOXOTIApHHU sIHAJla YyKYypJIalUTUPUII Oopacuia «TapMOKJIap Ba
XYAyUIapHU MOJIEPHHU3AIUS KWJIUIL, YJIApHUHT pPakoOaTIOLUIMK Japa)KacCUHU
OLIMPHUII, OKCHOPT CAJIOXUATUHU PUBOXJIAHTUPHUII Macajajgapu JOUMHUI
YBTUOOPUMU3 MapKazuaa OVIUIIM JIO3UM. BYHUHT ydyH XOpWXKUN capMosiiap Ba
WIFOP TEXHOJOTHSUIApHH XamAa axO00poT-KOMMYHMKAIMS TH3UMIIApUHHU Oapua
coxasapra siHaga (Gao sKaI0 STUIIME3 3apyp Oynamsu»'.

Kaxon amanuéruga MHBECTUIUS >KapaCHIApUHU PUBOXIAHTHpUILAA OUp
KaTop MyaMMOJIAPHUHT MJIMUNA €YMMUHHU TabMUHJIAII F03aCUIaH MAKCAIJIU UIMHMA
U3JIAHUIUIAD TAIIKWI KWJWMHTaH OYynu0, *KymilaJaH HWHBECTULUS (aOTUSITHHU
AHa/la camMapalii PUBOXJIAHTHPHUILN Macajlajapura MakKMyaBUM EHIAIIMII, aJIOKa
KOPXOHAJTAPUHUHT WHBECTHUIIMOH >K03UO0aOPIUTH Ba MOJIUSABUNA OapKapOpIUTHHU
TabMUHJIANI, SHCH XU3MaT TypJapuHU >KOpuil sTui, cod GoilgaHuHr Kayd
KUJIMHAETTaH WHBECTHIMSUIAp MHKIOPH Ba Xapaxarjapra OOFIUKIUTUHU
bTHOOpPra OJITaH XOJiJa MaBXKyJd ycilyOud E€HaamryBiIapHH TaKOMUJUIALITHPUIL,

1MI/Ip31/IéeB IIL.M. Dpkun Ba (apoBOH, IEMOKPATHK Y3GEKHCTOH NABIATHHH Mapi Ba OJNMKAHOO XaTKMMHU3
Ounan Gupra Kypamus. Y36ekucTon PecnyGmukacy [Ipe3uieHTH 1aBO3HMMMIa KMPHIIMII TAHTAHATM MapOCHMHIa
Oarnmuanrad Onuik Maxkiuc najatalapuHUHT KYIIMa MajyJIMcHaard Mmabpysacu / Xank cysu, 2016 imn 15
nekabpb, No247 (6682).



TEJIEKOMMYHHUKAIMSl ~ coXacuaa HMHBECTHIMS  (HaonuiaTUHU  OOMIKAPUIITHUHT
TATKAJTUH-UKTACOANN MEXaHU3MJIAPUHU TaKOMIILIAIITUPHUILTA aJIOXUAa YTUOOD
KapaTUIMOK/A.

V36ekucton Pecnnyonmukacu Ilpesunentununr 2013 fiun 27 uroHAaru
«V36exucton PecryGmukach Muumii  ax60pOT-KOMMYHHKALMS TH3MMIAPHHH
sHaja pUBOMUIAaHTUpHIN dopanapu Tyrpucuianru [1K-1989-con Kapopu Ounan
TacIUKJIaHTaH «V36eKucTOH Pecniybnukacuna TEJIEKOMMYHUKAIIUS
TEXHOJIOTHsUIapH, TAPMOKIapH Ba ajoka uHPpatysunmacunu 2013-2020 itnmnapaa
PUBOXJIAHTHpUII  gactypw», 2016 #iun 5 oxraopmaru  [1dD-4848-con
«Tagbupkopauk (HaoTUATUHUHT Kaaajdl PUBOKIAHUIINHY TabMUHJIAINTA, XYCYCHM
MYJKHH Xap TOMOHJaMa XUMOsI KUJIUIIra Ba UIIOMIAPMOHIMK MYXUTHHH cudat
KUXATHIAH SIXIIWJIAIra JOUp KyliuMya qyopa-Taaoupiap Tyrpucuiantu @apMoHu
xamaa MasKyp (aonusTra TEeruuuid OoIlIKa MEbEPUN-XYKYKHHI XyXoKaTiapnaa
OenrwiaHral Basu(anapHU aManra omMpuira ymoly auccepTanus TaAKUKOTH
MyalsiH 1apakajia Xxu3maT KWJIaIu.

TaakMKOTHUHI pecnmyOjMKa (aH Ba TEXHOJOIMSJIAPH PHUBOKJIAHU-
IIMHUHT  YCTYBOp  MyHAaJMUUIapura  Mocauru. Tagkukor  MaB3ycu
pecnyOiMKamMu3a amaira OMUPMWIAETral WIMANA TaIKMKOT UIIAPUHUHT YCTYBOP
NYHaJIMIIIApUra MOC KeJIaJy Ba TEJIEKOMMYHHUKALUs COXACHHHM MOJEPHU3ALMS
KWJIMII, TEXHUK Ba TEXHOJNOTWK KalTa >KMXO03Jallra XamJa WHBECTULIMS
daonuaTuHM camapanud OoIIKapuiura kKapartuiaran Oynu0, «J/lemokpaTuk Ba
XYKYKUH KaMUATHH MabHaBUK-axJIOKUM, MagaHU-Mabpuuil pUBOKIAHTUPHILL,
MHHOBALIMOH MKTUCOAMETHU IIAKIUIAHTUPUID) YCTYBOp HYHaIMIIUra MYBO(HK
OakapuJIiraH.

J{uccepranuss MaB3ycu Oyiiu4a XOpHKUN WIMHMH TaAKUKOTJIAp mapxnz.
TenexkoMMyHHUKaUs coxacuja WHBECTULIHS baonusTUHU camapaiiu
OOLIKAPUIIHUHT TAIIKWINH-UKTUCOAUNH MEXaHU3MJIAPUHU TaKOMMJLIAILITHPUIL
Oyiinya WIMUH TaaKUKOTIAp >KaXOHHHHI €TaKuyd WIJIMHA MapKas3jgapd Ba OJIUi
TabIUM Myaccacanapuia, kymiagad, Nicholson School of Communication
(AKII), Singapore Management University (Cunramyp), School of Economics

2 Jlucceprarius MaB3ycn 6yiinua Xoprkmii wiMmii-ragkuKkoriap mapxu: Savard K., Wickramarachi H., Ross C.,
Prabha A. Global Opportunity Index: Attracting Foreign Investment // Milken Institute, USA, 2013; Janton-
Drozdowska E., Majewska M., Mickiewicz A. Poland Investment attractiveness of Central and Eastern European
countries in the light of new locational advantages development // University in Poznan, 2015; Goncharuk A.G.,
Karavan S. The investment attractiveness evaluation: methods and measurement features // Poland, 2013; Tiong Ch.,
A Comparative Study of Investment Attractiveness of Nations and Regions // Singapore Management University,
2000;Strokov A., The methodological aspects of assessing the attractiveness of investments made into financial
assets and real projects // Financial University under the Government of Russian Federation, 2014; Hui Z., The
Study on the Attractiveness to Foreign Investment in R&D of Shandong Province // School of Economics, China,
2007; PesnnkoBa H., [lemuna E. MeHemKMeHT B TeIeKOMMYHHKAIHAX // MOCKOBCKHI TeXHUYIECKUH YHUBEPCHTET
ces3u U uHpopmatuky, 2005. Fos3ubexo [I.F. MHBeCTHUMSIIAPHH MOJUSUTAIITHPUII MyaMMOJIAPH. HKTHCO
(danmapy TOKTOPH WIMHN JapakaCMHU OJIMIN yuyH &3miarad muccepraius asropedeparu.-T.. 2002; Kys3uesa H.
XOpWwKNH WHBECTHLMSUIAD HWINTHPOKUAATH KOpXOHamap (aoNMATHHH parOaTIaHTHPUIIHUHT MOJHA-KPETUT
MEXaHU3MHUHHM TAaKOMIJUIAIITHPHII HYHAIWIIIApU: UKTUCOA (aHIapH AOKTOPH WIMHH AapakaCHHU OJUII YIYH
éwnran  auccepraums asropedeparu.-T.. 2007; Xaiimapo H. VKTHCOAMETHM SPKUHIAIITHPUII I[IAPOUTHIA
KOpXOoHa/1ap HWHBECTULUOH q)aOHI/ISITI/IL[aI‘I/I MOJIUA-COJIUK MyﬂocaﬁaTnapMHH TaKOMUWJITAII TUPUII Macananapn:
uKTHCO[ (aHJIapH IOKTOPH WIMHH JapakaCMHU OJHMII Yy4yH &3wiran auccepranus asropedeparn.-T.. 2005;
IOJ'IILaIIIGB LT I/IHOCTpaHHLIC HWHBCCTUIIMH KaK (1)aKTOp OKOHOMHYCCKOI'O poCTa 1 nn6epamz13aunn HallMOHAJIbHOI'O
BOCIIPOM3BO/ICTBA PecrryOnmky Y30eKknucTan: HKTHCO (GaHiapu JTOKTOPH WIMHH JapakKacHHU OJIMII Y4yH E3WITaH
muccepranus.-T.: 2001 Ba 6omka Manbanap acocuia EpUTHITAH.
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(Xuroit Xank Pecmy6mukacu), Kyung Hee University, Chung-Ang University,
Electronics and Telecommunications Research Institute (OKanyouit Kopes),
Lappeenranta University of Technology (®uunsamus), Adam Mickiewicz
University in Poznan (ITonemia), MockBa anoka Ba HHGOpMAaTHKa TEXHHKA
yauBepcutetn (Poccust ®enepanuscu) Ba ToIIKEHT AaBiaaT HUKTHCOIUET
yuuBepcuternia (Y36ekucton PecryGmukac) o6 GOpuIMoK/a.

XKaxoHna TeneKOMMYHHUKAIMS COXacula MHBECTHIUS  (DAOTUsATUHU
ONTHMAUIAIITHPUIIl ~ Ba  WHBECTULWSJIAD  CaMapaJOpIUTHHH  OIIWPHINTa
OarvIUIaHTaH TAIKUKOTIApAa KaTtop, KymylaJaH KyWUJardn WIMUN HaTKaiap
OJIMHTAaH: TEJICKOMMYHHUKAITUSI COXacHJa WHBECTUIUS (aOJHMSITHHU OeiTuiiara
nmapamMeTpiiap acocujaa OONIKAPWINHUA TAalIKWJI KHJIAIT MEXaHU3MIIApH HIIIa0
yukwiran (Institute of Mass Communication and Media Research); coxana
WHBECTUIIUS (PAOJMUSITUHU OOIIKApUII YCyJUIapd HWHHOBAIlMOH Ba KJacTep
EHIAIIYBIAPUHUHT dJIeMEHTJIapu acocujia Takomuwutamtupwirad (Nicholson
School of Communication); coxara >kajq0 KUJIWHTaH JaBJaT WHBECTUIUSIIAPUHU
camapanu Oomkapuil Macanaidapu ypranunran (Kyung Hee University); coxara
UYHAITUPWITaH WMHBECTUIUSIAP caMapaJlOpJUruHu  0axoJjJOBUM KYpcaTKUWIap
tuzumu  takomuwutamtupwirad - (Chung-Ang  University, Electronics and
Telecommunications  Research  Institute);  XyayaJlapHUHT ~ HUHBECTHUIIMOH
AKO3UOQJIOPIIUTUHNA  OaxXOJAllHUHT HKOHOMETPUK MOJIEIN HILIA0 YMKWITaH
(Singapore Management University); TeI€KOMMYHHUKAIIMS COXAacHUIa UHBECTUIIMS
(daonuaTHHM OOLIKApUITHUHI MOJUSBHIA nactakiapu acocianrad (MockBa anoka
Ba MHGOpPMATHKAa TEXHHWKA YHHUBEPCUTETH); MHBECTUINSA (HAONHATHHU camapaliv
Oomkapuin TeHAeHIUsuIapu wnuiad uwkwiran (TomkeHT aaBiaaT WKTHCOTUET
YHUBEPCUTETH).

JKaxoHma TeTeKOMMYHUKAIIAS COXACHIa MHBECTHIHS (HAOJIUATHHU CaMapan
Oomkapuin Oyinya Katop, *KymiaJaH, Kyduaard yCTyBOp HyHanMIiapaa WIMHANA
TaIKUKOTIIAp ONMMO OOPHIMOKIA: MHBECTHITMOH (DAOTUATHU MKTHUCOJMM JacTakjap
épnamuga  parOaTIaHTHPUIN;  TEJIEKOMMYHHUKAIMS  COXacuaa  WHBECTHIIMOH
JoMHuxanap caMapaJopIUruHi YKOHOMETPHUK 0axoJalll; TeJIEKOMMYHHUKAIIUS COXACH
WHBECTUIIMOH  KO3UOATOPINK KYPCATKUWIAPH  CaMapajOpJIUTHHU  OUIHPUIIL;
TEJIEKOMMYHUKAIIUS COXaCHa MHBECTULIUS (DaOTUSITUHN TAKOMIJIIAIIITHPHIIL

MyaMMOHMHT VPraHWITraHJIUK Aapakacu. HUxTnconnéTan
MOJICpHU3AIMSIIANT  IIAPOUTHAA TEJICKOMMYHHUKAIMS COXAcHJa WHBECTHIIHS
baoMATHHE caMapalid OONTKAPUIITHUHT TAIIKUIHH-UKTUCOINA MEXaHU3MIIaPUHH
TaKOMWJUIALITHPHUII Macajlajiapu XopwxJimk onumiiapaadn @.Kornep, M.Meckos,
I1.Apykep, I'.Apmctponr, b.Hukoncon, ®.Bebcrep, V.llapn, Ix.beinunap Ba
OOIIKAJIApHUHT axOOpOTIAITaH XaMHUSATHA PUBOXIIAHTUPHII, WHBECTUIIHSIIAPHH
OOIIKApWI, MAapKETHMHI Ba MCHEKMCHTHM caMapald TallKWJ  KWJIMIITra
OarvIUIaHTaH TaIKUKOTIApHUaa arpoduinda Kypuo YUKHITaH".

3KOTJlep ®. OcHoBbl Mapkerunra. IlepeBon c¢ anrm. M.: Ilporpecc, 2010; Meckon M.X. u ap. OcCHOBBEI
MeHexMeHTa. Ilepeson ¢ anrn. M.: Jleno, 2007; Hpykep I1.d. 3agaun menemxmenta B XXI Bexe. M.: BunbsimMc,
2007; Armstrong G., Kotler P. Principles of marketing. Prentice Hall, 12 edition, 2006; Heeks R., Nicholson B.
Software Export Success Factors and Strategies in Developing and Transitional Economies. 2002; Webster F.
Theories of the Information Society. London: Routledge, 2002; Illapn VY., Beiu [Ix. MuBecTumu: mnep. ¢ aHr.—
M.:IH®PA, 2000



[y 6wran Oupra, TEIEKOMMYHHUKAITUS COXACHUIa WHBECTHUIHS (HaOTUSITHHH
OomkaputHUHT Oab3u  xkuxaTiaapu Jl.Pefiman, A.benoknoB, M.I['openuk,
E.l'ony6enkas, E.Jlemuna, H.Pe3nukoBa, M.MakcumieB, M.Komaposa,
H.I'ycbkoBa, M.AmapsiH, A.JlokotkoB, C.UyaunoB kabu MJIX omumiapuHUHT
WIMUW UIUIAPUIA Y3 AKCUHU Tomras".

V36eKUCTORINK ONMMIAPAAH MHBECTHIHMSA (DAONHMSATH Ba YHH caMapaiu
oomkapum Macamamapu Owinan  J[.Fo3ubexkoB, H.Ky3ueBa, H.Xaiimapos,
HI.FOnmames, JI.PaxumoBa, A.Baxa6om, IIl.XaxubakueB, H.MymuHoOB,
Y .HoaupxoHOBIapHUHT WIMHAN TaAKUKOTJIApUIA, LIYHUHTAEK aJoKa,
axOOpOTIAIITHPUIIT  Ba  TEJIEKOMMYHHUKAIMS  TEXHOJIOTHSUIApU  COXacuia
WHBeCTHIHMS  (DAONMMATHHU OOIMKApPHUII Xamjaa TaIlKWiI JTUII Macajajapu
T.AMuHOB, JL.IIuGapmioBa, M.MaxkamoBa, A.Koaupos, A.Apwurnos,
M.MaxmynoB, X.MyxXuTAUHOB Ba OOIIKA OJIUMIIAP TOMOHM/IAH TaIKUK STHJTAH".

Tabkuiam Kepakku, axOopoTJialraH >KaMUST MIAKJUIAHUIIA [IapouTHIA
TEJICKOMMYHHUKAIIUS COXACH/Ia WHBECTUIIMS (DAOTUATHHU camMapaid OOIIKapHUIIl
Macanajgapyu Xo3uprada WIMHK acapjapia KOMIUIEKC paBUIJA Y3 AaKCUHU
TonMaran. MaBxyJ1 WIMUIA TaAKUKOTIap/ia MacaJlaHUHT y €K1 Oy TOMOHU KUCMaH
€puUTWIraH, JIEKMH yjlapAa TEJICKOMMYHUKAlMs  COXacuJa HWHBECTULMA
daonuaTUHN camapaiu OOUIKAPHUI, WHBECTUIIMOH >KO3UOAJOPIMKHU OIIMPHIIL,
MaBXyJl 3axypajapHd aHUKJIAll XamJa camMapaJOpiuruHU OLIUPHUII HyIIapu
TYIHUK 04unO Oepumaras.

*Peitman JI.J]. 3aKOHOMEPHOCTH (DYHKIHOHHPOBAHMS M PEryIHpoBaHHs MHDOKOMMyHHKamuii, M.: Hayunas
kuura, 2003 r.; Petiman JI.J[. Cpeactsa unbopMaTU3aiuy roCyAapCTBEHHBIX OpraHU3aiuii 1 KOMMEPUYECKUX QupMm.
HTL.®uopa-Uudo. 2002 r.; benokuos A.B. u 1p. MeHeKMEHT OpraHU3allui; COBpEeMEHHbIe TEXHOJIOrHH, POcTOB-
Ha-/lony, @enukc, 2002.; Tonybenkas E.A. u np. DxoHoMuEKa cBsi3u. M.: Panno u cBsa3p, 2006 r.; [lemuna E.B. u
ap. MeHemxMeHT npeanpusthuii snexTpocBssu. M.: Paguo u cBszp, 2001 r.; PesnukoBa H.II., [lemuna E.B.
MeHeKMEeHT B TeJleKOMMYyHHUKausax. M.: Dkorpenns, 2005 r.; Makcumues M.M., Komaposa M.A. MeHe)KMEHT.
M., EnunctBo, 2002.; I'ycekoBa H.I. u np. WuBectunmonnsiii menemxment. - M: KHOPYC, 2010 r.; Amapsua M.,
JloxotkoB A., Uyaunos C.K. Onpeznencaue Bkiaaa gakropos d¢dexrusHocTH ACY. XK. Bectruk cBszu, M., 2003
r. Ne7.

°Fo3ubexoB JI.F. VIHBeCTHIMAIAPHH MOTHsIAmTHpHIN Macamamapu. T.. Momus. 2003 it; Fosubexos JLF.
WuBecTHLMSIIApHA MOJIMSUTAIITHPHULI MyaMMOJIapH: MKTUCOJ (aHiapyu JOKTOPH WIMHU NapaKaCHHH OJHII Y4yH
&3mnran quccepranus aropedeparn.-T.: 2002; Ky3uesa H. Xopmxuii HHBECTHLMIAP UIITHPOKHUIATH KOpXOHAIap
¢daonuATHHN parOATVIAHTHPUIIHIUHT MOJHUSA-KPEOUT MEXaHW3MUHU TaKOMWJUIAIITHPUIN HYHATUIIIAPH, HKTHCOJ
(haHnapu JOKTOpPHW WIMHN JapakKacWHHU OJUII YUYyH €3umiraH aucceptanus aBropedeparu.-T.: 2007; Xaigaposr H.
VXTHCOMMETHN  SPKUHIALITHPUIN  INAPOUTHJA KOPXOHAJIAp WHBECTHLIMOH  (AONMATHAATH  MOJIUS-COJIHK
MyHOca0aTIapyHN TAKOMMWJUIAIITHPUII Macalalapy: UKTHCOJ (aHiIapyd AOKTOPH WIMHHA JapaKaCHHH OJIMII Y4yH
ésmwnran  auccepraums aBtopedeparn.-T.: 2005; HOmpames III.I. MHocTpaHHble HMHBECTHIMH Kak (akTop
SKOHOMHYECKOTO POCTa W JHOepaIu3allii HaIlMOHAJIBHOIO BOCIIPOM3BOACTBA PecrryOnmuky Y30eKHcTaH: UKTHCOX
(aHIapy JOKTOPH WIMHH JapaxacHHM ofuIl yuyH &3wiran auccepranms.-T.: 2001; Hasapos K.H., Paxumosa JI.H.
3amonaBuii MeHexMeHT. 11 kuto6. T.: IXKKA, 2011 imn, Baxabos A.B., Xaxwubakues 11.X., Mymunos H.T.
Xopwkuil MHBeCTHUMSIAD. YKyB Kymtauma. T.. Momus 2010 ii.; Homupxonos Y.C. IIpsiMble MHOCTpaHHbIE
MHBECTHIIUH B Y30€KHUCTaHE: OIBIT, IPOOIEeMBl, MepcrieKTUBE pocta. Monorpadus. T.: @an Ba TexHonorus, 2011;
ApunoBA.H., MmuuoB T.K. V36eknctoH ax6opoT-KOMMYHHKALIMS TEXHOJOTHAIAPH COXACH MEHEKMEHTH
Macananapu. Monorpadwus. T.: @an Ba texnonorus, 2005; MyxuraunaoB X.A. [Tpobiaems! noBsmeHns GrHAHCOBO-
SKOHOMHYECKON 3((HEKTHBHOCTH MH()OKOMMYHHUKAIIMOHHBIX YCIyT B Y30ekucrtane. JluccepTamus Ha COMC. Y4.CT.
k.2.H. T.: 2007; Iubapmosa JI.W. Pa3zputue chepsl MoUTH U TeleKOMMYyHHKaWid PecnyOnuku Y30ekucraH B
NIepUO/ PHIHOYHBIX MPeoOpa3oBaHNi (MaKpOAIKOHOMHYECKHE acleKThl) aBTopedepar AMCCEPTALHOHHOW pabOThI.
Tamkent.. AH PV3, 2001; MaxkamoBa M.A. Pa3Burue u  ynpaBieHue  HHHOBALIMOHHOM
nesrensHOocThIONpennpusatuit. T.. ALOQACHI HMM, 2006; KagsipoB AM. u gp. dopmuposanue
nH}opmMannoHHOro oOIiecTBa B Y30eKHcTaHe: 3apyOeHBI ONBIT, TEHACHIWH W IEpPCIEKTHBBI, TalIKeHT,
Igtisodiyot-2015 r.; MaxmynoB M.M. Poxp otpacnu cBsa3u u uHpopmarmzanuu. K. DKOHOMUYECKUI BECTHHK
V36ekucrana, Ne6.2003 r. ctp. 17-20.
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Juccepranmss MAaB3yCMHHMHI JHcCepTanuMsa OakapujaaéTraH oJMi
TAbJUM MYACCACACHHUHI MJIMHI-TAAKUKOT HMILIAPH OMJIAH OOFJIMKJIMIH.
Huccepranust TaAKUKOTH TOIIKEHT aXOOpOT TEXHOJOTUSIIAPH YHUBEPCUTETUHUHT
WIIMHH-TAIKHKOT MIIApH peskachra MyBOQUK A-2-050 «Y36eKHCTOH axGopoT-
KOMMYHUKAIIMSI COXAaCUHU PUBOXKJIAHTUPUIL CTPATETUACHUHM HIUIA0 YUKUII Ba
YHUHT MWUIMHA UKTHCOAUET pakoO0aTOApIONUIMTUHU OUIMPHUILITa TabCUPUHU
o6axomann (2012-2014) xamaa A-2-091 «Mumuii UKTUCOIUETHH MOJIEpHU3AIUS
kwmm  mwapoutuga AKT puBoxvHM 1aBiar TOMOHMAAH TapTHOra COJIMII
yCyJUIapUHHA Ba MAKIJIApUHUA TakoMmumtamtupuiy (2015-2017) masizynapugaru
WIMUH JIoMnXxanap govpacuaa OakapuiraH.

TagKUKOTHHUHI MAaKCaaM UKTUCOAUETHU MOJEpPHU3AIMSIANI IIapOUTHAA
TEJICKOMMYHUKAIIUSL COXAacHJa WHBECTUIUSA (PAOJMATUHU caMmapayii OOUIKAPHUIII-
HUHT TAIIKWIMH-UKTUCOINNA MEXaHU3MIIAPUHU TAKOMUJUTAIITUPUIIIaH UOOpart.

TaagkuKoTHUHT Ba3udagapu Kyiugaruiapaad uoopar:

UHBECTULIUS (HAOTUSITHHU caMapaiv OOIIKAPUITHUHT TAIIKWINNA-UKTUCOIUN
MEXaHU3MJIAPUHU TAKOMIJUIAIITUPUIITA TU3UMIIA €HIAITYBHHU acocalll,

TEJICKOMMYHHUKAIIUS COXacuJla WHBECTUIUS (AONUSITHHH OOIIKAPUIIIHUHT
yCIIyOuil acocliapuHu KHECHM TaxXJWi KWIUII Xamja YHUHT caMapaJopJiMTiHU
0ax0JI0BUM MHTErpaJl KYpPCaTKU4 Ba MHAUKATOPIAP TU3UMUHU TAKOMUJUIAIITUPUII,

«V36exTenexomM» AKHUHI MyaMMoIapy Ba MMKOHHSTIAPHHU TaIKUK THII
acocujia  KOMIIAHUSIHUHT  WHBECTULUS  (AOJMSATHHU  PUBOXKIAHTUPHUIIT
CTpaTErusICUHU UIILIa0 YUKHIIL,

TEJIEKOMMYHUKAITUS XU3MaTiapu 0030pUHUHT WHBECTHUIIMOH
KO3U0AJOPJIMTMHN OLUMPHUII Ba SHIH XU3MAT TYpJapHHHU XOPUW ITUIN Oyinya
Taknd Ba TABCUSJIADHU HWILTA0 YUKUIII;

codp (dolgaHuHr Kand KUIMHAETTaH WHBECTULMSUIAD MUKIOPU Ba
Xapaxkarjaapra O0FIHK OYITraH S5KOHOMETPUK MOJACIIMHY UIIA0 YUKHIIL,

TEJICKOMMYHHUKAIIUS COXacu/la WMHBECTULUS (DAOTUATHHU OOIIKAPUIITHUHT
TAITKAITUH-UKTACOANN MEXaHW3MIIAPUHU TaKOMIULUIAITUpUIL OViinda Takiuduap
UI11a0 YUKUIIL.

TaagkMKOTHUHT 00beKTH cudaTuIa TEICKOMMYHHKAIUS COXAacCH Ba YHIA
DaoMmAT KYpcaTyB4H KOpXOHAmap, KymuamaH, «Y30ekremekoM»AK daomustn
OJIMHTaH.

TagKUKOTHUHT NPeAMeTH MWUIMM UKTUCOAUETHU MOJCPHMU3ALINS KUJTHIII
IapOUTHIA TEICKOMMYHHUKAIIUSI COXACH HWHBECTULIHS (DAOTUATHHHU OOIIKAPHUII
*)apaéHiapu Owiad OOFIMK OYJIraH UKTUCOAUN MyHOcabaTIap XucoOIaHaIu.

TaagkukoT ycyjuiapu. TaIKUKOT kapa€HUJa TU3UMIIA TaxJIWJjl, aHajau3 Ba
CUHTE3, KHECHM Ba JMHAMUK TaxXJIWJI, MOHOTpaUK TaxjIMil Ba rypyxJjarl, SKCIepT
Oaxosnaill, )KOHOMETPUK TaXJIWJI Ba MPOTHO3JIAITUPHIL YCYJUTAPU KYJUTAaHUIITaH.

TagKMKOTHUHT WIMMIA SIHTWJINTHM KyHugaruiapaad noopar:

TEJICKOMMYHHUKAIUS ~COXacHJa WHBECTUIMS (HAONHATHHU  OOIIKAPHUII
caMapaJopJIuriHyd  0axOoJIOBYM HHTETPA KYpCATKUY Ba WHAWKATOPJAD TU3HMH
COXa MEHEXKMEHTH, XHu3MaTjiap CcaMapajopJiird, IMEePCOHATHUHT MaJlaKaBUil
Japaxxacl Ba TAIIKWIUN-TEXHUK MHYHaJIWIUIApHU »bTUOOpPra ojiraH XoJjja
TaKOMUWJUIAIITUPUIITAH;



cop oiimaHuHr Kand KWIMHAETTAaH WHBECTUIMSIAD MUKIOPH Ba
Xapaxkarjapra OOFJIMK OYJITraH UKKU YIIUOBIM YHU3UKIU PETPECCHUs MOJIETU UIILIA0
YUKUJITaH;

TEJIEKOMMYHHUKAIIUS COXaCUa MHBECTULIMS (HAOUSITUHH JaBjIaT TOMOHUJIAH
TapTUOra COJUIIHUHT TAIIKWUIMA—MKTACOAMI MEXaHM3MJIApUHU HapX Ccuécatw,
JUIEH3MSUIAIl Ba CYFypTaJalllHA YbTHOOPTa OJNraH XoJja TaKOMUJUIAIITHUPHIIL
Oyinya Takaudap unuiad YuKUiIraH,

XyIyauid parOaTIaHTUPHUIN, KyJlaldl WHBECTHUIIMS MYXUTHHHU SPATUII KaOu
OMUJUIAp aCOCHJA TEJICKOMMYHHUKAIUSI COXAaCH CYOBEKTIApUHUHT WHBECTHUIIMOH
KO3UOQJIOPIIUTUHY STHa/la OIIMPHUIN Ba caMapajd PUBOXKIAHTUPHUIN OYiinda
TakQIIap Uuiad YMKUITaH;

MULTU N UKTUCOAUETHU MOJIEpHU3AIUS KHWJIAII apouTHIa
«Y30eKTeNeKoM»  AKIMAIOPIUK KOMIIAHWMSCHHH WHHOBALMOH —PHBOK/IAHHII
tanabmapu acocuaa 2017-2025 #wwiapra MyIDKaUIaHTaH — MHBECTHUIUS
(baoUATUHA PUBOKIIAHTUPUII CTPATETUSICH ACOCIIaHTaH;

MUJUIMHA ~ ONEpaTop TapMOFH AacoCHla pakamiIM TEJIEBUIACHUE Ba
PAAMOSIIUTTUPUIIIIAPHN  TAaKOMUJUTAIITUPUIN, WHTEJUIEKTyal Ba WHTEPAKTUB
XU3MATIapHU PUBOXIAHTUPUIN OYVHMYAa WHBECTUIMSUIAPHU KO  KUJIMII
UCTUKOOJJIAPH acOCTIaHTaH.

TagKUKOTHHHT aMaJIMii HATHXKACH KyWuIaruiapjan noopar:

MHBECTUIIUS (PAOJUSITUHU camMapaiu OOIIKApUIll Kapa€HU HIIEMEHTIapH
¥pracugaru y3apo alOKaJIapHU TabMHUHJIAIl MMKOHUHM O€pyBUM Ba YHHUHT
TAIKWIMH—UKTUCOIUNA ~ MEXaHU3MJIAPUHU  TAaKOMWUIAIITUPUILNTA  TU3UMIIU
€nanryB acocinad Oepuiras;

«Y36ektenekom» AK TapMOFM OpKanH pakaMild TeJCBHICHHE XaMia
PATUOAIIUTTUPUIIUIAPHU KOPUM KWIKII Ba TAKOMUJUIAIITUPHUIL, UHTEIJIEKTyall Ba
WHTEPAKTUB XU3MATIAPHU PHUBOKJIAHTUPHIN OyiHYa MCTUKOOJIIM WHBECTUIIMOH
Jovuxanap uniad YUKUIraH.

TaagkuKOT HATHKAJTAPUHUHT WIHOHYWIMJIMIM KYJUIaHUITaH €HJAIIyB Ba
YCYJUIADHUHT Makcajra MyBOMDUKIUTU, MOHOTpaduK TaxJIMJUIAp Ba CTAaTHUCTHK
MabJIyMOTJIap 0a3aCUHUHT pacMuil MaHOanapaaH OJMHTAHJIUTY, OepHIIraH TaKIu
Ba TaBCHSUIAPHUHT amayjla CHHOBJAH YTraHJIWTH, OJIMHTAH HaTHUXAJTapHUHT
BaKOJIATJIM Ty3WJIMajap TOMOHUIAH TaCAWKJIAHTAHIUTHA OWIaH U30XJIaHAIH.

TagKuKOT HATHKAJAPUHUHT WJIMMHA Ba aMajuid axamMusiTd. TagkKukoT
HATWKAJIAPUHUHT WIMHM axaMUSITH TEJICKOMMYHUKAIUS COXacujla WHBECTHUIUS
dbaonuATHHU OOMIKAPUII Ba YHUHT TalIKWIMH-UKTUCOIWNA MeXaHW3MJIapUHU
TaKOMWJUTAIITUPHUIL, TEJICKOMMYHHUKAIMS  XU3MaTiapu 0Oo30puja  pakoOar
MYXUTHHU PUBOKJIAHTHPHUILTA OUJI MaxCyc WIMHUN HIUIapja maHOa cudartuia
doiianaHuI MyMKUHIUTHA OUJIaH W30XJIaHaIH.

TaakuKOT HATMOXKAIADUHUHT aMalliid aXxaMHsITH JUCCEepPTalvs TaAKUKOTHIA
OJIMHTAH WJIMHUHN HaTHXalapJaH TEJICKOMMYHHUKAIIUS COXACHHU PUBOKIAHTUPHUIII
Oyiinua TEeTUIUIM XYXOKaTiap Ba JACTypiapHU WNUIad YMKUIIAA XaMmaa coxXaia
WHBEeCTHIHMS (DAOJIMATUHHA caMapaid OOIIKAPHUIN, YHUHT TAIIKWIHH-UKTUCOIAN
MEXaHU3MJIAPUHU TAaKOMUJUTAIITUPUII, TEIEKOMMYHUKAIIMS XU3MaTiaapu 6030pusa
pakoOaT MYyXWUTHHU SHaJIa PUBOXKIAHTUPHUINIA (oWganaHWITaHu, NIYHUHTACK
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«/IHHOBAITMOH ~ MEHEXKMEHT»,  «D-OM3HEeC  PUBOXKIAHUIN  CTPATETHUACH,
«MuBectunimon  taxyumy, «IT menexment», «IT OU3HEC PUBOXKIAHMIIMA Ba
JoluxanapHu OOIIKapuIll» Kabu Maxcyc Kypciap Oyiinda YKyB amaOuétiiapyu Ba
JacTypJiapuHHA TaKOMWIIAIITUPpUIIAA (PoHganaHIIIraHINIY OWIaH U30XJIaHaIH.

TaagKUKOT HATHKAJIAPUHUHI KOPUHA KWIMHHINM. TeIeKoOMMyHUKAUS
coxacuja HWHBECTHIMS (HAONMATUHU camMapaid OOIIKAPUIIHUHT TalIKUIWN-
UKTUCOIUN MEXaHU3MJIAPUHU TaKOMUWJUIAIITUPUII OYiHWYa OJIMHTaH WIMUN
HaTWXajnap acoCuaa:

MakcaJJId CTPATETUsiHM WILIA0 YHMKUII, pakaMid TEJIEBUICHUE XamJa
PAIUOSIUTTUPUIIVIADHU  TAaKOMUJUIAIUTUPUIL, HWHTEJUIEKTyall Ba HWHTEPAKTUB
XU3MaTJIapHU ~ pUBOXJIAHTUpHII, cod  doimaHmHr  kand  KuIMHAETraH
HMHBECTUIMSIAp MUKJIOPU Ba Xapakariapra OOFJIMK OYJIraH UKKU YITUOBIU YU3UKIH
perpeccus Mozenu Xxamaa cod ¢oiiia Ba yHUHT caMapaJopiIiri KypcaTKuuiapuaa
UCTUKOOJUTM WHBECTHUIIMOH JIOMMXATapHU WIUIa0 yukuiia doinamanum Oyitnda
OJMHIaH WIMHH HaTkamap «Y36exrenexkom» AK daommsaTura »opuii KUIHHraH
(«V36ekrenekom» AKumar 2016 jiunm 25 wmaprtmarum  27-01-46/1449-con
MabJIyMOTHOMAcH). MIMuii HaTH)KaHWHT SKOPUN KWJIMHHUIIK HaTwmxacuma 2014-
2015 tinmnapaa 87 MAJUIMOH CYMJTMK Xapakatiap Texad KOJMHraH Ba 265 MUJUTHOH
CYMIMK KymmuMya gapomaj ojuHrad. Kenrycu Hummapaa xaMm XyAjad IIyHJau
UKTHCOJIUI caMapaJopiivK KYpcaTKUWiapura 3pUIIUII UMKOHUSATH SIPATUIITaH;

axO00pOT-KOMMYHUKAIUsI TEXHOJOTUSIApU COXACHHU JaBjaT TOMOHHUIAH
KYJu1a0-KyBBaTJIAIll IAKJ Ba YCYJUIAPUHU TAKOMUJUIAITUPUI Xama UHBECTUIIMOH
’KO3UOAIOPIIMTHHY OIIMPHII OYifda Gepuiaran Takmuduap «Y36eKUCTOH axGopoT-
KOMMYHUKAIUSl COXACHHU PHUBOXKJIAHTUPHUII CTPATETMSICUHU MILIA0 YUKUII Ba
VHUHT MWUIMH UKTUCOAUET pakoO0aTOApIONUIMTUHU  OLIUPUIITra TabCUPUHU
Gaxoxamy Joiuxacuna ¢oiinananmiran (2012—2014) (V36exucron Pecry6iukacu
AXOOpPOT  TEXHOJOTHSUIApM  Ba  KOMMYHUKAIMSUIADUHU  PUBOMIJIAHTHPHIIL
BasupuruHuHT 2014 #inn 10 HostOpaaru 24-8/6619-con MabayMmoTHOMAcH). Mmmuii
HATWO)KAHUHT KOPUM KUJIMHUIINA HATWXKACHAA WIFOp Xoprwkuil taxpubaman AKT
COXaCHHHM caMapaju Oomkapui 0Vitnya Makca i Takiaudiaapaan GonaataHuIraH;

TAPMOK PUBOKJIAHTUPHUIII CTPATETUSACUHM HIIA0 YWKHIL, COXaHU IaBJaT
TOMOHMJIaH KYJUIa0-KyBBaTJall YCyJJlapy Ba MIAK/UTAPUHUA TaKOMUJUIAIITHPHIIL
XamJia HMHBECTUIIMOH  >KO3UOAJOpPJIWTMHHU  OIIMPHUIN, COXaJa HMHBECTHUITUS
baonuATHHU OONIKAPUIIT YCIyOMSTH Ba YHUHT camMapaJopiuruHu 0axoJOBYH
UHIUKATOpJiap TU3UMHUHU TaKOMWUIAITHPUIN OViiya uWIiad YMKWJITaH
HaTWXKajap Ax06opoT TEXHOJIOTUsIIIApU Ba KOMMYHHKAIUSITApUHA
PHBOMK/IAHTHPHII ~ Ba3UPIUTM TH3MMHUIa KOpHHl KuiuHran (Y30eKHCTOH
PecniyOnukacu ~ AXOOpOT  TEXHOJOTHsUIapd  Ba  KOMMYHHUKAIMSUIAPUHU
PUBOXUIAHTHPUIN  BasupiaurdHuHr 2016 #imn 28 wmaptmarum  24-8/1685-con
MabJyMOTHOMacH). WiaMuii HaTWKAHWHT OSKOPUH  KWIMHHIIK — HATHKAacHa
TEJICKOMMYHHUKAIUS ~ COXacujaa  WHBECTUIUA  (AOJHUATHHH  OOIIKAPHIII
caMapaJIopJIMTUHUA OUIMPUIITa UMKOH SPAaTUJITaH.

NumHunr  anpobamusicn.  Tagkukor  marepuaiuiapu  «TexHonorum
uHpopmarmonHoro obmectBay (MockBa, 2016), «Hayka um oOpa3oBanue B
rmolanbHbIX mponeccax» (Yda, 2016), «MapkeTuHr U MEHEIKMEHT: Hayka,
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npaktuka, ¢unocopus» (Mocksa, 2015), «Tpyast CeBepo-KaBkazckoro ¢uimana
MOCKOBCKOTO TEXHUYECKOTO yHHMBEpcUTeTa CBsi3uM M uHbopmatuku» (PoctoB-Ha-
Hony, 2015), «OGHOBIIEHNE MEXaHU3MOB W MOJIETICH COTpYJAHHYECTBA B HAyKe,
TEXHOJIOTUSIX U MHHOBALMSIX MEX1y BberHamom u crpanamu CHI': BO3MOXKHOCTH,
BbI30BBI M mepcnekTuBby  (XaHoi, 2015), «AKTyalbHbIE MPOOJIEMBI
HSKOHOMHMYECKOTO pa3BUTHS B COBpPEMEHHbIX ycnoBusx» (Mocksa, 2007),
«COBEpIICHCTBOBAHUE CHUCTEMBl COLIMAIIBHOW 3allUTHl HACEICHUS B YCIIOBHSX
peIHOYHOM 3KOHOMUKH» (Mocksa, 2007); «Bocnpou3BOACTBEHHBI MNOTEHIUAT
peruonax» (Yda PULL baml'y, 2007), «CoBpeMeHHbIE TEHACHIIMU PAa3BUTHS HAYKH B
LentpanpHoit Aszum» (Anmatel, 2007), «AXxOOpOT Ba TEJIEKOMMYHUKaLUs
TEXHOJIOTHUSIIAPU MYaMMOJIApH» (Toukenr, 2016); «Ax00poT Ba
TEJIEKOMMYHUKalUAg  TexHosorusmapu  myammonapw»  (Tomkent,  2015),
«nobanmantys  ImapoutHaa Y30ekMcTOH —PecryOmmkacuma — ax6opoTiamiraH
KAMUATHY IDAKIUTAHTApUII  Myammonapm»  (Tomkent, 2015), «VY36exucronna
MOJIMSIBUIl CEKTOPHUHI POJIMHM OILMPHII Ba YHJA WIFOP XOPWXK TakKpuOacuaaH
doitnananum» (Tomkent, 2015), «Perspectives for the development of information
technologies ITPA 2015» (Tashkent, 2015), «XyayaHu HWKTUMOUA-UKTUCOIUNA
PUBOKJIAHUIIMHUHT CTPATETUSICMHM HILIA0 4YuKuI WyHamuuuiapw»  (Yprany,
2015), «MeTonoaoruueckue BONPOCHl pa3pabOTKH CTpaTeruil  JOJITOCPOYHOrO
paszButusa: matepuaisl V. ®dopyma skoHomuctoB» (Tamkent, 2013), «AxGopot
TEXHOJOTHSUIapu Ba  TeleKoMMyHuKaus wmyammoinapu» (Tomxkxent, 2013);
«AXOOpOT TEXHOJIOTHSJIApU Ba TEJIIEKOMMYHUKauus Myammoisiapu» (ToIKeHT,
2012), «®DykapoauK OSKaMHSATHHM IIAKIUIAHTHUpUIIAA  JaBjiaT  axOopoT-
KOMMYHHUKATUB (QYHKIMACUHM TakOMWLIAIITUPUIL Myammonapu»  (TomikeHT,
2011), «AXOOpOT TEXHOJOTHUAJApU Ba TEJIEKOMMYHHUKALUs MyaMMOJapu:
V36ekucronna  axGOpoOTNAIITaH — JKAMUAT  PHBOXJIAHWIIMHMHT  MKTHCOMMIA
macananapu» (Tomkent, 2011), «IT Promotion in Asia 2011» (Tashkent, 2011),
«MHKMpO3  mapouTHIa  MKTUCOAWETHU  MOJEPHH3ALMSUIAII  CTPATETUSsCH:
WHHOBAIIMOH PUBOXIIAHUII Wynura YTUIl iyuiapu Ba mMyammodapw» (ToIkeHT,
2011), «IT Promotion in Asia 2008» (Tashkent, 2008), «KamusTHUHT X03uUpTH
3aMOH TapakKKUETHIA TEIEKOMMYHUKALUsIap Ba axOOpOT TEXHOJOTHSUIAPUHUHT
pomn Ba axamuati» (Tommkent, 2005), «Y30ekHcToH anoka Ba axGopor
TEXHOJIOTUSUIADUHUA PUBOKJIAHTUPUIIHUHT XO0JaTh Ba UCTUKOOIapu» (TOIIKEHT,
2005), «MuapoxoMMyHHKAIMS JOMpacuaa UKTUCOJA Ba OOIIKApHUILI MyaMMOJIApH»
(Tomkent, 2004) w™maB3ynapujgard pecnyOjiika Ba XalKapo WIMHM-aMallui
KOH(epeHLMsIIapuia anpodalusiiad YTKa3uiraH.

HarmkanapHuHr 3bJ0H KwimHumM. Jluccepranus wMap3ycu Oyiinua
xamu 60 Ta UaIMUN uil, )KymiaagaaH, 4 Ta MoHorpadus, MUUTHN KypHaapaa 14
Ta Ba XOPWXKHMHU XKypHAUIApAa S5 Ta WIMHKW Makoja XamJa WIMHUK-aMalun
KoH(pepeHuusapaa 37 Ta Mabpy3a T€3UCIapy HAIIp KUJIMHTaH.

JluccepTalsIHMHT TY3W/JIMIIM Ba Xa:XMH. Jluccepranus TapkuOu KUPHIL,
TypTTa 000, Xyjoca, (oWgamanuiaran agabuérnap pyixath Ba WIOBajapiaH
nbopar. JluccepranussHUHT XaKkMu 225 OETHU TAIIKUII dTaJIu.
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JJACCEPTAIIUSIHUHI ACOCUM MASMYHH

Kupum xucmuma TagKUMKOT MaB3yCHHUHT JOJ3apOJUTH Ba 3apypaTu
acocllaHraH, YHUHI Makcaad Ba Basudamapu XamJa OOBEKT Ba MPEAMETH
MIAKJUTAaHTUPWITaH, peclyoiinka (aH Ba TEXHOJOTHUSJIAPH PUBOKIAHUIIUHUHT
yCTYBOp HYHaluluIapura OOFIMKINIU KYpCaTWITaH, TaJKUKOTHUHT HWIMUUN
SHTWJIUTH Ba aMalluid HaTwkKaidapu Oa€H KUJIMHTaH, OJMHTAaH HaTWKaJTapHUHT
Hazapui Ba aMaluid axaMmusaTH o4ubO OepuiraH, TaJAKUKOT HaTHXKaJapUHU
aManuérra >KOpYUi KWIHIL, HAlp STWITaH HIUIAp Ba AWCCEPTAlUs TYy3WJIUIIU
Oyiin4ya MabIyMOTIAp KEITUPUITAH.

HMucceprauussHuHr  «TejleKOMMYHUKAIIMS ~ COXAcHIa  HHBECTUIHUA
daosusaTMHN OOMIKAPMII TU3MMHMHHU PHUBOXKJIAHTUPUIIHUHI  HA3apuii-
METO0JIOTHK acocjaapw» ae0 HOMJIaHraH OupuHYM O00MAa HKTUCOIUETHU
MOJIEpHU3AIUSIAII TAPOUTHAA WHBECTUIUS (HAOTUATUHU OOLIKAPUIN TU3UMUHU
PUBOMIIAHTUPUIITA OWJ Ha3apuil Kapaiiap, METOI0JIOTUK-YCIyOuid EHanryBsiap,
TEJIEKOMMYHHUKAIIUS COXacuJa WHBECTUIUS >Kapa€HJapyu PHUBOKIAHUIIWHUHT
XaJIKapo TEHJCHIMSIapU XaMmJa coxaja HHBECTUIUSA (DAOTUATHHU OOIIKAPHUII
HIaKJIJIapy Ba yCyJIIapu TaAKUK STUITAH.

HkTucomméran MojepHU3alusIall apouTUa WHBECTUIHS (DAOTUSTUHU
sSHa/la PUBOXIIAHTUPHUII Ba OOMIKAPUII camMapaJOpJIMTUHU OIIMPHUIT J10J13ap0
MacajajapiaaH — Oupura  aljmaHAHd. NKTHCOAMETHN  TEXHUK-UKTUCOIUIA
MOJIEpHU3AIUSIIAI CAHOATHUHT YCTYBOP TapMOKJIAPUHU PUBOKIIAHTUPHIILI, UIILTA0
YUKApUII CaMapaJOpIUTUHKA YCTUPUIL, TAlIKU Ba MUKW Oo30piiapaaru tanadiapra
XKaBoO Oepaguran paxoOaTOapAOLl TOBApJIAPHU KYMAWTHPUII Ba SHIWJIAPUHU
SpATUIIl XUCOOUTa amajra OUIMPWIMIINHU TaKo30 3Taau. VHBeCTULMSITAIITHUHT
aHUK Ba caMmapaiyd WYyHaIunuiapuHu OeNruiail, WIMHN acoCIaHTaH MHBECTUIIMS
KapopiapuHu KaOysl KWW, UHBECTUIUS (PAOUSITHHU OKWJIOHA TapTHUOra COJIMIII
acocuja WYKH Ba TAIIKM MOJHMSBHN MaHOQJIApHHM TONHUIN HWKTUCOIWM YCHITHU
TabMUHJIAIIHUHT ACOCHH IMapTH XUCOOIaHAIH.

NuBectunys GaoJUSITHHUHT XOPYOKMN Ba MUIIUN WIIMHK anaOuétiapiaaru
Typiau4a TabpuQiapu TaxJIMIATa acoCIaHUO, UKTUCOMAUET PUBOKIIAHUIINIA Xap
TOMOHJIaMa WXOOWUW TabCUPUHM XUcoOra ojubd, YHUHT KyWujaru BasudanapuHu
Oenrumant Makcaara MyBOGUKIND:

UKTHCOMUETAA WINIIA0 YUKAPUII KyWIApUHUHT ONTHUMAN KOWJIAITyBUHU
TabMHUHJIAII OPKAJIM KEHI TapMOKJIU 0030p HH(paTy3uIMaIapuHu camapaliv
MAKJJIAHTUPHUIITA UMKOHUST SIPaTHUII;

UKTUCOAUETAATY MKTUMOMM TaKpop MILIA0 YUMKAPUII KapaéHUra HKOOUit
TabCUP KYpcaTyBuu 0apya OMIJIap Ba UMKOHUSTIIAPHUA aMaJIMETTa TAaTOUK ATHUIII;

MamJIakaT HUKTUCOAUETHHUHT MWUIMM XYCYCHUATIIApUHM XHCOOra OJjraH
X0JIJ]a UHBECTUIIMOH >Kapa¢HJIApHUHT KOHYHHMH KadoyaTiapd XamJia MOJIUSBUN
OapKapopJIMTUHU TABMUHIIOBUM WH(MpaTy3uaManap GaoausaTiHU GHaoJIalITHPHUIIL;

UKTHUCOMUETHUHT Oapya COXaJTapuHU ¥y3ap0 MYBODHKIAIITUPHUII OPKAIU
MaMJIaKaTHUHT ~ 0apKapop YCHUIMMHUA Ba KAXOH HMKTUCOAWA  THU3WMHTA
WMHTErpaLUUTAITYBAHU KA aJUTalI THPHUILL

Byrynru rnobamnamyB 1mapouTuaa axOOpOT-KOMMYHHUKALMS TEXHOJO-
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THSUTapU TAPAKKUETHHUHT JKaXOHArd WIFOP IOTYKJIAPUHU UKTUCOMUETHUHT Oapua
TapMOK Ba coXajapura KEHT >KOpUI 3THUII MaMJIaKaTUMHU3 paKoOaTOapAoUUIUTUHA
OIIUPUIITHUHT MYXHUM OMIIIM XHcOOJaHaau. 3epo, JacCTypuil MaxcCyloTIapHH
Talépualll, ylIapHU KaxOoH 0030pHUTa YMKApHII, SKCIOPT KWIMIIHU KEHT KYlaMmJa
YKOPHM TUIN OVHiNYa XOPHOK TaKpuOallapuHu YpraHuil 3apyp. XycycaH, XKanyoui
Kopes, Xunaucron, AKII, Xutoii mMamiakariapyu TaxpuOacu HIyHAaH AanojaT
OepaauKu, AacTypuUil MaxcysloTiap WHAYCTPUSCUHU PUBOKJIAHTUPHIL Xap Oup
coxara axOOpOT TEXHOJOTHSJIAPUHU KEHI KOPHUM ATHUIIra, axoju OaHIIUTUHU
OIIMPHUIIITA, UHTEJUIEKTYya]I MYJIKHU AKJUIAHTUPHUIIL Ba PUBOKJIAHTUPHUIIITA, JABIAT
AKCHOPT CAJOXUSITUHU Ky4aUTHUPUIITa, KEHI KyJaMJlard UHBECTUIUSIAPHU KaJIO
ATUINTa, HATWXKaJa »3Ca, MamylakaT WKTUCOAUETUHUHT IOKOpHU CcypbhaTiapa
Yeuiura o0 Kenaau.

TagkUKOT HaTWXKaJIapu acocuaa axOopOoT TEXHOJOTHsUIapU PUBOXKIAHU-
IMIMHUHT KyWHUJIary TeHICHIUSIIApUHU aXKpaTuO KYpcaTUill MyMKHH:

ax00pOoT MaxCyJOTIIApUHUHT MypakKaOiamryBu. SIbHU, axO0pOT BOCUTATIAPH
KYpPUHUIIKMIATH axO00poT MaxcysloTiapH, SKCHEPT TabMUHOTH XWU3MAaTIAPUHUHT
MabJIyMOTJIap 0a3acu CTpaTeruK axaMusT kach 3ta bopaju;

Oupranvkiaa xapakar KWIWII >kapa€Hu. AXOOpOT MaxCyJlOTJIapuHHU KaiTa
UIUIAIl Ba Y3aTUIN MIIAPU YJIAPHUHT SPATWIMINA Ba Te3 XapaKaTJIaHUIIHNHU
TabMUHJIAII KUXATUAAH TYIUK MyBO(QUKIAIITUPUINIIHN JIO3UM;

OpAJIUK OYFUHIIApUHU TyraTuil. bupranukna XapaKaTJIaHUIIl
MMKOHUSTUHUHT PUBOKJIAHUIINA aXOOpOT MaxXCyJIO0TJapy ajaMalluil xKapaEHUHUHT
TaKOMUJLIAIIIYBUTa, CYHTpa axO00pOT MaHOau MyIu1aH UCTEbMOIUUTa Kapad (SbHU,
Oy coxagaru eTka3ub OepyBuM Ba MCTEHMOJTYWIAP) OpAIUK OYFUHIIAp
(aoNUATUHUHT HYira KYHUINIINTa UMKOH SipaTaiu;

mobamnamTupuin.  Mkruconuit o0bekT #ynmmom anoka Ba Internet
TapMoruaaH (Goiganannb, axo0poT TEXHOJOTHIapH EpaaMuaa Xoxjarad nantaa
Ba XOXJIaraH »oia Uil 010 OOpUIII MyMKHH;

koHBepreHius. KoHBepreHiuss axO0opoT TEXHOJOTHUSJIAPUHU 3aMOHABHIMA
PUBOKIIAHMUIII KaApaEHUHUHT OXUPTH 00CKU4U cudartuia Kypubd YuKuiau.

HNxrucognéTHn MoJepHHU3AIMsUIANI [MAPOUTHIA WHBECTHUIMS (HaONUITUHU
camapany OOIIKApHIIl MUJUTMHA WKTACOAUETTa WHBECTUIUSIIAPHU WYHAITUPHUIITHA
WIMHIA acOCJIaHTaH peXajap acocHa amajra OIIMPHUIN, HWIUIA0 YHUKapuUITa
KUPUTWITAH  KamuTajdl  KaWTUIIM ~ JapakaCMHW  OIIMPHUIN,  WHBECTHUIIUS
JONMXAJIAPUHUHT KTUMOMM-UKTUCOJIUM CcaMapaopiiuK JKUXaTiapura bTHOOP
KapaTuIll XaMJla THBECTUIIMS MaOJaFJlapuHUHT TapMOK Ba coxaiap Oyinua MakOy
paBUILATY TaKCUMOTUTA OWJl WJIMUNA TaJAKUKOTIAp OJUO OOpUIIHU TaK030 3Taju.
NuBecTurusiiapau OOMKapHI kapaéHu Mypakkad 0ynuo, OyHaa 6apua oOMIILIapHU
xpucoOra OJIMII JIO3UM. YMYMUM X0JiJla WHBECTULIMS (DAOJIUATUHHU OOIIKAPHIII
Jerannaa, KaOyn KWIMHTaH CTPAaTerHsl acoCHla WHBECTHUIMSA >Kapa&HIapUHUHT
MyHTa3aM Ba camapajii paBUIIJIa amMalira ONIMPWIMIIK XaMJa pecypciap OwmiaH
Ta@bMUHJIAHTAHJIUK YCTUIaH MHBECTOPJIAPHUHT HA30PATUHH TYIIYHHUII MyMKHH.

NuBectunus (aonustuHu camapanu Oomkapuil Oopacumaa oaubd Oopuran
TaJKUKOTIAp HATWXKACUAA YHUHT TAIIKAJIUA-UKTUCOAUN  MEXaHU3MIIAPUHU
TAaKOMWIIAIITUPHUINTA THU3UMIM €EHnamyB unuiad uyukuinan (1-pacm). Yoy
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Wnmuii éapamys

v v v v

v

Kemma-kemaux-
KOpXoHa 6apKapop

Pusoscnanuwica
MotiunuK - 60IIKapyB

Tuzumnunux-
MYKU UKTUCOHIA TH3UM

TY3WIMACHHHU TaLIK{ MaHTUKAH PUBOXKIIAHHII PHUBOXJIaHAETTaH
TU3UM OWaH y3apo TH3UMH cudaTuia 00BEKT
AJOKAaCUHU Ha3zapja TyTalu Kypuiaau XucoOmaHaau

Moc kenuut-
KOPXOHA MHBECTULIHS (DAOINATHHN GOIIKAPHULIT
camMapaZiopJIMTMHU OLIUPUII WYIIapy TalIKK
MYXHT TajaablIapy, KOpXOHa HIMKOHHATIApHU Ba
HMHBECTOPJIap KM3UKMILIAPHIa MOC KeJlau

~

Madscmyasuitnuk-
0OIIKapyB KapopJIapiHU KaOy
KWIMIIIA UKTUCOMIU, ax00poT-
TaXJIMINH, MEBEPUIA-XYKYKUI Ba

WKTUMOMN OMIIIIAp KYJUIaHUIau

J

PR, )
N Hcmukpoanunuk - KOpXOHA MHBECTHIIHS Momusayus- Mardaat/iop TOMOHIAP Ba -
KOpXOHa XOAUMJIApUHHUHT UKTUCOJHU Ba
H (baonusATHHN GOIIKAPHUIIT - PXOHa XO P KTHCO
g CAMADATODIHIHHH OLHPHLIHAHL — WOKTAMOUT MaH(aaTIapHHA aMajra OLHPHIL
= pa ?v p v OpKaJIi caMapaopJIMKHU TabMHUHIIAN1
g WCTUKOOJITH HYHANIIUIAPUHI aHUKJIAIT a
=
3 \_ % Hueecmuyus paoruamunu - % 5
-9
= camapanu 60wWKapuUUIHUHZ 5 N g
= Hamujicanunuk - KypcaTkuinap TH3UMU MAUKUAUT-UKIMUCOOUT owiKapye éasuganapunu maxcumnau - =
§ > OpKaJI MHBECTHIYSI (haOJTUSITHHN Mexanuzmapu TOHLHI/IpI/IKHElé)IgI/I Machyia I/gxpoqnnapra 3 le =
E OoLIKapUII TU3UMUHUHT UKTUCOIUI BaKTHAa €THO OOPHUILN Ba OXKAPWIMIIINHI S
z CcaMapajopIATMHY aHUK/IALI - Ha3opaT KWINILIHYU Ha3apaa TyTaau E
/ :
= ~ 4 )
§ Mobunnux - kKopxoHa HaoUsITHHA Cmpamezus - KOPXOHA CTPATETHACHHH
© Ly MOJTHSUTAIITUPHIITHUHT Oapya MaHOATapyuHUHT [ — L camMapaJii amajra OIIHPHII «
caMapaInry OuiaH TaBcu(IaHaIu
\_ ) o J
| |
Axbopomnawmupuiu- 60mKapys Cunepzus- 601mKapys Pecypc- xopxoHana Yanykcusnuk- KOpXOHAHUHT HUKH EKU Mygozanamaunux-

TH3UMH 3J1eMEeHTIapy YpTacuaar ¥3apo TU3HMH 0apua HKTHCOIHI TalK¥ MyXUTHJIA Y3rapuiiapra KOPXOHAHUHT caMapaiu
aJI0KaHU aXO0OPOTIAIITUPHII Ba UIITUPOKIUIAPUHUHT pecypcIapHUHT MyBOGUK ¥3 BakTuAa (HaoausaTra (haonuATHAAH TOMOHIAPHUHT
OomkapyB KapopJlapuHi caMapalty OupranmkIara MaBXyJIHTUHA Y3rapTUpHII KUPUTWIHIINHYE Ha3apaa HKTHCOIHI Ba MOKTUMOHUH
KaOy/1 KWIMIIHY TabMUHIaHIH XapaKaTHHH Taynab Kuiaau TyTaau MaH}paaTIapy MyBO3aHaTHHU
\ TARMUHTAUTTAUTTU TARMUHTAUTTUA
) ) ) ) ¥

Tamkunanii éapamys

1-pacm. MuBecTnMsA GaoTUATHHU caMapaId OOIIKAPUIIHUHT TAINKWIMA-UKTUCOAUNH MeXaHN3MJIapUHU

TAKOMWJIAINTHPUIITA TU3UMJIA éH}IaIlIyB6

® Myantud TOMOHMIAH HITA0 YHKHITAH



TA3UMIIM EHJAINYB WIMHUH, CaMapajid HATWXKAJIAp, UKTUCOAMM Ba TAIIKWIWN
€H/alyBIapHU Kampald oJaiu.

TagkuKOT HATHXKaAJapUTa Kypa, WIMHN EHAAITYB — MHBECTULIHUS (HaOTUITUHH
OOLIKapHIll caMapaJopJUrMHA OLIMPUIIAA WIMHW-UKTUCOAMNA acoc XucoOIaHaau
Ba MHBECTULIUS (PAOJUATHUHHU OOLIKApHIL >KapaCHM 3JIEMEHTIIApU ypTacuaa y3apo
aJIOKaH! TabMMHJIAII UMKOHUHU Oepaiu.

Camapayiv HaTHKajgap €HAALIYBU 3Ca KOPXOHAHU MHBECTULMS (PAOIUSATHUHU
OOIIKapHIll caMapaJOpJMTMHU OLIMPUIIAA MaH(aaTaop TOMOHJIAPHUHT MakOyll
Japaxana xapaxaTr KHiInO, TETHIIM caMapa OJMIIM Ba MKOOMM HaTHkara
SPUILXLI UMKOHUHHU OEpaJIu.

Kopxonanunr wunBectunus (HaonuaTuHU OOMIKApUII CcaMapaJopIuTHHU
OLIMPHUIIIA PUOST KWIMIIM 3apyp OYiIraH HMKTUCOIMN MEXaHU3MJIAp MKTHUCOAMM
€HJanyB TOMOHHIAaH YPHATWICA, TAIIKWINKA EHAANTYB — KOPXOHAHW WHBECTHULUS
(GaonuATHHU OOLIKAPUII caMapaJOpJMIMHU OUIMPUII YYyH ¥3apo OOLIKapyB
TU3UMU DJIEMEHTIIAPUHU KYYaUTUPULLIHHA TAbBMUHIANIN.

Wmpna, myHUHraex, xap Oup EHAAIIYBHUHI Y3Ura XOC HHJIUKATOpJap
TU3UMU MaBXYUIUTH 3bTHOOpra OJIMHUO, yJIapHM KyJUlall 03acHJaH amayluid
TaBCUsIap UILIA0 YMKUIITaH.

Tankukor wummMaa amanra OIIMPWITaH Ha3apui-yciayOuid HILIaHMaap
acocuna «Y30exTenekom» AKHHMHT MHBeCTHIHS (DAOTHATHHH DPHBOXIAHTHPUII
CTPaTErUsICHHUHT caMapanu amanra OIIMPHWINILIHA TabMHWHJIOBYH
TEJIEKOMMYHHUKALIUSI ~ COXacuJa HHBECTHIUS  (AONHUSATHHU  OOIIKAPUIIITHUHT
TAIUKWIMM-UKTUCOANA  MEXaHU3MJIApM  Ba  YJApHU  TaKOMUJUIAIITHPHII
HyHanuuIapyu aHukiIanau (2-pacm).

TagkukOT HaTWXanapu KypcaTaauKH, TEJIEKOMMYHUKalUs coxacuaa
MHBECTULIMS (DAOTUATUHU OOLIKAPUIIHUHT TAIIKWIMI MEXaHU3MIIapura coxara
OUJl MEbEPUN—XYKYKUI XyXKaTJIapHU HUIUIA0 YMKHIL, COXaHW OOLIKAPUIIHUHT
TAIIKWIMK TY3WIMQJIAPUHU IIAKJUIAHTUPHUIL, TEJICKOMMYHUKALUA XU3MATJIapU
CTaHJIapTJIapy Ba perjaMeHTJIapUHM TY3HII, coXa OOIIKapyBUHHU ax0OopoTiap
OujaH TabMUHJAIL, COXaHW OOIIKApWII IIAK/UIApU Ba YCYJUIApUHU aHHUKJIALL,
cOoXaJa KOpXOHajapapo BakojaTijap Ba Basudajap TaKCUMOTH XamJa
TEJICKOMMYHHUKAIMsl COXacHJa WHTErpalus Ba KOOIEpAUUsHU HYyIra KyWUIIHU
KUPUTUIIMMU3 MYMKHH.

[IyHUHTAEK TENEeKOMMYHHUKAIMS CcOXacuaa WHBECTULUS  (HAOTUSATUHU
OOILUIKAPUITHUHT UKTUCOAMM MEXaHU3MJIapu TapKuOura coxara MHBECTULHUSIIAPHU
MAaKCaUIM HYHAITHUPHUIL, MaxCyC JOaBjaT JAacTypJIapuHUA MOJMSUIALLITUPULL,
MYJKYUIUKHUHT TYpJIM [IAKIUIADUHA PUBOXKJIAHTUPUIL, TEJIEKOMMYHHUKALIUS
TapMOFU MH(PPATY3WIMACUHH MIAKIUIAHTUPHUII, Tapu( CUECATUHU MILIA0 YUKHILL,
COJIMKKA TOPTHUILI MEBEPIAPUHU YPHATHII XaMJa COXaJa CyFypTa Xu3MaTIapyuHU
PUBOKJIAHTUPHUIIIHA KUPUTHIL MaKCaara MyBO(QHK.
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TenexoMMyHHMKaLUsl COXacUJa UHBECTULIUS
(aonuATHHN OOIIKAPUIIHUHT TAIIKHWIHKI-
MKTHCOJMI MEXaHU3MJIapu

Tamkunnii MexaHu3M UkTHnconunii MexaHu3M
N
Coxara [0)7 01 MEBEPUN-XYKYKHI Coxara MHBECTHUIUTIAPHA MaKCaIn
< > e
XVACKATIIADHU HIUTA0 YHKHII HyHAJITUPHII
J
4 N
CoxaHu OOIIKAPUIITHUHT TAIIKHIHI Coxara oux Maxcyc naBiar
Ty3uIMaJlapiHH MaKJIAHTUPHIIT NacTVDJIADMHU MOIUSAIAIITUDULIT
4 D
TeneKOMMyHUKALIUS XHU3MATIApH  fg— | Coxama MYJIKIUTHKHUHT Typiu
CTaHJApTIapH Ba PeriaMeHTIapHHHU Ty3HIL [IAKJTaDMHA DHBOKJIaHTHDHII
\ J
q D
[ Coxa 6 6 ) TeTeKOMMyYHHKAIIHS TapMOFH
0Xa OOIIKAPYBHHH aXOOPOTIap [ —» uH}pary3UIMaCHHU MIAKIUIAHTUPHUIL
OuiIaH TabMUHJIALI
\ g \_ )
( Y 4 N
Coxauu  Oomkapuir — makimapuy — Ba | Coxana tapud cuécaTuHu
YCYIUTApUHH aHUKJIALT UILIA0 YUKHUII
\ y \ S
4 N
Coxaza KOpXOHalapapo BaKoJNaTiap Ba |g »] CoxaHu conmkka TOPTHII MebEpIapHHH
Bazudanap TaKCUMOTH Oenrunanm
\ J
,
4 N C
Coxaja MHTErpanus Ba KOOIEPAIUSHH (| oxana cyrypra XH3MaT/IapiuHI
Hyira Kyunmn < > . PHYBOKIJIAHTUPHIL
\ S

2-pacm. TejilekOMMYHHKALMA COXACHAA HHBeCTHIHA (AOIUATHHH OOMIKAPUIIHUHT
TAIIKUJIMA-UKTUCOAUH MeXaHU3MJIapH

TankukOTHUHT  «UAKTHCOAMETHH  MOACPHHM3ALMSIAIN  LIAPOUTHAA
TEJIeKOMMYHUKAIUSI COXACH MHBECTHIUA (PAOIMATHHH OOIIKAPUIIHUHT
ycayouid €HaamyBJapUHU TAKOMM/UIAIITHPUID 1e0 HOMJIAHTAaH HWKKUHYA
000uga TEIEKOMMYHHKAITUS COXACH WHBECTUIUS (DAONHSATHHU  OOUIKAPHUII
TU3UMHUHYU [MAKJJIAHTUpHINTa OynraH ycnyOuii €HpanryBiap, WKTHCOIUETHU
MOJICpHH3AIMSUIAII [IIAPOUTHA COXAa WHBECTHUIIMOH XKO3UOATOPIUTHHU OaxoJiard
ycIyOusATH Xamza TEJIeKOMMYHHUKAIUMS COXacuaa WHBECTUIUS (HaoUATHHU
OomKapuil  camMapaJOpJUTHHU  OaxONAalHUHT  WHIUKATOpJap  TH3UMUHH
MIAKJJIAHTHPHUIIT Macajalapy EpUTHIITaH.

TenekoMMyHHKAIMSl CcOXacuga WHBECTULMSA (HAOTUSTHHU  OOIIKAPHIII
caMapaJIopJIMTMuHu  OaxoJjiaiml  yciayousiTd  3-pacMja KelaTupuiaran Oynub, y
XU3MaTJIap caMapaJopIMIruHU, XOAUMIIAp MaJlakaBUi JapakaCUHU TaBCU(DIIOBYH,
MHBECTUIMS  (paonusITH  camMapajgopiurd,  TalIKWIMK-TEXHHUK Ba  COXa

7 Myannug TOMOHUIAH HILIA0 YHKHITAH
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Xusmariaap
caMapagopJIUruHA
H(PoaATOBYH
KypcaTKH4jap

Xogumiiap MmajJlakaBui
JAapakacuHHU
TaBcupI0BYH
KypcaTKu4wiap

HNuBecTunus paonusitu
caMapaJgopJuru
KYpCcaTKH4Iapu

TamkuIui-TeXHUK
KypcaTKu4wiap

Coxa MeHe;KMEeHTHHH
TAKOMHJLJIAIITHPHIIT
KYpCcaTKU4WIaApH

|

A 4

\ 4

\ 4

l

JapomagHuHT y3rapuii
JUHAMHMKacu

Onuit MabIyMOTIIN paxbap
XOAUMIIAP YIIVIIN

HHBeCTHIIMOH 03103 IOPIIUK
napaxkacu

Onrtuk TojIanu aJloKa
JIMHUAJIapU Y3YHIUTHU

Bomrkapys xapaxaTiapuHHHT
JKaMU XapakaTiapiard viyim

A 4

A 4

A 4

A 4

\ 4

XW3MaTJIapHUHT 0030p YITyIITH

XoauMIIapHUHT YpTada COHU

Kan6 stmnran xopmx

ITATC pakaMiaiuTupyiI

PebpenauaTr TH3NMH

HWHBECTHULIUACH Tapakacu Japa)kacu camapauonIuru
A 4 \ 4 v \ 4 A 4
XuzMaTinapHa KaMpad OJUII bup xoaumra TYfpu Kenaauran MapkeTHHT CTpaTerusicu KATC pakamnamrupui JuBepcudukanus sxapaéHiapu
Japakacu JIapoman caMapagopIuTu Japakacu caMapazopIIurua
v A 4
Xu3MaTIapHUHT JapoMaagaru M1 Xaky CUFyBYaHIIATH Xu3MaTIapHUHT VHHOBAIMOH XU3MaTIapHU PUBOXITaHTUPHUII KOHIETIIUSACH

YIIyIIH

paKo0aTOAPAOILIMK Japakacu

JKODHI ATHIN Aapa)kacu

caMapaaopimru

A 4

A\ 4

AXOJIMHUHT XU3MaTIaH
ol maaHuI gapaxxacu

YpTaqa W XaKMHUHT coXaaaru
VpTaya MIIl XaKura HucOaTu

Bomkapysna xopuxuit
WHBECTODIAD UIITHPOKU

BunnuHITa yaaHraH anoka
OVIMMIapU COHU

Tamkmwmii-00IKapyB TH3NMH
camapauopIuru

A 4

TesexoMMyHHKaIMA COXaCHAA HHBeCTHIUSA (PAOIHATHHH
0OIIKAPHUII caMapaJOPJIUTHHU 0ax0/1a1 YCIyOuATH

3-pacm. TesleKOMMYHHKAIMS COXACHAA HHBECTHIUSA (PaoIMATHHN GONIKAPHUII caMapaIoPJIUTHHHI 0axoJiail yc.nyﬁl/mn/l8

SMyanmmg ToMOHMIAH MILTAG YHKHMITaH.




MEHE)KMEHTUHUA TaKOMWJUIAINITUPHUIN KYPCATKUWIAPUIAAH TAlIKWI TOMTaH. Yoy
yCIIyOusaT/aAa TEICKOMMYHHUKAIIUS COXacHJa WHBECTHIUS (DAOJUSITHHU camapaliv
OOIIKAPUIITHUHT ~ TAIIKUJINH-UKTACOAUN MEXaHU3MJIAPUHU  TaKOMUJUIAIIITHPHUIILL
Y9yH HWHBECTUIMA  (AOJTUATH  CcaMapaJOpJIMIMHM  aHMKJIOBYM Ba  COXa
MEHEKMEHTUHU TaKOMUJUIAIITUPHUIN KYpcaTKUWIapuaaH ¢oiigananuirad. byHaa
UHBECTUIIMA  (PaonuaTd  camMapaJopiurd  KypcaTKU4YJapd  HWHBECTHIIMOH
KO3UOAIOPJIMK  Japakacu, Kajad HSTHIraH XOPM)K HMHBECTHIMSACH Japakacw,
MAapKETUHT CTpaTErusiCh CaMapaJopJiury, XU3MaTIapHUHT pakoOaTOApIONUIMK
JTapakacu Ba OOIIKapyBAa XOPYKUA MHBECTOPJIAP MINTUPOKU KYpCaTKAYIApUIaH
nbopar Oynaau.

Kentupuiran ycinyOuaraa coxa MEHEXKMEHTHHH — TaKOMUJUIAIITHPHILL
KypcaTkuwiapu KyWuJaruiaapJad TallKWi TOIMTraH: OOIIKapyB XapaKaTJIApUHUHT
KaMM  Xapaxatriapiard — yiaylid, peOpeHAVHT  TU3UMHU  CaMapaJiopJiury,
nuBepcuduKaIs kapaéHlIapyd camMapaJopiIury, PUBOKIAHTHPHIIN KOHICTIIIHACH
caMapaJIopJIMTH Ba TaIIKWIMKA OOIIKApYB THU3WMH camMapajaopiurd. Takimud
sTunaérran  ycayouit  €HmamryB  O€BOCHTa  TEJIEKOMMYHHMKAIIMS — COXacuja
WHBECTHUINS (HAOTUATUHH PUBOKIAHTUPHUIN UCTUKOOJIApUHU OeNrujaiira 3aMuH
spataau. by sca mupoBap/ HaTHXKaJla TEICKOMMYHUKAIIMS COXAacUAa UHBECTHUIIUS
baoauATHHHA OOIIKapHIII caMapaIOpJIUTMHU xamja WHBECTHUIIMOH
YKO3UOATOPJIMTUHK OIIMpHINTa acoc OViaau. Xusmatiap 6o3opu TanabiiapujaH
Keanb YMKKaH xomma «Y36ekrenmekomy AK MCTEbMOJYUIAPHUHT UCTUKOOJIIaru
TanabiapuHu WHOOATra O0JMO, WHBECTULIMS >KapaCHJIAPUHU PHUBOKIAHTUPHUIIN
Makcajra MyBo(UK X1UcoOJIaHaIN.

Huccepranust ummyaa Takiug OSTUIAETraH TEJICKOMMYHHUKAIUS COXacuiaa
MHBECTUIIUS (PaosusITHHU OOUIKAPUII CaMapaJOpJIMTHUHU OaxoJiall yCIyOusiTUra
acoCllaHraH XoJiJla TEeTrulUIM WyHanuuuap Oyinuya anoxuaa Tap3jga amaira
OIIMPUJITAH CaBOJI-KaBOOJap Ba HMHTEPBBIOJIAD HATHKAcCHAA TaXJIMJIMA HIIAp
amManra omupwiad. by Taxmmumap OViinua TEICKOMMYHHKAIIMS —COXacujia
WHBECTHULINS baouATHHHA OOIIKapHIIT caMapaJopJIUTuHU 0axo0I0BYH
WHIUKaTOpJap aHuKIanau (1-xaasain).

1-s;kaaBaJ

TenexkoMMyHHKAIMA COXacHIa MHBeCTHLNS (a0 THUATHHU OOIIKAPHIL

caMapaJopJUruHyu 0axXo0JI0BUM UHAMKATOPJaAp (0a/1 TU3UMHU acocw:[a)9

Kypcarkuuiaap 2016 2017 2018 2019 2020
1078 I NI I WL

Xu3Mariap caMapagopJIMriHu UQoaaoBud KypcaTKudiap
JlapOMaJJHUHT y3rapuil TMHAMUKACH 4 4 4 4 4
XU3MaTIapHUHT 0030p YJIYIIU 1 2 2 3 4
Xu3MaTIapHu KaMpal OJIMII Jlapa)xxacu 0 1 2 3 4
XW3MaTIapHUHT JapoMaJiard yIrynu 4 4 4 4 4
AXOIMHUHT Xu3MataaH GoilaTaHnIl Japakacu 4 4 4 4 4
Xoaumiiap MajakaBui JapakacHHU TaBCU(MIOBUM KypcaTKu4iap
Onuit MaBJIYMOTIIM pax0ap XoauMmiap yiryIm 4 4 4 4 4
XOAMMIIADHUHT ypTaya COHH 2 2 3 3 4

o Myanmug TOMOHUIAH HILIA0 YUKHUITaH

19




bup xonumra TYFpu KemaauraH Uil XaKku 3 3 4 4 4
N1 xaku curyBYaHIUTH 4 4 4 4 4
Vpraua Ui XakMHUHT COXaJard ypraya Il 4 4 4

XaKura Hucbatu

WNuBectunys ¢haoausTu camapaJopiaurd KypcaTKuujaapu

MHBeCTUITMOH k03103 TOPIUK Tapakach 0 1 2 3 4
JKan6 stunran XOprk MHBECTHITUSICH Japaykacu 1 2 3 4 4
MapKeTHHT CTpaTerusic camapaopiauru 0 1 2 3 4
Xu3MaTIApHUHT PaKoOaTOapAONUIHK Japaykacu 2 2 3 4 4
bomkapysna XOpuKUN MHBECTOPIIAP 0 0 0 3 4
UIITHPOKHU

TamKkWIMi-TEXHUK KYypCaTKUWJIAp

OnTHK TOJAJIN AN0KA JTUHUSUIAPU Y3YHIIUTH 2 2 3 4 4
HTATC pakamialuTUpUIL Japakacu 4 4 4 4 4
KATC pakamiamTHpHII Japaskach 3 4 4 4 4
HMHHOBaIMOH XU3MATIAPHH KOPUH ITHII 9 9 3 4 4
Japaxacu

bunmHrTa yiianrad anoka OYimMMiapu COHH 3 3 3 4 4
COXEI MCHCKMCHTHHHN TAKOMHWJIIAIITHUPHII Kg’pCﬁTKI/I‘-IHapI/I

bomkapys xapaxaTJIapUHUHT KaMU 1 1 1 9 9
XapaxatiapJart yiyiu

PebpenuHT TH3MMH caMapagopiIuru 3 3 4 4 4
Jlusepcudukaius xapa¢Hiiapu camapaopiiurua 3 3 4 4 4
PHUBOXITaHTHPHII KOHIICTIIIHSICH 3 4 4 4 4
camapaJiopJIuru

Tamkunuii-6onkapyB TH3UMU camapagopJIuru 3 4 4 4 4
I/IHBeCTI/II_II/If{ baonuATH camapaopIUTHHU 60 68 79 92 100
WHTETPpaJI KYPCaTKIIN

Cod @oﬁnavhfnmopn («SvfsiéeKTeneKOM» AK 1145 | 1317 15.15 17.42 | 20,403
MPOTHO3M OYinua) MIpJ. cyM

Cod doiina MuKIOpH (MKKH YITUOBIN YU3UKIH

perpeccusi MOJieNd MPOrHO3H O¥iinya) MIp/. 10,362 | 13,063 | 16,380 | 20,424 | 25,602
cyM

Cf)q) doiiaga MHBECTULIMSIHUHT caMapaiopiIuK 0218 | 0243 0,263 0281 | 0,339
KYpCaTKUIH

«V36exTenexom» AKHHHT camapaIopiurd Ba GapKapop PUBOKIAHMIINIA
TabCUP 3TYBYM UKTUCOAWW KYPCATKUUWIAPHUHI Y3TAPUIUIAPUHU TaXJIUI KUJIHII
HaTmwkacuaa cod (oNWTaHMHT >XKal0 KWIMHAETraH WHBECTHIMSIIAD MHKIOPH Ba
Xapaxkarjapra OOFIUK OYJIraH MKKHU YIYOBIM YM3UKIW PErpeccusi MOJEIH HUILIad

YUKW,

TangkKuKOT HaTWXKalapura Kypa,

0,5644 ra TeHraup.

xan0 osruiaran  uHBectuuusnap (1)
XQKMUHUHT Y3rapuiinHu  UQoJagoBud MojJeiab — Oy mnapabojauk MOJEIAUp
(4-pacm). YOy mojena napaOovK KYpPHHHIIAATH KAaTOPJAPHHHT SKUHIIAITYBH

| =1,0175 x* - 10,802 x + 68,454 (R? = 0,5644)
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4-pacm. Kan6 3THIAraH HHBECTHIUSIIAP XAKMH Y3rapuIIMHUHT NapadoIuK mogemn’

Xapaxarnap (X) naca, y3 HaBOaTuJa OSKCHOHEHIMA MOJEib Oyitnya
y3rapaau (4-pacm). YOy Mojenia 3KCIOHEHIMaNl KYPUHUIIIArd KaTOPJIapHUHT

axuHinamysu 0,9791 ra teHroup.

X= 102,76 exp(0,1963x)

(2)

500

450

y=102,76%19°%
R?=0,9791
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JKCIOHEHIMAJT
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S-pacm. Xapaxatiap Y3rapuIIMHUHI IKCIIOHEHIHAJI Mo’

10
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Cod doitmanuar xan® KuIWHAETTaH WHBECTHIUSIIAD MHKIOPU Ba
xapaxaTiapra OOFJIMK OYJraH HWKKH VIYOBIM YM3UKIM PErpeccus MoJeu
Kyhuarnya oynanu:

S=0,0548 1+1,022 X - 3,093  (3)

FOKopHia KenTHpHiIraH Mojemnap Oyitmya 2020 imirada «Y36eKTenekom»
AKra kuputunagural MHBECTULIMSI MUKIOPH, OJIMHAAWraH cod Qoiia Ba YHUHT
HUCTUKOONIard camMapaJopJITUHU XHCOoOMam MyMKHH Oymamu. Vkku VadoBiu
YU3UKIU perpeccus MOJACNUAaH KYpuHUO TypuOIMKH, arap KOMIIAHUSTA
MHBECTHUIMS KUPUTUIIMAca Ba TETUIUIA XapakaTiap KHUJIMHMAaca, YHUHT (DaoiusT
camapaJIoOpJIMTu calONii TOMOHTa y3rapaju.

HuccepramustHUHT  «AKTHCOAUETHH MOJAEPHU3ANUSIIAII  IAPOUTHIA
TEJIeKOMMYHHUKAIUSI €OXacH MHBeCTHIUS (AOJUSITHHUHT 3aMOHABH
XoJIaTHHM  Oaxojamp» J1e0 HOMJIaHTaH Y4YUHYH OoOwuja V36ekucTona
TEJICKOMMYHHUKAIIUSI COXACH WHBECTUIIMOH >KO3MOAJOPIUTHHUHT YCHUINIA Ba
XU3Matiaap OO30PMHUHT PUBOXJIAHUIN TEHACHIMSUIAPU TaxXJIUI  KHIJIMHUO,
TEJICKOMMYHHUKAIIUSI COXAaCU KOPXOHAJIapyu HHBECTUIUS (AOJUSITHHH OOIIKAPHUII
caMapaJiopJiurura  TabCUp  KWIYBYM  OMWUIAp  Xamja  UKTHUCOJIUETHU
MOJICpHU3AIMSUIANL  [IAPOUTUIA TEJICKOMMYHHKAIUMS COXAaCH  KOpPXOHAJapH
UHBECTULIUS (HAOMUATUHU OOIIKAPUII THU3UMHUHHM MIAKJUIAHTUPUII XYCYCHUSATIAPH
0acH 3TUNTaH.

MammakaTuMu3aa TEIEKOMMYHHKAIIHST COXAaCH KOMIAHUSUIAPH, KaMHUSTIap
Ba KOpXOHaJapaa axOopOoT-KOMMYHHUKAIMSI TEXHOJOTHSJIAPUHU PHUBOXKIAHTH-
pumra ouj  XyKymaT —Kapopiapu OunaH  OedrujiaHraH — JacTypiap  Ba
TaAOUPIAPHUHT OaKAPWIMIINHA TabMHUHJIAINTA KapaTWIraH WIDap amanira
OIIMPUIMOKAA. 3aMOHABUHN TEIEKOMMYHHUKAIIHS TEXHOJIOTHUIADUHN TaTOMK JTHUII
Xamjia PUBOXKJIAHTUPHIN OYiHMuYa SpUIITWITaH HaTIKajlapra Kapauauran Oyicak,
yml0y coxara ajoxujia YbTHOOp OepuiIaéTraHiHU KYPUIl MyMKHH.

TaJKMKOT HATHKACHIA Y30EKHCTOH TENeKOMMYHHKAIUS COXACHUHM JaBJIaT
TOMOHMJIaH TapTHOra COJUII YCYJJIapu MyaissH TU3UMTa COJUHTaH (6-pacwm).
NKTUCOMMETHUHT SpKUHIIANTYBU Ba pakoOaT MyXUTHHUHT TAKOMIILIAIINO OOpHIIIN
OusaH JaBjIaT TOMOHUAAH TapTUOra COJMIIHUHT O€BOCHUTA YCYJUIapU Y3 YpHUHU
OounBOCHUTa ycysuiapra 0ymara Oopaiu.

Taxnaun HaTwkanapura Kypa, coXa HHBECTULHSJIAPUHUHT acOCHUH KHCMU
SSHTH KypPWJIHII XaMja Wiuiad YMKApUITHA KEHTaWTHPHUINTa WYHAITHPHINO, Oup
BaKTHUHT y3HJIa TAPMOKIATH HIIJIA0 YHKAPHII BOCUTAJAPWHHWHT dCKHPraH KHUCMH
cakjaHuO KoJica, SHTHJAH YPHATWITAaH BOCHUTANAp CaMapaJOopiNTHHA TabMHUHIA0
OyImMaiiau.

[y cababmu XxaM WHBECTHIMSIIAPHUHT SIHTH KyPWJIHII, MOJCPHU3AIMSIIALI,
PEKOHCTPYKITUSIJIAIT Ba KaUTAJ TAbMUpJIAII KaOu WyHATUILIApTa TAKCUMIIAaHHUIIIH,
¥3apo HUCOATUHUHT ONTUMAJTUTHHY TAbMUHJIAIT YTa MyXUMJIUP.
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V3BEKUCTOH TEJJEKOMMYHUKAIIA COXACHUHU
HABJIAT TOMOHUIAH TAPTUBI'A COJIMII YCYJIJIAPU

Hapx cuécatn

JluneH3usant

KopxoHnamapau kaiTa makuIaHTUPHUILLI

TeXHUK TapTHOTa COJIUIII

Cyryprajai

6-pacM. Y30eKHCTOH TeJICKOMMYHHKAIUSI COXaCHHH JaBJIaT TOMOHU/IAH
TapTHOra COMTUII ycy.11.11ap1/112

TenekoMMyHHKaIUsl cOXacUAaru MaBXyJ XU3MaT Typiiapu Oyiinua Xu3mar
KYpCaTuIl XaXXMUHH OIIMPUIIL, ITYHUHTIEK, SSHTH XU3MAaT TypJIapuHH KOPUN HTHIII,
V36exucTon 6030pura TeTeKOMMYHHKAIAS XH3MATIapH KypcaTyBUH XOPIKHIA
KOPXOHAJIAPDHUHT KUPUO KENMIIMHU parOaTIaHTUPUIL OpKadM XHU3MaTiap
0030pMHU KEHTaWTHUPHII, alpuM XU3MaT Typiaapu OViinda uuku 0030paa pakoOat
MYXUTUHUHT [IAK/UIAHULIM —IIAPOUTUAA TEJIEKOMMYHHUKAIUS —XU3MAaTJIapUHU
O6eBocHUTa UCTEBMOJIUMIIApTa €TKa3u0 Oepulll Xxamaa MycTaxkam 0030p CETMEHTUTA
sra Oynuiga UHBECTUIMS (HAOIUATUHN TAKOMUJUIAIITUPUIIT MYyXUM axaMHsT KacO
ATaJIN.

TankukoTnap HaTwKacuIa TEIEKOMMYHHKAIMS COXacH HWHBECTUIIMOH
KO3UOATOPIUTUHUHT YCHUIIM Ba TEIEKOMMYHHKAIMS XU3MaTiIapu 0030pu
PUBOKJIAHUIIMHUHT KyHUAard TeHICHIUSIaApU aHUKTaH T :

TEJICKOMMYHUKAIIMA COXaCH KOpPXOHAJTapd TOMOHMIAH KYypcaTHITaH
XU3MaTJIap YCUII CYphaTUHUHT IOKOPHIINTH,

TEJICKOMMYHUKAIIMA COXacCHJa WHBECTUIUS NAaCTypUHUHT Oa’KapWIUIIH
KYPCATKUYJIAPUHUHT FOKOPUIINTH;

TEJIEKOMMYHUKALIMA COXAaCH KOpPXOHaJapyu TOMOHHUAAH WIUIA0 YMKApWITaH
Ba COTWJITAaH MaxCyJloTiap XaKMUHUHT YCUO OOpHIIH;

pecyOiiiKa axOJMCHUHM pakaMiId TEJIEBHJIEHUE CUTHaJUIapu Owujal
TabMUHJIAI KAMPOBUHUHT YCUO OopHIIN;

KEHI' TOJIOCANIM TEJIEKOMMYHHMKAIUs XHU3MaTiIapuaaH QoigananyBuuiap
COHMHM OIIMpHUIl Oyiindya ymMyMmuil YpHatuiraH Ba (oHJanaHuiraH MNopTiiap
COHUHMHT YcuO OOpHILIH;

XaJaKapo axOopoT TapMOKJapuiaH QoWaallaHuIl yMyMUN TE3JTUTHHUHT
ommub OopuIIy;

12
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XaJKapo IMAaKeTIM KOMMYTAalWs MapKasjapura YyjaHraH oOIeparop Ba
npoBaiinepinap yuyH HWHTepHeT TapMmorura yJaaHUII HapXJIapUHUHT Kamaiuo
OopHIIIH.

TaaKMKOT  HaTIDKamapura Kkypa, «Y30exrenmekom» AK  daommsr
KYPCAaTKUWIAPUHUHT aCOCHUM pakoOaTdymwiap KypcaTKuwiapu OwinaH Kuécui
TaXJIMJIM IIYHU KypcaTaauku (2-)KaaBall), YHHUBEpcall XuU3MaTiap KypcaTHII
6yitnua «Y3bekrenekom» AK  TeleKOMMYHMKAIMS COXAaCHIa MOHOIIOJHCT
XucoOJaHcaaa, KyImuMYa XU3Mar Typiapu Oyindga KydiId pakoOaTdmiapra Jra.
IIly HyKTau Ha3apjaH KeIO YMKKAH XOJIHa, TAJKUKOT MIIHAA «Y30EKTelIeKoM»
AKHUHT UIMKOHUSTIAPUHU TAJIKUK ATHUIITA aJT0XU/1a YbTUOOp KapaTUITaH.

2-KaaBaJ
«Y30ekTesiekom» AK NHBeCTHIIMOH K03M0AIOPITUTHHH 0axoJiain Oyiinya
acocuii pakodaTyuIapu OUJIaH KHECHil Taxnnﬂn13

Xuzmar .
PakoOaTuuiap «Y30eKTesIeKOM»
Ne TypJjiapu PakobaTuniap
YCTYHJIUTH AK ycTyHauru
HOMHM
YHuBepcan
1 p - - MoHononuct
XU3MaTiIap
Suru ax6opot
«East Telecom» KK, p
TEXHOJIOTHSUIApU OMIIaH
Wurepuer «Capkop-TeneKom»,
2 . IOKOpH J1apakaja
XHU3MaTu «HaritoBy, «1lapk
TabMUHJIAHTAHIIUK Ba
TEJIeKOM» Ba OOIIK.
MaJsiakaiy Kaapiap
Kyunu naBecTuinon
. cuécar, 3aMOHaBUH
UMS, Bumnaiig, ’
MoOui ainoka . MEHEKMEHT TU3NMH,
3 Ucell, Perfectium AroHa TapMo
XU3MaTIapu . STHTH TEXHOJIOTHK PMOK
mobile . MABK
)Kapa€HIapJaH YA
doitnamanum
Suru ax6opot
TEXHOJIOTHsIapu OuiaH
IOKOPH Jlapakajia
OnexTpoH . KOpH Jlapaas
N Paynet, SMS-1¥y0oB TabMHWHJIAHTAHIUK,
4 TYJIOBIapHU .
Ba OomKatap TE3KOPJIUK, MOJTUSBUN
KaOyJ KUJTUII
OapKapopivK Ba
cudaram xu3mar
KypcaTuIl

«V36exrenekoM» AKna WHTepHET XM3MATIapH KypCcaTHII >KapaSHUHH
TaxJIWJ 3TULIAA YIIOY XU3MATIapHU KYpcaTyBUM OTNEpAaTOp Ba MpoBailaepIapHUHT
BUJIOATIIAP KeCUMUJATH (DAONMMSATUHU YpraHraH XoJjija, MHTEPHET XU3MaTIapuHU
KypcaTuiiHu Oup HeuTa Xyayajaapra Oynu0 ypraHum Makcaara MyBo(dHK, 1e0
xucobnanau. by Xyaymmap Kyduparn kypunuira sra: 1-xyayn — TomikeHt
maxpu; 2-xyayn — @aprona Boauiicu (®aprona, AwnguxoH, Hamanran
BuiosATinapu); 3-xyayn — Camapkann, Kuzzax, Cupaap€ Ba ToOLIKEHT BUIOATIAPH;

13
Myamud TOMOHUIAH UIUIA0 YHUKUITaH
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4-xynyn — Kamkanapé Ba Cypxonaapé Buiositiapu; S-xyaya — Kopakannoructon
Pecnybnukacu, Xopasm, HaBoutit, byxopo Bunositinapu (3-xauBain).

3-KaaBaJ

NuTepHeT XU3MAaT/IaApH KYPCATYBYH ONEPATOP Ba NMPOBalAepIapHU
XYAYAJap KecuMuAa 0030p yJaylu TaXJIuIu, %o
(2015 iina xosaTura Kypa)™

Ne | Omneparop Ba npoBaiiaepiap | 1-xynyn 2-xyaya | 3-xyaya | 4-xyaya | 5-xyaya
1. | V30ekrenekom AK 14,8 60,3 90,1 67,1 76,5
2. | East telecom 15,3 14,1 7,2 25,6 14,6
3. | Buston 10,3 - 2,4 7,3 8,2
4. | Net city 3,5 9,6 - - -
5. | Capkop Tenexom 27,8 - - - -
6. | Arsinform 51 - 0,3 - -
7. | Sharq telecom 13,1 - - - -
8. | Littel 1,9 - - - -
9. | Sunrise 1,8 - - - -
10. | Albatros 1,4 - - - -
11. | Cron telecom 14 - - - -
12. | Comnet - 2,8 - - -
13. | Sinus - 7,0 - - -
14. | Nukus infocom - - - - 0,8
15. | bomika npoBaiiaepiap 35 6,0 - - -
Kamn 100 100 100 100 100

WuTepHeT Xxu3MaTiapu KYpCcaTHIIHU XyAyAjapra axpaTraH X0j4a TaxXJIuil
KMIMIIAaH Makcany «Y36exrenekom» AKHHMHT BHIOSTIapaard 0030p  yIIyIIH
Typiauda OYnraHu Xamja BHJIOSTIApAa TYpJHd OMepaTop Ba MpOBaiaepIapHUHT
XU3MaT KypcaTUIUIaApUHU O0axoalgaH noopar.

YMymaH  onraHga = MHTEpHET — XM3MaTJiapu — Kypcatum — Oyiinua
MaMJIaKaTUMU3[la WKOOUW HaTwxkanap Ky3atwiMmokna. Jlekun mry Owsian Oup
KaTopaa «V36ekrenekom» AK Mucoiuaa doiganaHuIMaEéTraH UMKOHUSTIApIaH
camapasii Ba yHymsd Qoinananuim Oyinya aManuidi WIUIapHU OJaud OopuIl
Makcajra MyBopuK xucobiaHau.

Myammuduuar — ¢ukpuya, Kywaid pakodar MyXuTura odra  Oynran
TEJIEKOMMYHHUKAIMSl COXacuJa WHBECTULUSA (DAONUSITUHU PUBOKIAHTHPUIITa
TabCUp STYBUM MYKHU Ba TAallKM OMMJUIAPHU AHUKJIAII XaMJa YJaApHUHT TabCHUP
JapaxaCUHM ~ KamalThupuil OeBOCHTa TEJIEKOMMYHHUKALUS  KOPXOHACHHHUHT
WHBECTUIIMOH >KO3MOAJOpJUTH OUIMILIWIa, KoJlaBepca pakoOaT CaloXUATUHU
IOKOpH Aapaxana Oynuimura 3amuH sipatagu. [y HykTan HazapaaH Kenud YUKKaH
XO0JIa TaIKUKOTIap HaTWXacuaa Myauiid TOMOHHMIAH TEIEKOMMYHUKAIIWS
coxXacuaa WHBECTUIUS (HAONMATHHU PHUBOXIIAHTUPHINTA TabCUP KypcaTyBUd
OMWJUTAp aHUKJIAHIM Ba AacoCHd Trypyxjapra axpatwind. by omwmmiap
KOPXOHAHUHT HMHBECTUIMOH >KO3MOAJOPIUTMHM OaxOJIAITHUHT  KOHIIENTYall
MoJIeNIa ¥3 akCUHM TomraH (/-pacm).

14Kap“m STHIITaH KOPXOHAJAP HHUIUTUK XUCOOOTIApH aCOCHAA MyalTU() TOMOHUIAH MIIA0 YUKIITaH
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-

3
XOTHMTAP

2
MEHEXKEPIAP

Huvnao
HKAPHII

-RagpJaap TapKEGHHEEHT -HILI40 YAKapHm (aoTHATHHART
CATOXHATH; caMapajopJIHTH;

-MHKO03/Iapra XH3MaT -Te3Kkop GOMKApYB KapOp/IapHHHET
KypcaTRm cHaTH; cuars;

-KOPXOHAa MaEBKeH. -MabayMoraap maddodaara;
-MOJIHSBHA GaDKADODJIHK.

Kopxorammar

_ Magsken HHBECTHIOHOH Hapxnapam
- xo3abagopan- QomKkapam
M rEan Oaxo.aa
m =u
4 - 1
PAKOBATYH wod AKTIHOHEP.JIAP

-Aap oMa L THIHK;
-cTpaTerdk DOMKapyB
KapopaapH cHdaTh;
-HHEECTHIOHOH JACTYP;
-paKodaTéapIOILIAK.

-coxagara paxodar (Bozop
YAVIIH YY9YH, TEXHOIOTHS
Y9VH, MAJTARAIH RagpJaap
YIVH Ba X.K.)

Moomsuram | =

7-pacMm. KopXoHaAaHUHT MHBECTHIHOH KO3M0ATOPJIUTHHHA 0aX0JAIMHUHT
1
KOHIENTYaJ MO/IeJH S

KopxoHaHUHT MHBECTUIIMOH >KO3UOAMOPIUTHUHU OaXOJAIIHUHT KOHIIENTYyal
MOJENINa UYKM OMWIIap cudaTuaa akuoHepiap, MEHEKepiap Ba XOaumJjapra
OMJI ACOCHUM >KMXATiap KupuTWiIrad. Tamku omuiuiapra sca paxkoOaTyuiapra
TErulUId TaBCU(PUU KypcaTKUuwilap KUPUTWIraH. YOy KOHUENTyal MOJENb
acocHa TEJIEKOMMYHUKAIUsl coxacuaa (aosivaT HOPUTAETTaH KOPXOHAIAPHUHT
WHBECTHUIIUOH XK03U0aIOPJIUTUHU 0axoJiail MyMKUH OYIaau.

Hucceprauuss  umMaa  TEJIEKOMMYHHUKAIMS — coXacujua  Ko3ubanop
VHBECTULMS MYXUTHHHM IIAK/UIAHTUPUIIHUHT KyMUJard acoCui MNYyHaJuIIapu
TakJIu( STUITAH:

1. Xopuxuii MHBECTUIMSJIAD OKUMUHM TE3NAIITHUPHIN YUYH COXaaa KyJan
WHBECTULIUSI MYXUTHUHU SpaTuil JIO3UM. WKTUCOOUMETHU MOJAEepHHU3ALUSIIAII
IapOUTHIA XOPWKUN WHBECTUIIMSIIApTa, OMpUHYN HaBOAT/Ia, 3aMOHABHUI TEXHHUKA
Ba TEXHOJIOTHSUIAPHU KOpUU HTUI MaHOacu cudartuma kapam 3apyp. bynHna
Hadakat Tanku, OAJIKM MUKW MHBECTHUIUSJIAPHU XaM YbTHOOpra OJUII MaKcajra
MyBohUK OViaau. MHBECTUIIUSUIADHA MOJIMSUTAIITUPUIIIHUHT MaBXKYJ[ UKTUCOIUMN
caJoXusITHAAH TYJIUK (HONTaTaHUIIT JIO3UM.

2. XKo3ubamop WHBECTUIIMS MYXUTHHU IIAKJUIAHTUPUIIHUHT aCOCHUM
HyHanuuiapuaan oupu O0apkapopiaukaup. MHBeCTULUATAPHU UKTUCOAUETUMU3TA
KUpUO KEJIUIIMHU ParOaTJaHTUpHUIN Y4YyH HadakaT WHBECTUIIUS WKJIMMUHUHT
MYKaMMaJUITUTH, OaJIKM spaTUiaéTraH MapT-IIapoOUTIapHUHT OapKapopJiura Ba
YHUHT KadonmaTh MyXuMIHP.

3. JKosubamop wWHBECTHIIMSI MYXUTHHU MIAKJUTAHTUPUIITHUHT acOCUH

15
Myanud TOMOHHIAH HILIA0 YHKIITaH
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UINTUPOKYUTIAPUIAH OUPH XYyCyCH HHBECTOpJIapaup. XyCyCud WHBECTOpJAp ¥3
UMKOHUATIAPUHU XUcoOra ojiraH Xoijaa (Gaosdar IOpUTaAu Ba UKTUCOAMM YCHUII
XaMm/Jia axOJIMHUHT TYPMYIII 1apa)kKacura TabCUp Tau.

4. MuBecTuius >kapaéHjliapd acoCHi HINTHPOKYUIIApU OYJraH cyOBeKTIIap
yUyH KyJail MHBECTHIMS HKIMMUHUHT MAKIUIAHTUPWIMIIN OYTYH aMUSTHUHT
(bapOBOHIUTHUIa XU3MAT KWINILIK TaOuuil. AbHU, 1aBiatT OM3HEC yuyH Kyjai mapT-
HIapouTiIap spaTUil OuiaH Oupra, HKTUMOUN MaKcaJJIapHU XaM Hazapja TyTaju.

JuccepranussHuHr  «TelleKOMMYHHUKAaIMA  COXacHJa  MHBECTHULUA
(paoausTuHn camapaJu OOIIKAPUIITHUHT TAIKUJIMA—HKTHCOAUH
MEXaHU3MJIAPMHU TAKOMWLIAIUTHPHMIDY [e0 HOMIIAaHTaH TYpPTHHUM Oobuma
TEJICKOMMYHUKAILIUA COXacula WHBECTULMSA (DAONUATUHU JaBiaT TOMOHHUIAH
TapTUOra COJUIIHUHT HWHCTUTYLUHOHAT MEXaHU3MJIApH, TEeIeKOMMYHHUKALIH
coxXacuJa HWHBECTHLMS (DAOTUATUHU PHUBOXKIAHTUPUII CTPATETUACHUHHM HIILIA0
YUKUII, WKTUCOAUETHH MOJACPHU3ALMIIAIL I[IAPOUTH]IA TEIEKOMMYHUKAIUs
COXacH  MHBECTULHMOH  JKO3UOAQJOPJIUTMHU  OIIMPHUILIHUHT  HUCTUKOOJUIH
AYHUIMIUIAPU KEITUPUITAH.

Kamustnan axOopoTiamral >KaMmMHsATra VYTHUIIAA —TEJIEKOMMYHUKAIUS
XU3MaTIapy XaM PUBOXJIaHUO, aHbaHABUW XHU3MaT Typiiapu OuijiaH Oup Katopja
MHTEJUICKTYall XU3MaT TYypJapuHH TaKJIMM OTHUIIl aMmalira OIIUpWiagu. Yoy
OOCKUYHUHT amaira OLIMPUIIMIIN  Kapa€Hu KyWluaaru 8-pacmaa
TYPYXJAIITHPUINO KYpCcaTUIIraH.

y e— | Axfoporaamran KaMusT

FakaMIaMTHPEN #apagHE
TenexoyvyHHKAIHS (oB0T+ 32T AV MOT+ERR0) L

aaaaaaaaaaaaa

XHIMATIAp Japa#kacH

BLELELELL L I AacTypuil TALMHHOT CHMIH Ba MODHT KeHT
| Ed paRaMIalTHPHII g NOI0CATH HETEPHET
Teaedonnn xHIMATIIPH JapaxacH = XHIMAT1ApH
' =
- - T
HuTepHeT Ba MABIYMOT | Inardopya napazack || = IF renedonns, [PTV
VIATHIN SH3MaTIapH £ > XHIMAT.IApH
g

Mofna atoxa i

IHIMATIADH i I

Pagno Ba TeneBHIEHHA
IHIMATIAPH ErET DOST0CATH MyXEITA
FTHI (HH0PE TEXTHRIATE
Ed KATTa XamMIarE
MABIVMOTIAp)
|
8-pacm. TejlekOMMYHMKAMS XH3MATJIAPHHA HHTEJJIEKTYAJ XU3MATJIapra BOJTIOIUOH

Tap3a PHBOKIAHTHPHII jKapaéuiapn

center, IVR xusmaraapn

Tapmok Japa#acH |

VPN xusmataapu

Harennertyan TapMoK
XHIMATIAPH

|
[
|
|
[
V Buprvan oduc, Call-
|
: |
[
|
[

TaakukoTaap HaTWXKacuaa ymoy xapa¢H yd O0CKHUra aXpaTuiraH:

bupunun OocKMuYga  JKaMHUSIT  TOMOHHUJAH acocaH KyWujaru
TEJICKOMMYHUKAIMS XHU3MaTiapura: TeleQoHus Xu3MmaTiiapu, HHTEpPHET Ba
MabIyMOT Y3aTHII, MOOUJT alloKa, paanuo Ba TEJIEBUICHUS XW3MaTiapura OyiraH
aXxTHEK HaMOEH OVnanu. by maBpma acocwit xu3mar Typu TenaedoH CY3IairyBu Ba

16
Myammud TOMOHUIAH UIUIA0 YUKUITaH
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MabIyMOT y3aTHII XM3MAaTH YEKJIAHTaH TE3JUKIa aMalira OIIUPIIraH. Xap Oup
XU3MaT TypU MabIyM WYHAIUIIIa PUBOKIIAHTUPHUIITAH.

Kamust puBOXJIaHTaH capu axO00pOT OKUMHUHHUHT Kymaiumm, ax0opor
anMalMHyBUra 6ynran Tama®  Kywyas ~ Oomuiaa  Ba  TEJIEKOMMYHHUKAIUS
TapMOKjiIapu OyHIail axO0opoT OKMMUHM KalTa MWIUIAIM Yy4yH 3aMOHaBUU
TEXHOJIOTHUSJIApra  MYXTOXJIMK  ce3uiau. HaTwxkana — TelexoMMyHHKalUs
TU3UMIIAPUHU  paKaMIIAIITUPHUIN Kapa€HW amaira omupwiad. TusuMm Ba
TapMOKJIAPHU PaKAMIIAIITUPUILl OPKAIM KEHT MOJOCAIM MYXHUTra YTHIAH, SHHU
KAMUAT SHIUIUKIA HapaKaT OBO3JIH, OAKH KaTTa XaKMJIard MabIyMOT Ba BHJIEO
XU3MaTJIApUHH FOKOPH TE3IHKAA y3aTa Oomutaguiap.

NkxkuHun Oockuuna OyHmall xaxmaard axOOpOTHHM KailTa HIUIAIl YYyH
JACTypuil TAbMUHOT acocuaaru rmiatdopmanapaan doiganaHuiaan. DHIUINKIA
XKaMUIT axOopoT OusaH OOFJMK OM3HEC Kapa€HJapHU aMalira oliMpa OollliaraHu
cababmu xu3Matiap sHajga pUBOXUIIAHAIU. JlacTypuili MaxcynoT TypJIapUuHUHT
Kynalumm, xu3Mmariap CUGaTUHUHT OIIMIIM, paKaMJIAIITHPUIN JIapa)kac,
wiatpopMa Japakacd, TapMOK Japa)kacu KaOu omwuiapra OOFiuK Oyianu.
3aMOHaBUI axO0OpOT TEXHOJOTHSJIAPUHUHT PUBOXKJIAHUIIK  XU3MATIAPHUHT
KYIIWINIIK, HaTWKajla SHCM XU3MaT TYpJIapuHU TMaiao Oynuiudra, sibHH
XU3MatTiap KOHBepreHiuscura onud kemaau. by Oockuuma acocuii 3BTHOOD
JacCTypul TabMUHOTIa KapaTuiaau. IHCOH OHTMHUHT 4Yeku OYiIMaraHu CHUHTapH,
JACTypuil MaxCyjoT HIIa0 YWUKUII Ba YHUHT €EpJaMHia XU3MaT KYpCaTHiIil,
Oo1IKapyB kapa¢HIapy Ba UIUIA0 YUKAPUIITHUHT XaM YeKHU OYIMaiiiu.

Cyurru  Oockuyga axOopoTjaliraH >KaMUAT IAKJJIAHUIIAHA — Ky3aTHUII
MYMKHUH. YHJIa )KaMHSIT KEHI MOJOCAIM UHTEPHET XU3MATIapH, KYIiad KymruMmua
XU3MaT TYpJIapUHHU MHTEJUIEKTYyall TApMOK XU3Matiapuaan ¢oiganananu. bynnai
MyXUTJa >KaMUAT ab30Jlapu OWTTAa KaHal OpKaiu axOopoTra OYiraH TypJid
HXTUEKIAPUHN  KOHAMPYBYM HWHTEPAKTUB Ba MHTEIUIEKTyald Xu3MaTiapaH
doitnananunuiapu, OU3HeC kapaCHIapUHU aMalira OIUPHUIIUIAPU MyYMKHUH OYJau.
Byrynru kyHma wmamiakaTUMH3 —pakamJalmTHpUIl >kapaéHuHu Oocub yTuo,
KOHBEPI'eHT XHU3MaTJIap SpaTUIll OOCKUYMHU amara OmupMoKIa.

TankukoTIIap HaTHXKACUIA «V36exrenexom» AKuunr 2017-2025 ArJuIapaaru
WHBECTUIIMS  (HAONHUSITHHU PHUBOKJIAHTUPHIN CTPATETHSICH WINUIA0 UYUKHIIU
(9-pacm). Maskyp cTpaTerwssHH amajra OIIMPHIN HATHW)Kacuaa KyWuaaruiapra
SPHIIUIIT MyMKHH:

2025 wun oxupuravya uuinuk gapomaanapHu 500 mmu. AKII posmapura
KaJiap OIIUPHIIL,

acocaH 4YeKKa XyJyJjapra, MaxajulMid ajokKa Ba KEHT MOJIOCATM MabIyMOT
y3aTHIIl XU3MaTIapUHU KUpUO OOPUIIIMHY TE3IAIITHPHUIII;

KaM TabMUHJAHTAaH Ba MMKOHMATH YEKJIAHTaH axojJu KaTjamJiapura
XU3MaTIap YIyH UMTUE3H TapudIapHU UIIad YUKHIIL;

Mapkaszuit Ocuéna HMpUK TpaH3UT Japa)kacura YMKHIIL

MUJUTHA KOHTEHT PUBOXKJIAHUIIMHK, PEcmyOauka uauaard Tpaguk yIyrnmHu
50-60% raya Ba yHJIaH IOKOpH Japa’kara €TKa3HIIL;

TEJICKOMMYHHUKAIUS OO30pWMHUHT Oapya CerMEHTIapujia €TaKud YpUHIIAPHU
srajuialll Ba yJapHU MyCTaxKaMJIalll,
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MyammoJiap

Hmxonusitiap

Maxasuiii anoka onepaTtopiapu ypracuaa

—— Paxo06aTOapaouutik aapakacu MacTiIuru

Pecnybuikana 9Hr Ky4id HHPpaTy3WIMa TapMOFU MHBECTHLHS CAJIOXUATU IOKOPH Japaxana

STHJIyBYaHIIHK Japa)kack CyCTIUTH

Tamkuui-kaapiap TM3UMUAA caMapaopiruK Ba

Xankapo ynaHUIUIapJa MOHOIOJ XyKyKJIapHUHT MaBKyUIUTH —

JTapoMaJUTapHUHT JOUMUIT paBuIa ycuIn kadonaTtu XxucobiaHau PecniyOnuka xyayauaa ¥3 uappary3uiMa

Ga3aCHHUHT TaKCUMJIAaHTaHJIUTH — 6apt{a

dunuaniap ypracuaari HHTErpaus AapakacH CyCTIHTU

oneparopJiap y’pTaCI/IZ[a KaTTa Ba KEHI' TapKaJiraH
COTYB TU3UMHWHU TAllIKWJI STUIIT MaH6aI/I[[I/Ip

Maxaummii ainoka cerMeHTHa JHT KaTTa a0OHeHTIap 6a3acy MaBXyIIUTH (2 MITH.

optHK aboHeHT) — stHrH Typaary xusmariap (IP-Tenedonus, IPTV) Ba kenr

Jlapaxacu CyCTIINT'H

Bapqa TypAaru xusmatiiap COTHJIMIIUHUHT BEPTHUKAIT

TMIOJIOCAJIA MabJIyMOTJIAp Y3aTHILI XM3MATIAPHHH T€3 PUBOKIAHTHPHUIN Ba Hyra
Ky#u |

«¥36exTenexom» AKuunr 2017-2025 iinsiapaaru MHBeCTHINS (GAOTUATHHH PHBOKIAHTHPUII CTPATETHSICH

V3apo 6oFnuK JoiKuXanapHu OanaHcIalran KoMmnanus Ty3uJIMAaCHHHUHT IOKOPH Ba ¥pTa Oyrunnapura Crpareruk JIoHHUXalapHU aMalira OIIUPHIIHUHT GONIIAHFUY PuBOXIaHUII CTPATErUSICHHY aMalira OILUPHIIT
X0J1112 TATOUK ST Majakaim, npoheccHoHan paxOapiapHu xan STui 0OOCKMYM/Ia ayTCOPCUHT BAKOHCYJIbTaTHBPECYpCIapIaH JKapaHUIA YETIaH TYpJIM KPEIUT pecypclaprHu xajo
(oiinaraHum 9THUIL Japakacu
_ v ¥
IOxopu Gomkapys opraHgapy TOMOHHJAH Ma3Kyp JIOHHXalapHU aMaira OMIMPHIIIA FOKOPH apaXkaJard Ha30paTHHUHT Hyira KyHMIraHInria

2025 iiun oxupura Kazaap Wunmk gapomanau 500 mH. AKII
JIOJUTAPU/IAH OLIHPHIIT

1

CTp aTETHUSAaH KyTUIIaJUraH HaTUXKajaap

TenekoMMyHHUKaIUs 0030pHHUHT (MOOMITE OBO3IH aNOKATaH
Tamkapy) 6apya cerMeHTIapi/Ia eTak4d YpHHIapra YUKW Ba

; yJIapHU MyCTaxKaMJIan

AcocaH Yekka Xyy/ulapra MaXxaJulii ajjoka Ba KEHT I10J10Caln
MabJITyMOTIIAp Y3aTHII XU3MATIapH KUPHO OOPUIINHH
TEe3alITHPHII

Co¢ doitna napaxacuHI

Mapkasuii Ocuéna HupuK TpaH3UT
15%pan ommpuin

OIepaTopH Japakacyura YUKHUIII

Kenr monocany MabIyMOTIap y3aTHII XM3MATIapH CETMEHTHIATd
FOKOPH JIapar<aJlil PUBOSKIJIAHHUII THHAMUKACHHY TabMUHIAN — (ao

EBITDA napaxacunu 35%man aOOHeHTIIap COHMHM | MITH.TQ €TKa3HIII

Kam TabMMHIIaHTaH Ba MMKOHHUSATH Y€KJIAHTaH aX0Ju
KaTJaMmJIapy yd9yH XH3MaTiap KypcaTum Oyinda uMTuésnm
TapudIap uuiad YUKULT

OIMUDUIIT

Munuif KOHTEHT PUBOMKIIAHHIINHY, PECIyOIIKa HIUAard Tpaduk yaymmHa 50-

«Omneparopiiap ornepaTopu» — KOMIaHUA 0030p MaBKEHHH
60 % raua Ba yHIaH IOKOPHU Japakara eTKa3uIll L | patopiiap oneparop P K

MycCTaxKamJiamn

9-pacm. «V36exrenexom» AKHHHT HHBecTHIMS GAOTHATHHN PHBOKIAHTHPHII CTPATErHICH
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KEHI' TIOJIOCATd MabJIyMOTJIap Y3aTHII XU3MaTiapud CErMEHTHIA IOKOPH
Japakalid pUBOKJIAHUII TUHAMUKACUHU TabMUHJIAILL

KOMITAHUSIHUHT XU3MatTiaap 0030puaru MaBKEMHU MyCTaxKamJIalll.

«V36exrenekom» AK y3umuHr Basudanapy Ba MMKOHMSTIAPUIAH KeIUO
YyuKUO WHBECTULIUS (PAOJUATHHUA PUBOXKIAHTUPHUII CTPATETHSCMHU amaira
omupaaun. CtparerusiiaH KyTUJIaéTraH acoCui HaTHXKa KOMITAHUSTHUHT 0030paru
MaBKEMHU MyCTaxKamJialll Ba MWUIMK orepaTop cudaruga TeIeKOMMYHUKAIUs
Xu3MaTiIapu 0030pua eTakud YpuHIapra YUKUIIIaH Hoopar.

TagkUKOT WIHaa Myamind ToMoHHIaH «Y36ekTenekom» AKHUHT
TATKWINN Ty3WJIMacu Uiurad ynkuirad Ba Takiaud stunrad (10-pacm). Tamkwummii
Ty3wiMara Myauiud TOMOHHMAAaH wWNUIad 4YMKWIraH Takiaudiaap acocuaa
KUPUTHIITAH Y3rapTUpHUIIAp MYyHKTHP YM3WK OWIaH aKkc STTHpWiran Oymmo, y
ONAVNHTY  TAIIKWINK  Ty3WIMaJaH  WCTUKOOJIM  PHUBOXKJIAHTHPHUIN  Ba
WHBECTULIUSIIAD TUPEKTOPH XaMJa YHHUHT TapkuOumaru Oynumiapu Owinan (apk
KUJIAIH.

«V36exTenekom» AK SHrH XM3MaT TypIIapHHH XKOPHH STUII HATHXACHIA
MHBECTUIIMOH O03M0aJOPINKHU OIIMPHIL ACOCUIa UCTEbMOTYMIIAP UCTUKOO1ar
TanaOMHU KOHAMPUIITA 3aMHUH spartagd. by »5ca KOMIAHUSHUHT pakoOar
CAJIOXUSITH OIIUIIUTA Ba HHBECTUIUS (DAOTUATH PUBOKIIAHUIIINTA OJIUO KeJau.

«V36exTenexom» AK MaBkKyn HMKOHHATIApAAH camapand (oiiaaJaHHIIN
Ba KywIM pakoOarra sra OVIMINM y4yH KyHuJard OMWIJIApHU YbTUOOPra OJIUIIU
Ba Yopa-TaJ0UpIapHy aMajira OIIUPHUILIN MaKcaara MyBopuK XucoOJaHaIu:

TomkeHT maxpuga MaBXKyl KyWwId pakoOdaT MyXUTHHU XHCOOTa OJraH
X0JI/1a 3aMOHABUW WHTEPHET XHM3MATJIapH KYpCATUIIHA TabMHUHJIAIl MaKCaIuaa
TEXHOJIOTHK >KapaCHIapHH SIHTWJIANl yYyH WHBECTUIUS CHUECATHMHUHT YCTYBOD
fiyHammmapuan  aAnkam. Arap «Y30ekrenekom» AK  TomkeHT maxpuaa
pakoOaTHu 0ol Oepamuran OVyica, Oy Xonar BWIOSTIApJard Xojarra xam V3
TAbCUPUHU YTKA3aJd Ba NHUPOBAp] HATHXKaJa HHTEPHET Xu3MaTiapu 0030p
YIYIIMHUHT MACAUUIINTA OJTUO KEIUII MyMKHH;

MOOMJI ajoKa XHM3MAaTJIApUHU KYpcaTyBYHM oOIepaTopiap XaM HWHTEPHET
XU3MAaTIapUHU KypcaTuil xapa¢Huaa (Haosi UITHPOK ATaETraHIMTUHU XucoOra
ONITaH XOJiJa BWIOATIApAa XaMm Oapkapop 0030p yiymmra 3ra OYIUIIHHH
TabMUHJIAII YOpa-TaAOUPIAPUHA UIIITA0 YUKHIIL;

«V36exTenekomM» AK TapMOFMHHM PHBOXIAHTUPHUII Ba TAKOMIJUIAIITHPHII
XaMmla HMCTEhMOIYWIAPDHUHT MCTHKOONAard TajabjJapuHu TYIUK KOHIUPHII
makcaguna HDSL, ADSL, FTTH, Wi-Fi, Wi-Max, 3G, 4G kabu wuirop
TEXHOJOTHSUIIAPHU KYJJIaraH XoJiJa KEHr TMoJiocaid a0OHEHT TapMOKJIapuHU
PHUBOKIIAHTHPUIII JIO3HM;

«V36extenekoM» AK TapMOFM OpKamM paKkamiIM TeJeBHACHHE XaMia
PAAVOS U TTUPHIIIIAPHA JKOPUMA KUJIMII Ba TAKOMUJUTAIIITAPUII, UHTEIUICKTyall Ba
o6omka xusmarnap (Triple play, IP-TV, BumeoxusmaTiap Ba XOKa30)HU
PUBOXKJIAHTHpUII  OViiM4ya MCTUKOOIM pexanap uIUad Ydukum Ba Oy
KapaéHiapra WHBECTUIMSUIAPHU >Kaji0 JTUII Makcaara MyBOQHUK XHCOOJIaHAIH.
TaxTHIapiaH XyJioca KHJIHII MyMKHHKH, «Y36extenekom» AK GyryHru kyHnaa
MaMJIaKaTUMH3 TEIEKOMMYHHKAIIUS XU3MaTiaapyu 6030pH1a eTaKyl MaBKera
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sra. Kommnanus 6030p Tanabnapuaan kenud 4YuMKu0, Y3UHUHT Xu3Matiap 0030pruHU
TaKOMWUIAIITUPMOK/JA Ba PHUBOXIAHTHPMOKAA. Taxawmuiap KOMMOAHUSHUHT
MOJIMSIBUM CAJOXUATH KEWMMHIM MHWiUlap/la KECKUH OIITAHJIMTHHM KypcaTaiu.
Kommanuss monusiBuil OapkapopiukHM cakiad Konuml, (uiuamiap Yypracuia
MOJIUSIBUM XMCOOOTNIap IOPUTHUII Ba Ha30paT KWIWII TU3UMHUHH 3aMOH Tanalbiapu
Japakacuja TalllKW OSTHUII XamJa TUHHMCHU3 SIHTH TEXHOJOTHS Ba XH3MaT
TypJIApUHHU KOPUH ATUII OYiMYa aMaIiil UIIUTApHU JKaJaJUIAIITUPHIIH 3apyp.

«Y36exrenekomM» AK Mucommna SHIM XU3MaT TyplIapH KOPHH STUIMIIN
HaTWXacuJa WHBECTULMOH O3MOaJOPJIIMKHU OIIMPUII ACOCHAA HCTEBMOIUHIIAP
MCTUKOOJIIary TalabJapuHy KOHAUPUIITA 3aMUH sipatajiu. by 3ca, KOMIIaHUSTHUHT
pakoOaT CATOXUATHHUHT ONIUIINTa XamJaa WHBECTHUIUS (HAOTHATHHUHT CTPATETHK
PUBOXIIAHUILINTA OJTUO KEIaIH.

TankukoTiap HaTHKacuaa UCTUKOOI1a «V36eKTeneKOM AK
KYPCATKUWIAPHUHUHT Y3TapuIll MPOTHO3M 4-KaBajia KEITUPUITaH.

4-xaaBan
«¥Y36ekTenexom» AK KypcaTKHYIapHHUAT Y3rapuim 11p0rH03.n19
Ne| Kypcarkuu- | Bapuaut- 2016 2017 2018 2019 2020
Jap Jap 1070 7000 7070 1070 1070
1 | HuBectunus, I 47,158 53,654 62,184 72,749 75,485
MIIPA. CYM I 40,416 47 504 56,494 67,428 80,853
Il 53,900 59,803 67,874 78,071 80,125
2 Xapaxar, I 490,192 595,914 724,438 880,682 | 1080,405
MIIPJ. CYM ] 411,306 523,969 657,862 818,419 | 1020,125
Il 569,077 667,859 791,014 942,944 | 1020,505
3 Hapomap, I 500,554 608,977 740,818 901,106 | 1090,485
MJIpI. CYyM ] 419,549 535,099 672,454 837,171 | 1035,206
Il 581,558 682,854 809,183 965,040 | 1040,354
4 | Coo doiina, I 10,362 13,063 16,380 20,424 25,602
MJIpI. CYM ] 8,243 11,130 14,592 18,752 23,508
"I 12,481 14,995 18,169 22,097 27,105
> Cod doitnana ! 0,218 0,243 0,263 0,281 0,339
HNHBECTUIIUA- | |
HUHT 0,204 0,234 0,258 0,278 0,291
caMapaiopiauK il
KYpcaTK14u 0,232 0,251 0,268 0,283 0,338

N3ox: [ — MmonepHu3anmon BapuanT; 11 — nHepunon Bapuant; 11l — ”HHOBaMOH BapHaHT.

[Iporno3 mabaymotnapura kypa, 2016-2020 iuurapja KOMIIAHUATA KO
ATUJIAUTaH UHBECTULIMSUIAp MUKAOpHU omaau Ba 2020 iunga 75,485 Mipa. cymHuU
TalIKui Kujaau, Oy, ¥3 HaBOarwma, cod doitmanmar 25,602 mapa. cymraua
VeumumHM  TapMmuHiIakdau.  Hatmxkama, cod  Qoiimana  MHBECTULUSHUHT
camapaJopJiMK KypcaTknuu Xam omaau Ba 0,339 au tamkun Kunamau, 0y aca 2016
nunra nuc6atan 0,121 (64 %)ra kynaup.

19
Myamud TOMOHUIAH UIUIA0 YUKUITaH
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TankukoTnap Hatwkacuga wunoiad uukwiran Ttakiaaduap OeBocuTa
TEJICKOMMYHHUKAIIMS ~ COXACHJa WHBECTUIHS (DAOTUATHHU  PHUBOKIAHTHPHII
UCTUKOOJUIAapUHU OerWiiamra 3aMuH spaTagd. by 5ca, mupoBap] HaTmkaaa
TEICKOMMYHHUKAIIHS coxacuaa WHBECTULIHS (baoUITHHH OomTKapuII
camMapaJIOpJINTH Xam1a HHBECTHUITUOH YKO3U0aJOPIMKHUHT OIIUIITUTA acoC OYIaIm.

XVYJOCA

«TenexkoMMyHUKalUg coXacuaa WHBECTUIUS (AOTUATHHU CcaMapaiu
OOIIKAPUIITHUHT TAIIKWINA-UKTUCOIAUNA MEXaHU3MIIAPHUHHU TaKOMUJLIAIITUPHIID
MaB3yCHIaru JOKTOPIUK AUCCepTalusch Oyinmya onud OopwiraH TaakKUKOTIap
HaTWXacuga Kyruaaru xyjgocajiap TaKIuM THIIIN:

1. MuBectuuust (aonusTuHU OOIIKapHIl >KapaéHiapH, (yHKUMsUIApU Ba
Makcajjiapyu TaJKUKUM acocuja uuuiad YMKWITaH — TallKWIMH-UKTHCOIUM
MEXAaHU3MJIAPUHM TaKOMWUIAIITUPUIN Oyiinya TU3UMIIM yciayOud EHpamys
TEJIEKOMMYHHUKAIUS COXAcH/1a MHBECTULMS (PAOIMATHUHU camapaiu OoIIKapuiira
3aMUH SIpaTa/IN.

2. TI'moOamnamryB mIapouTHIa TEIEKOMMYHHUKAIUS COXACH WHBECTHUIIMS
KapaéHiapyu PUBOXKJIAHUIIMHUHT XaJIKapo TEHACHUUsJIapU KypcaTud Oepuiu,
OyHaa 0ab3u XalKapo TEJIEKOMMYHMKAIUs ONEPaTOPJIApUHUHT COJIMIITHPMA
MabJIyMOTJIapy KENTUPWIAM Ba MWUIMK omepaTtop OWIIaH TaKKOCIAHAM XamJa
TEJIEKOMMYHHUKALIUSI COXacH HHJAEKCIapu Oyiinya AyHE MamilakaTiapud pEeUTUHTH
TaXJIMIU KeATUpUIAU. By 3ca MWILITMI ONepaTOPHUHT TEIEKOMMYHUKAIUS COXACH
MHJEKcIapy Oyiinya AyHE MamilakaTiapyd PEeUTHUHTHAA Y3 MaBKEHHH OLLIMPUINITra
acoc Oynasu.

3. TenmekoMMyHHUKAIMsl coXacuaa WHBECTULHS (AOMMATHHU  OOLIKapHUII
TU3UMUHM  IIaKJUIAHTHpUIIra Oynaran ycinyOui  €HJamyBiap Ba  YHUHT
camMapaJopJMIruHu  0axoJIOBUM HWHAMKATOpJIAp THU3UMHU UILUIA0 YUKWIAM, YHH
amaJijia KyJJIalllHUHT MaKcaira MyBO(QUKIUTH aCOCIIaHAH.

4. TeneKOMMYyHHMKaIUsl cOXacuJa HHBECTULHUS (HAOTUATHHU OOLIKAPHUIL
camapaJOpJIMTMHU 0axoall yCIyOusITH SpaTUIAM, 5Kajl0 STHIITaH WHBECTULUSIIAP
X@KMU Y3rapUIIMHUHT MapaboiIMK MOJAENM Ba Xapaxkariap Y3rapuIIdHUHT
sKcmoHeHnan Moxaenu unad unkuwian. Cod doigaHuHT Xanb KuIMHAETTaH
WHBECTUIMSUIAD MUKJIOpPU Ba Xapaxarjapra OOFJIMK OYIraH HWKKH YIIYOBIU
YU3UKJIM ~ perpeccuss MoOJAeNW gpaTwiav. Ymoly ycayOousT Ba  MOJEINb
TEJIEKOMMYHHUKAIIUS COXACHIa WHBECTUIMS (PAOJIMATUHHM caMapaid OOIIKapHIlra
acoc Oynasu.

5. TenekoMMyHMKaIMs COXacHUJla MHBECTULIUS (DPAOTUATHHM OOILIKApUIITA
TabCUP KYpCcaTyBUM HMYKM Ba TallKU OMWJUIap TacHUGpimanaum Xampa SWOT
TaxJMIM  acocuaa  «Ysoekrtenekom» AK  MHBeCTHIMOH YKO3UOATOPJIIUTUHU
Oaxomam Oyiinua acocuit pakoOaTaniapu OusiiaH KUECUN TaxXJIW KUJIUHAM, YHUHT
HaATIKallapu KOMIAHUSAA WHBECTUIMS (AOJIUATHHM camapaiu OoIKapuIlra
3aMUH SIpaTa/iu.

6. HuTepHer Xu3Mariapu KypcaTyBuUM OIEpAaTOp Ba MpoBaiiAepiapHH
BUJIOATHAp KecuMugard (GaoNusATHHU TaxJIMJI KWITaH XOJiJa HHTEPHET
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XU3MATIAPUHYU KYpcaTuill Oup He4Ta Xyayuiapra Oyiaubd ypraHuiaaw Ba yJIapHUHT
0030p yIymM aHUKJIaHIW. DByHHMHr HaTWKacujga HWHTEPHET XU3MaTJIapUHU
PUBOXIIAHTUPUII OYiiMYa WHBECTUIIMOH JIOMMXAJlapHU amajra OLIMpPHINJA
BUJIOSITIIAp KECUMMJIA XYy I MaH(aaTiap nHOOATTa OJIMHUIIY JIO3UM.

7. TenekOMMYHHUKALMS COXACH WHBECTHUIIMOH KO3UMOAQJOPIUTHHUHT YCUIIH
Ba TEJNEKOMMYHHUKAIMS O0030pYM PHUBOMIIAHUIIMHUHT TEHIACHUUSIAPU TaXJIUI
KWIMHIUM. byHJa TelekoMMyHHMKalMs CoOXacuJard KOpXOHajdap TOMOHUIAH
KYpCcaTWIraH MHTEJUIEKTyall Ba MHTEPAKTUB XU3MaTiIap, paKkamiu TEJICBUICHUE Ba
KEHI' I10JIOCAIM TEJIEKOMMYHHUKAIM XW3MATIapUHU KYpCaTHINTra NyHAITUPWITaH
MHBECTULIUS JACTYPUHUHT OaXKapWIMIIKA TaxXJIWJI KUJIUHIW, YHUHT HaTWXKallapu
TEJIEKOMMYHUKAIUS XU3MaTIapUHU PUBOXKIIAHTUPHUIILIA aCOC OYnaau.

8. «VY3bGekrenekom» AKna amanra ommpumiraH  jolimxamap Ba
TEJICKOMMYHHUKAIIUS TapMOKJAPUHU PHUBOXJIAHTUPHUII KYPCATKUWIAPU TaTKUK
KWIMHIM Ba YHUHT acOCHJa MHBECTUIIMOH JIOMMXAJlapHU camapalid OOIIKapuIll
Oyiinua 6epuirad TaKIU(IApHU KOPUN KWK MaKcara MyBOQUKIUP.

9. TenexkoMMyHHKallUS COXAacH/Ia WHBECTUIMS (AOJUSITHUHH OOIIKAPUILTa
TabCUP OTYBUYM TAIIKAJIUNA Ba MKTUCOAMM MEXaHU3MIIADHU TypyXJall Xamja
«V36exTenekoM» AKHHUHI MyaMMONapM Ba HMMKOHHSTIAPUHM TAIKHK OTHUII
acocuia  KOMIIAHUSHUHT  WHBECTUIMA  (AONMUSITHHU  PUBOKIAHTUPHUII
CTPaTerMsCUHMHT aMaira ommpwimmu  «Y36ekrenekom» AK — uHBecTHIMS
baoauATHHA UCTUKOO0JI1a camapaiiv OOIIKAPHUIILITa acoc OYau.

10. Hxrucomu€THn MOJCpHHM3ALMSIIAILL IIAPOUTHUIA TEIECKOMMYHHKALUS
COXacM  UHBECTULIMOH  KO3WOAOPJUTMHU  OIIMPUIIHUHT  UCTUKOOJLIN
WyHanunuiapy wnriad YUKWIOAW Ba WHBECTUIUSA (HAOIUsATH caMapaJopiUuruHu
0axoJIOBYM HHTErpaj Kypcarkuuiap Oaiap THU3MMHU acocuia KEeITHUPUIIIH.
TenekoMMmyHuKanus coxacuga (aoauaT OPUTYBYM KOpPXOHAJIap WHBECTHUIIMOH
KO3U0aIOPIUTMHN 0aXOJIAITHUHT KOHIIETITyal MOJENH unuiad yukwiau. by oca,
y3 HaBOaTHa, TEICKOMMYHHUKAIIUS COXaCUHUHT MHBECTUIIMOH >KO3U0aI0PIUTUHA
OLIMPHULI NYHAIUIUIAPUHN aHUKJIAILITa 3aMUH SIPaTajId.

11. «¥Y36exrenexom» AK KypcaTKUUIapHHUHT, 1Ty KYMIIaJaH, HHBECTHIIH,
xapaxar, pgapomaza, cod doiga xamma cod Gdoigana HHBECTHIIUSHUHT
caMapaJIopJIMK KypcaTKA4wiIapy Y3TapUIIUHUHT TPOTHO3JAPH MOJICPHU3AIINOH,
WHEPIIMOH Ba WHHOBAIMOH BapuaHTiapiaa 2020 #wunrada OynraH maBp y4yH
xuco01ad 4MKuWiIAM. YOy KypcaTKMwiap aMmalija CUHa0 KYpuiau Ba Mas3Kyp
KUXaTiaap KeWUHTU MPOTHO3/Iap/ia UHOOATra OJIMHUIIH JIO3UM.
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BBE/IEHUE (aHHOTALMS AOKTOPCKOM JUCCEPTALMHI)

AKTYaJIbHOCTH M BOCTPeOOBAHHOCTBH TeMbI AMccepTanuu. Becb MupoBoi
OIBIT MOKA3bIBAET, YTO B HACTOsIIEE BpeMs B INI0OAIbHON SKOHOMHUKE Bce Oolee
BO3PACTAIONIYI0 POJIb U 3HAYEHHE NPUOOPETAET CEKTOP TEIEKOMMYHHUKAIIMOHHBIX
TEXHOJIOTUH, BKJIIOYAIOMIUNA B ceOsl pa3pabOTKy KOMIBIOTEPHBIX U HMPOrPaMMHBIX
IPOAYKTOB M IPEAOCTABICHUE Ha UX OCHOBE LIMPOKOTO CIIEKTPAa MHTEPAKTUBHBIX
yciryr. OCHOBBIBAsICh Ha OIBIT CTPaH MMEIOIIMX OTPOMHBIN MOTEHIMAI B JAHHOU
chepe Takme kak HOxknas Kopes, ['epmanusa, CHIA, KHP u Wnanus passutne
BBIIICYKAa3aHHBIX chep B  CBOIO  OdYepeab  CHOCOOCTBYET  YCKOPEHHIO
MHHOBAIIMOHHOT'O IPOrpecca, Pa3BUTHIO SKCIOPTHOIO MOTEHUMANA, aKTUBU3ALWN
MHBECTULIMOHHON NI€ATEIbHOCTH, IOBBIIICHUIO YPOBHS 3aHATOCTH HACEICHHS U
BO3BBIIICHUIO YCKOPEHUS HSKOHOMHYECKOro pa3Butusa. CoOrjiacHO JIaHHBIM,
5 mpouenra mupooro BBII npuxonutcs Ha nomo cepslt UKT u x 2020 romy 3toT
[IOKA3aTelb MPEBBICUT 9 MPOLIEHTOB.

C nepBBIX AHEW HE3aBUCHMOCTH YJEJIEHO OTPOMHOE BHUMAaHHME Ha PA3BUTHUE
MH(POPMALIMOHHO-KOMMYHHMKAIIMOHHBIX TEXHOJIOTHM OBICTPBIMU TEMIAMH, Kak
OJTHOW W3 BaXHBIX OTpaciiel SKOHOMUKH M ObUIM OCYILIECTBIICHBI IIECJICBbIC
nporpamMMmubie Meponpusatusi. OcoO0eHHOe BHUMaHuE ObLJIO OOpalleHO B pa3BUTHE
cdepbl TETEKOMMYHHUKAIIMM U OOpPETEHbI OnpeaesieHHbIe pe3yibTaThl. CO CTOPOHBI
OPEANPUATHI OCYLIECTBIISIOLINE CBOIO AEATENBHOCTh B JaHHOU cdepe B 2015 roay
OBLJI0O OKa3aHO YCIyTr Ha CyMMYy B JSKkBuBajieHTe 4724,1 MumapoB cyM, ObLIO
OCYIIECTBJIEHO 7 MPOEKTOB B TEIEKOMMYHUKAIIMOHHOW cdepe Ha OOILIyl0 CyMMy
223,39 mwummonoB gosapoB CIIA u 6put0 ocBoeHO Bcero 248,79 MHILTHOHOB
noymapoB CIITA 3a cyeT MPOEKTOB BHECEHHBIX B MHBECTUIMOHHYIO IPOTpammy.
CeroiHs 1o MOBOAY JAJIbHEUIIETO YIiTyOJIeHUs OCYLIECTBIIEMbIX peopM B HallleM
rOCy/lapCTBE «TaKW€ 3aJaud KaK, MOJEPHHU3ALMs OTpaciiel U 30H, MOBBIIICHUE
YPOBHSI UX KOHKYPEHTOCIIOCOOHOCTH, pa3BUTHE SKCIOPTHOIO MOTEHIIMANA JOKHBI
ObITh B LIEHTpE Hamero BHUMaHus. [[ng 3Toro HeoOxoauMo eiie 0ojiee aKTUBHOE
[PUBJICYEHUE HWHOCTPAHHBIX WHBECTHLIMN, IIEPEIOBBIX TEXHOJOIMM, a TaKxke
MHDOPMALIMOHHO-KOMMYHHKAIIHOHHBIE CHCTEMBI BO BCE ChephI ACATETHHOCTIN .

HecmoTpss Ha mnojiepKKy WHBECTULHMOHHOW JAESITEIBHOCTH CO CTOPOHBI
rocyJapcTBa IO CO3JAaHHI0  OJAronpusiTHOIO HMHBECTUIIMOHHOTO  KJIMMAarta,
CYIIECTBYET psA MpoOJeM, MPENATCTBYIOIMX Pa3BUTHI0 HHBECTULIMOHHBIX
NpOLECCOB B Halled pecnyOnMke W B 3apyOekHbIX cTpaHax. KomruiekcHoe
U3yYEHHUE CYIIECTBYIOLIUX MPOOJIEM MO Pa3BUTHIO MHBECTUIIMOHHOMN JESTEIbHOCTH,
CO3/IaHHE TOAXOJSALICH HMHBECTHIIMOHHOW cpenbl B peciyOiuke, oOecnedeHue
(mHAHCOBOM CTAOMIBHOCTU M MHBECTUIIMOHHOMN MPUBIEKATEIBHOCTH MPEANPUATUI
CBSI3U, pa3pabOTKa MPAKTUYECKUX PEKOMEHIAIMN M JNaJbHEHUIIUX pelieHud To
YNPABICHUIO WHBECTUIIMOHHON JESATENIbHOCThIO B c(epe TeneKOMMyHUKaLUn
00OCHOBBIBAET AKTYAJIbHOCTh JAHHOM JMCCEPTALIMOHHOMN TEMBI.

20 Mup3suées 111.M. CBoGoiHOE IEMOKpAaTHYECKOE M MPOLBETAIONIEE TOCYIapCTBO Y30EKHCTaH Mbl OCTPOUM
BMECTE C HAIIUM MYXXECTBEHHBIM W OJIarOPOJHBIM HApoJOM. BBICTyIUIEHHME Ha TOpPXKECTBEHHOH LEpEeMOHHHU
BCTYIUICHUS B 1OJDKHOCTD Ipe3nnenta PecriyOnuky Y30ekncTan Ha COBMECTHOM 3acenanu nanar Onuit Masimca
/ Hapopmroe cioBo, 2016 rox 15 nekadps, Ne247 (6682)

37



JlaHHOE AMCCEepPTALMOHHOE HCCIEN0BAHUE B ONPEACICHHON CTENEHU CITYKUT
BBINIOJIHEHUIO TIOCTABIICHHBIX 337a4 «KOMIUIEKCHOW TMporpamMMmbl  pa3BUTHUS
HanmonaneHoit  MH(pOpMaMOHHO-KOMMYHHUKAIIMOHHON — cuctembl  PecryOnmuku
V36ekucran Ha nepuoa 2013-2020 romoBy», mapameTphl KOTOPOH OIpeaeseHb
[locranoBnennem Ilpesunmenta PecnyOnmku VY30ekucran «O wMepax 10
nanbHelemMy pa3Butuio HanmoHanbHON HH(POPMAIMOHHO-KOMMYHUKAIIMOHHON
cuctembl PecnyOmuku Y3o6ekuctan» Nel989 ot 27 wuronsa 2013 roga u ykasza
[Ipesunenta PecriyOmuku Y36ekuctan ot 5 okTsops 2016 roma No VII-4848 «O
JOTOJIHUTEIBHBIX ~ MEpax IO  OOECHEYEHUI0  YCKOPEHHOIO0  pa3BUTHUSA
PEINPUHUMATEIBCKON AESITEIbHOCTH, BCEMEPHON 3alIUTE YaCTHOW COOCTBEHHOCTH
Y KaYECTBEHHOMY YJIYUILECHHUIO JIEJIOBOTO KIMMAaTa.

CooTBeTcTBHE HCC/IEI0BAHUS MPUOPUTETHHIM HANPABJIEHUSM Pa3BUTHA
HAYKH W TexXHOJormid B pecnyOuauke. BpiOpaHHas TeMa BBINOJIHEHA B
COOTBETCTBUM C  TNPUOPUTETHBIM  HANPABICHUEM  HAy4YHBIX-UCCJIECIOBAHUN
«JlyXOBHO-HPaBCTBEHHOE M KYJbTYPHOE Pa3BUTUE JIEMOKPATUYECKOrO U IMPABOBOIO
oOmrecTBa, (OpMUPOBAaHHE WHHOBAIIMOHHOM HSKOHOMHMKW» U HaIlpaBJICHO Ha
pa3BUTHE HAYKU M TEXHOJOTHH, Ha A(D(PEKTHUBHOE YIpaBICHHE HHBECTHUIIMOHHOM
JIESITENIbHOCTBIO, HA MOJICPHU3AINIO TEJIEKOMMYHHUKAIMOHHON c(hephl U TEXHHUKO-
TE€XHOJIOTUYECKOM TTEPECTPONKH.

O030p MEKIYHAPOAHBIX  HAYYHBIX  MCCIEJOBAHHMII 1O  TeMme
MCCepTAMI- . [TpoGnemsl COBEpUICHCTBOBAHUS OpraHU3aIMOHHO-
AKOHOMHMYECKOTO MexaHu3Ma 3((EKTUBHOIO YIpPaBICHUS HWHBECTHULIMOHHOU
JESATENIbHOCThI0 B TEJIEKOMMYHHMKAIIMOHHON cdepe uccieayeTcss B BEAyLIMX
Hay4HbIX IEHTpPaxX M BBICHIMX YYEOHBIX 3aBEJICHMUSIX BCETO MHpA, B YACTHOCTH,
Nicholson School of Communication (CIIIA), Singapore Management University
(Cunramyp), School of Economics (Kwurait), Kyung Hee University (FOxnas
Kopesi),  Chung-Ang  University (FOxnas  Kopes), Electronics  and
Telecommunications Research Institute (FOxnast Kopesi), Lappeenranta University
of Technology (®unnsaaus), Adam Mickiewicz University in Poznan (ITonpmia),
MOCKOBCKOM TEXHMYECKOM YHUBepcutere cBsizu U uHpopmaTtuku, (Poccuiickas

21O630p MEKIYHAPOAHBIX HAYYHBIX HCCIENOBAHMUIN IO TEME MUCCEPTAllMM BBINOJNHEHA Ha ocHoBe: Savard K.,
Wickramarachi H.,Ross C., Prabha A. Global Opportunity Index: Attracting Foreign Investment // Milken
Institute, USA, 2013; Janton-Drozdowska E., Majewska M., Mickiewicz A. Poland Investment attractiveness of
Central and Eastern European countries in the light of new locational advantages development//University in
Poznan, 2015; Goncharuk A.G., Karavan S. The investment attractiveness evaluation: methods and measurement
features//Poland, 2013; Tiong Ch., A Comparative Study of Investment Attractiveness of Nations and Regions
/[Singapore Management University, 2000;Strokov A., The methodological aspects of assessing the attractiveness of
investments made into financial assets and real projects //Financial University under the Government of Russian
Federation, 2014; Hui Z., The Study on the Attractiveness to Foreign Investment in R&D of Shandong
Province//School of Economics, China, 2007; PesnuxoBa H., Jlemuna E. MeHeKMEHT B TeJeKOMMYHUKAIMX //
MockoBckuit TexHudeckuil yHuBepcuter cBsizu u uHbopmaruku, 2005. Fozubexkor JI.F. MuBecTuumsapHu
MOJIMATIAIITUPUIT MyaMMOJIapu, UKTUCOQ (baHnapH JOKTOpHU WIIMHH JapaXaCuH! OJIMII Y4YH é3unran Juccepranusa
aBropedeparu.-T.:2002; Kysuesa H. Xopixuii WHBECTHLUSIAP HIITHPOKUAATH KOpXoHanap (HaoiusiTHHU
paFGaTJ'IaHTI/IpI/IH_IHI/IHF MOJIUA-KPEAUT MEXaHU3MHUHU TaKOMUIIJIAIITUPHII ﬁyHanHmnapn, HUKTUCO (I)aHJ'lapI/I
JOKTOpM WIMHHA JapakaCMHH OJIMII y4yH ¢&3mnraH auccepraumsi asTopedeparun.-T.:2007; Xaiimapos H.
I/IKTI/ICOZ{I/IéTHI/I OPKHUHJIAIITUPHULIT ImapouTuaa KOpXOoHajJ1ap HNHBECTUILIMOH (baOJII/IHTI/IILaFI/I MOJINA-COJIUK
MyHOca0aTJIapiHN TaKOMMJUIAIITHPUII MacajajlapH, UKTHCOJ (aHiapd NOKTOPH WIMHH JapakaCHHH OJIMII y4yH
éwnran  auccepranms aBtopedepartn.-T.:2005; HOmpames III.I. HMHocTpaHHble HMHBECTHIMH Kak (akTop
OKOHOMHYCCKOI'O pocCTa U J11/16epannsau1/11/1 HallMOHAJIBbHOI'O BOCIIPOU3BOJACTBA PeCHyGJ’II/IKI/I y366KI/ICTaH, HUKTHCOQ
(anIapy JOKTOPU WIMHUI NapakacuHM OJMII yuyH é3wmiran auccepranus.-T.:2001 u Apyrux MCTOYHUKOB.
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@enepanusi), TalIkeHTCKOM TOCYAapCTBEHHOM HSKOHOMHUYECKOM YHHBEPCUTETE
(V30ekucran).

B pesynpTaTe mNpOBENEHHBIX WCCIEAOBAHUNA TIO COBEPIICHCTBOBAHHUIO
OpPTraHM3AIMOHHO-P)KOHOMHUYECKOTO  MeXaHu3Ma J3((EKTHUBHOTO  yIpPaBICHHUS
WHBECTUIIMOHHOW JIEATEIHHOCTHI0O B TEICKOMMYHUKAIIMOHHOW cdepe B Mmwupe,
JOCTUTHYTBI, B YaCTHOCTH, CIICAYIOIIHNE Ba)KHBIC HAYYHBIC PE3yNbTAThl: B TOM
qriciie, pa3paboTaHbl MEXaHU3MbI YIPABJICHHS WHBECTUIIMOHHOUN JESATEIHHOCTH B
chepe tenexommynukanuii  (Institute of Mass Communication and Media
Research); pa3paboTaHbl 5JKOHOMHUYECKHE METOMABI YIIPaBICHUS WHBECTULIMOHHON
NEATETPHOCTRI0O B cdepe  TeICKOMMYHHUKAIIHMA (Nicholson  School of
Communication); u3y4eHbI BOIPOCHI 3(PPEKTUBHOTO YIIPaBICHHUS TOCYJAPCTBEH-
HBIX MHBECTUIIMI MPUBJICYECHHBIX B TeJIEKOMMYHHKaIMOHHYIO chepy (Kyung Hee
University); onpeneneHbl cucTeMa Mokaszatened 3(()EeKTUBHOCTH NPUBIICYEHUS
uHBecTuIMit B chepy TenekommyHnukarmii (Chung-Ang University, Electronics
and Telecommunications Research Institute); pa3paboTaHa >KOHOMETpUYECKAs
MOJIeb OIIEHKHM WHBECTULMOHHOM IPUBJIEKATEIbHOCTU PETHOHOB M TOCYJApCTB
(Singapore Management University); 00OCHOBaHBI (DPMHAHCOBBIE pBIYArH
yNpaBJICHUS] UHBECTULIMOHHOW JIEATENbHOCTHIO B TEJIEKOMMYHUKAILIMOHHONW cdepe
(MocKkoBCKHI TEXHUYECKUI YHUBEPCUTET CBS3U M MH(OPMATUKHM); pa3pabOTaHBI
TEHACHLUUN  pa3BUTHS U 3(PQPEKTUBHOE  YIPABIECHUE  HMHBECTULMOHHOMN
nesTenbHoCThiO (TalmKkeHTCKui rocyAapCTBEHHbI SKOHOMUYECKUN YHUBEPCUTET).

[Io Bompocam COBEpIICHCTBOBAHUSA OPTraHU3AMOHHO-IKOHOMHYECKOTO
MexaHu3Ma d(PPEKTUBHOTO YIpPaBICHUS WHBECTHIIMOHHOW JESTEIBHOCTHIO B
TEICEKOMMYHHUKAIIMOHHONW  cdepe  BeAyTCcs, B  YaCTHOCTH,  CIEIYIOIINE
MPUOPHUTETHBIC HAMPABICHUS MCCICAOBAHUN: CTUMYJIMPOBAHUE MHBECTUIIMOHHOMN
AESTEIbHOCTH MOMOIIBI0 SKOHOMHUYECKHX pPHIYaroB; SKOHOMETpUYECKas OIeHKa
7 (PEKTUBHOCTH WHBECTHIIMOHHBIX MPOEKTOB B TEICKOMMYHUKAIIMOHHOUN cdepe;
NOBbIIIEHHE 3(PPEKTUBHOCTU MOKa3aTeaei NHBECTUILIMOHHONW MPUBJIEKATEIbHOCTH

B chepe  TEICKOMMYHHKAIUW;  COBEPIICHCTBOBAHME  WHBECTUIIMOHHOM
NEeSATETbHOCTH TEIEKOMMYHUKAIIMOHHOM CEpBhI.
CreneHb W3y4YeHHOCTH TNPOOJIEMBI. B ycnoBusx MonaepHU3anuu

DKOHOMUKHU COBEPILICHCTBOBAHUE OPraHU3AlMOHHO-D)KOHOMUYECKOTO MEXaHW3Ma
3¢ (}EeKTUBHOTO  YIpaBJICHHWS HMHBECTHMLIMOHHOW JIEATEIbHOCTBIO B cdepe
TEJIEKOMMYHHUKALUA JOCTATOYHO MIMPOKO M3YyYEHBbl B pabOTaX OTEYECTBEHHBIX U
3apyOeKHBIX YUEHBIX.

N3BecTHbl HccnenoBaHusl 3apyOeKHbBIX yueHbIX, Takux kak @D.Kotiep,
M.Meckon, II.[lpykep, I'.Apmcrtponr, b.Huxoncon, @.Bebecrep, V.Illapm,
JIx.beityin, moCBsIIIEHHbIE Pa3BUTUIO MH()OPMAIIMOHHOTO OOIECTBA, yIpaBJCHUE
MHBECTULIUSIMU, TPOOJIEMbI MApKETUHTA U MEHEDKMEHTA .,

22KOTnep ®. OcnoBnl Mapkerunra. Ilepesox ¢ anri. M.:Ilporpecc, 2010; Meckon M.X. u ap. OcHOBBEI
MeHekMeHTa. IlepeBon ¢ anrn. M.: Jleno, 2007; Hpykep I1.d. 3agaun menemxmenta B XXI Beke. M.:Bunbsamc,
2007; Armstrong G., Kotler P. Principles of marketing. Prentice Hall, 12 edition, 2006; Heeks R., Nicholson B.
Software Export Success Factors and Strategies in Developing and Transitional Economies. 2002; Webster F.
Theories of the Information Society.London:Routledge, 2002; Illapn V., Beitnu JIx. UuBectuuuu: Ilep. ¢ anr.—
M.:MH®PA, 2000
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Hekoropeie acnekTsl yIpaBi€HUsT WHBECTULIMOHHOW JEATEIBHOCTBIO B
TEJIEKOMMYHHUKAIIMOHHOW cdepe OBLIM HCCiIeNoBaHbl B HAYYHBIX TpyJax
JI.Peiimana, A.benokHoBa, M.I'openuka, E.T'ony6erkoi, E.JlemuHom,
H.Pe3nukoBoii, M.MakcumuieBa, M.Komapooii, H.I'ycbkoBoii, M.AmapsHa,
A.JIoxkoTKOBa, C.qy,ZII/IHOBaZ3.

B nayuHbIX TpyJgax yueHbIX Y30ekucTaHa, Takux, Kak J[.I'a3uOekos,
H.Ky3uesa, H.Xaitgapos, I.¥Onpames, JI.PaxumoBa, A.Baxa0oB,
1. Xaxubakue, H.MymunoB, VY.HamupxanoB  ocBemaiuch  BOIPOCHI
WHBECTUIIMOHHOW JESITEIBHOCTH W YNPABICHUS HUMH, B HAy4YHbIX paboTax
T.Umunora, JI.IlIubGapmosoi, M.MaxkaMOBO#, A.KagpipoBa, A.Apurmnosa,
M.Maxmynosa, X.MYXI/ITI[I/IHOB324 paccMaTpUBaIvCh BOIPOCH OpPraHU3aLUU U
pa3BUTUSI YNPABJICHUS HWHBECTUIIMOHHOW JIEATENIBHOCTHIO B cdepe CBs3H,
MH(POpMATU3ALMH U TEICKOMMYHUKAIIMOHHBIX TEXHOJOTHIA.

HecmoTpss Ha 53TO, BOIPOCHI COBEPIICHCTBOBAHUS OPraHU3AIMOHHO-
DKOHOMHMYECKOTO MeXaHu3Ma d(OPEKTUBHOTO YIPABICHHUS HWHBECTUIIMOHHON
JEATEeIIBHOCThIO B TEJICKOMMYHUKAIIMOHHOW cdepe B YCIOBUIX (hOPMHUPOBAHUS
uH(pOpMaIIMOHHOTO 00IIecTBa B Y30€KUCTaHE, B HACTOSIIIEE BPeMsT HEAOCTATOUHO
packphIThl. CyIECTBYIOIIME HAYYHbIC MCCICIOBAHUS PACKPBIBAIOT TOT WJIM MHOU
acCIleKT 3aJlaud, HO B HHMX HEJIOCTATOYHO PACKPBITHI BOIMPOCH 3(P(HEKTHBHOTO
yOpaBJICHUS WHBECTUIIMOHHOM JICSITEIBHOCTH B cepe TelIeKOMMYHUKAIUH,
MOBBIIICHUS HHBECTULIMOHHOM MTPUBJIEKATENBHOCTH, ONPEICIICHUE CYIIECTBYIOIINX
3amacoB a TakXke, MyTH NoBbIIeHUs: d3pdexkTuBHOCTU. [loaTOMY OCyIIeCTBIISIETCS

Speiiman JI.J1, 3aKOHOMEPHOCTH (hYHKLIIMOHUPOBAHHUS U peryJiupoBanus nHGokoMMyHHKalmi, M.:Hay4nas kHura,
2003 1.; Peitman JI.J. CpenctBa wH(pOpMATH3aIlMH TOCYIAPCTBEHHBIX OpraHM3alliid W KOMMEpPYECKHUX (QupM.
HTL.®uopa-Nudo. 2002 r.; benokHoB A.B. 1 ap. MeHEHKMEHT OpraHH3alii;, COBPEMEHHBIE TEXHOJIOTHH, POocTOB Ha
Hony, ®ennkc, 2002.; T'onybenkas E.A. u np. DxoHOMEKa cBsi3u. M.: Pagmo u cBs3b, 2006 1.; demuna E.B. u ap.
MeHeKMEHT npeanpusTiii anekrpocBsizu. M.: Paguo u cBa3b, 2001 r.; Pesnukosa H.II., [lemuna E.B. MenemxmenT
B TelekoMMYyHUKauuax. M.:Okorpenns, 2005 r.; Makcumues M.M., Komapoa M.A. Menexwment. M., EqunctBo,
2002.; T'yceroBa H. . u np. WuBecTnnmonHbI MeHemkMmenT. - M: KHOPYC, 2010 r.; AmapsH M., JlokoTkoB A.,
Yynunos C.K. Onpenesnenue Bkiaaa pakropos s¢dexrusnoct ACY. XK. BectHuk cBszu, M., 2003 r. Ne7.

#Fosubexos JI.F. VHBecTHUMAIAPHH MoOImMsmamThpui Macananapu. T.: Momms. 2003 ii.; Fosubekos JI.F.
WHBecTUIIMSUIIAapHY MONMSIAIITHPHUII MyaMMOJIApH, UKTUCOX (aHIapH JOKTOPH WIMMH JapaKaCUHU OJIMII yYyH
é3mnran nuccepranus asropedepatn.-T.:2002; Kysuesa H. Xopmxuii HHBECTHIHSIIAD UINTUPOKUAATH KOpXOHAIap
¢daonuATHHN parOATIAHTHPUIIHIUHT MOJHUSA-KPEOUT MEXaHW3MUHH TaKOMWJUIAIITHPUIN HYHATUIIIAPH, HKTHCOJ
(aHIapyu IOKTOPH WIMMH Japa’kaCMHM OJIMII Y4yH &3mnraH auccepranus asropedeparu.-T.:2007; Xaiinapos H.
VXTHCOMMETHN  SPKMHIALITHPUIN  INAPOUTHJA KOPXOHAJIAp WHBECTHLIMOH  (AONHMATHAATH  MOJIUS-COJIHK
MyHOca0aTJIapyiHN TAKOMHWJUIAIITHPUII MacalalapH, UKTUCOJ (aniapy AOKTOPH WIMHH JapaKacHHU OJHII Y4yH
ésmwnran  auccepraums  aBtopedeparn.-1.:2005; FOmpgames II.I. MHocTpaHHBIE WHBECTHIMH Kak (akTop
SKOHOMHYECKOTO POCTa W JHOepaM3allii HAlMOHAJIBHOTO BOCIPOM3BOZCTBa PecryOimku Y30ekucTaH, HKTUCO
(aHIapyu TOKTOPH MIMHUI AapaKacMHU ONMII y4yH €3mnran auccepraunus.-T.:2001; Hazapos K.H., Paxumosa /I.H.
3amonaBuii MeHexkMeHT. Il kutob. T.:.JIDKKA, 2011 imn; Baxabos A.B., Xaxubakuen I11.X., Mymunos H.T.
Xopwkuil MHBeCTHIHsUIAP. YKyB Kymmanma T.. Momus 2010 ii.; Hommpxono V.C. IIpsiMble MHOCTpaHHBIC
MHBECTHIIUH B Y30€KHUCTaHE: ONIBIT, IPOOIEeMBl, epcrieKTUBHE pocta. Monorpadus. T.: @an Ba TexHonorus, 2011;
ApunoBA.H., MmuuoB T.K. V36eknctoH axGopoT-KOMMYHHKALMS TEXHOJOTHAIAPH COXACH MEHEKMEHTH
Macananapu. Monorpadus. T.: @an Ba texnonorus, 2005; MyxuranaoB X.A. [Ipobiems! noBbimeHns GpuHaHCOBO-
9KOHOMHYECKON 3((EKTHBHOCTH MH()OKOMMYHHKAIIMOHHBIX YCIyT B Y30ekucrtane. Jluccepraus Ha COMC. Y4.CT.
k.a.H. T.: 2007; Ilubapmosa JI.W. Pa3surre cdepsl moutel U TeaeKoMMYyHHKanuidi PecryOnukn Y30ekucran B
NIepUO/ PHIHOYHBIX MPeoOpa3oBaHNi (MaKpOAIKOHOMHYECKHE acleKThl) aBTopedepar AMCCEPTALHOHHOW PabOThI.
Tamkent.:AH PV3, 2001; MaxxkamoBa M.A. Pa3BuTue U yIOpaBleHUE WHHOBALMOHHON JESTEIbHOCTBHIO
npeanpusituid. T.: ALOQACHI HMM, 2006; Kaxsipo A.M. u np. @opmupoBanne HHPOPMAIHOHHOTO O0IIIECTBA B
V30ekucTaHe: 3apyOekKHBII OMBIT, TCHACHIMU U mepcrnekTuBsl, Tamkent, Igtisodiyot-2015 r.; Maxmynos M.M.
Poub otpaciu cBsi3u u nHpopMaTu3anuu. K. DkoHOMUYeCKuA BeCTHUK Y30ekucrana, Ne6.2003 r. ctp. 17-20.
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HOBBIIl HAay4HBIH MOAXOJ K MpoOJjeMaM, KacarolUXcsl JaHHON JUCCEPTALMOHHON
TEMBL.

CBs3b TeMBbI JUCCEPTALUN C HAYYHO-HUCCJIEI0BATEIbCKUMH padoTamMu
BbICHICT0 00pPAa30BaTeJIbHOI0 Y4Ype:KIeHHsl, Il¢ BbIMOJHEHA JHCCEPTALUS.
JluccepTallmOHHOE UCCIIEIOBAHUE BKJIIOUYEHO B IIJIaH HAYYHO-HCCIIEN0BATEIbCKUX
pabot TamkeHTCKOro yHHBEpCUTETa MH(MPOPMAIMOHHBIX TexHoJoruil  Ne A-2-
050 «Pa3paboTka cTparerun pa3BUTHA HHOOPMAITMOHHO-KOMMYHHKAIITMOHHOMN
cheppr  Y30ekucrana W OINECHKA €r0  BJIMSHHAS HA  TIOBBINICHHUE
KOHKYPEHTOCTIOCOOHOCTH HAIMOHANBHOW dSKOoHOMHKH» (2012-2014), NeA-2-
091«CoBepiIeHCTBOBaHME METOJOB W  HHCTPYMEHTOB TOCYAapCTBEHHOIO
perynupoBanus paszButuss WMKT B ycnoBHsiX MOAEpPHHU3ALMUA HAILMOHAIBHOU
skoHOMHKM» (2015-2017).

Heabio ncciieoBaHus SBISIETCA pa3pabOTKa MPEITIOKEHUN U IpaKThye-
CKMX PEKOMEHAAIMI N0 COBEPIIECHCTBOBAHUIO OPraHU3allHOHHO-3KOHOMHYECKUX
MEXaHU3MOB 3(P(EKTUBHOTO YIpPaBICHUS HHBECTUIMOHHOW JESTEIbHOCTHIO B
cdepe TeIeKOMMYHUKALMM B YCIOBUSAX MOJEPHU3ALUU YKOHOMUKHU.

3agaum ucciae 0BaHMSA:

000CHOBaTh CUCTEMHBIN MMOAXOA K COBEPUICHCTBOBAHUIO OPraHU3allMOHHO-
HSKOHOMHYECKUX MEXaHU3MOB 3()(PEKTUBHOIO YIPaBICHUS WHBECTHUIIMOHHON
NEATEIBHOCTBIO;

MpOaHaIN3UPOBATH METOJ0JIOTHYECKHE OCHOBBI yIpaBJeHUs
MHBECTUIIMOHHON AESATEIbHOCTHIO B TEIEKOMMYHUKAIMOHHON cdepe, a Takxke
COBEPIIEHCTBOBATh CUCTEMY MHJIUKATOPOB M MHTErPAJIbHBIX TTOKA3aTeNel OLIEHKU
ux 3¢ (HEKTUBHOCTH;

pa3paboTaTh CTpaTerHi0 pa3BUTHUS WHBECTULHUOHHOW JIESITEIBHOCTH
KOMIIaHUU Ha OCHOBE M3Yy4YEHHs BO3MOKHOCTEN U mpobiieM AK «Y30ekTenekomy;

pa3paboTaTh NPEIJIOKEHUSI U PEKOMEHIAINH 110 BHEIPEHUIO HOBBIX BUIOB
yCIYr ¥ TOBBIIIEHUIO  HWHBECTULMOHHOW  IPHUBJIEKATEIBHOCTH  PBIHKA
TE€JEKOMMYHHMKAlHOHHBIX YCIIYT;

pa3paboTaTh SKOHOMETPUUYECKYIO MOJeidb (OPMHUPOBAHUS  YUCTOU
npuObLIH, CBSI3aHHOM ¢ 00bEMOM MPUBJICUCHHBIX MHBECTHUIUI U 3aTpaTaMu;

pa3paboTaTh NPENJIOKEHHUS IO COBEPIICHCTBOBAHUIO OpPraHU3AIlMOHHO-
SKOHOMHYECKOTO MEXaHU3Ma YIPAaBJIEHHUS WHBECTULHOHHOM NESITEIbHOCTH B
TeJIEKOMMYHHKAIIMOHHOH cepe.

O0beKTOM MWCCJIeIOBAHUS SIBISICTCS TMPEINPUATHS OCYIIECTBISIONINE
NeSATEeNIbHOCTh B TEJIEKOMMYHUKAIMOHHOU cepe, B ToM uucie aesteabHocTs AK
«Y30€eKTeneKOM».

IIpeameToM wucc/IeNOBaAaHUA SIBISIOTCS DKOHOMUYECKHE OTHOIICHUS,
CBSI3aHHbIE C MPOLECCaMH YINPABJICHUS WHBECTULIMOHHOW JEATEbHOCTHIO B
TEJIEKOMMYHHUKAIIMOHHOW cdepe B YCIOBHUSIX MOJEPHU3ALMU HAIMOHAIBHOM
SKOHOMHKH.

Metoabl uccaenoBanus. B mporecce ucciaenoBaHus HCHOJb30BaHbI
METOAbl CHUCTEMHOIO aHaJIM3a, aHajlu3a M CUHTE3a, CPaBHUTEJIBHOIO H
AMHAMUYECKOTO aHalu3a, MOHorpaduyecKuid aHaiu3 | TPYNIUPOBAHHE,
AKCHEPTHAs OLIEHKA, SKOHOMETPUUECKUI aHAIM3 U IPOTrHO3UPOBAHHUE.
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HayyHasi HOBH3HA MCCIEI0BAHUA 3aKIIIOYAETCS B CIEAYIOIIEM:

COBEPILIECHCTBOBAH HHTErPAJIbHBIN IOKa3aTelb OLEHKH 3()PEeKTUBHOCTU
YyIpPaBICHUS WHBECTULHOHHONW JEATEIBHOCTBI0 B  TEICKOMMYHHUKAIlMOHHON
chepe, a TaKKe CUCTEMa HHJIMKATOpPOB, BKIIOYArOIas B ceOs IOKa3aTenu,
XxapakTepusyomue 3pPEeKTUBHOCTh YCIyT, CTENEHb KBaJIM(UKAUU NEepcoHaia,
3¢ (PEeKTUBHOCTH UHBECTULIMOHHON JI€ATEIbHOCTH, OPTaHU3ALMOHHO -TEXHUYECKHE
Y TI0OKa3aTeIu COBEPIICHCTBOBAHNUS MEHEKMEHTA B OTPACIIN;

paspaboTaHa  JBYXMEpHas  JIMHEiHAs1  pErpecCUOHHas MOJIEJIb
GopMUpOBaHUS UYWCTOM MPHUOBLIM, CBSI3aHHOM C O00BEMOM MPHUBJICUYECHHBIX
VHBECTUIIMHU U 3aTpaTaMu;

pa3paboTaHbl MPEJIOKEHHS 10 COBEPIIEHCTBOBAHUIO OPraHU3allMOHHBIX U
SKOHOMHUYECKUX MEXaHU3MOB rOCyJIapCTBEHHOTO pEeryJIMpoBaHus
WHBECTULIMOHHON JEATENBbHOCTH B c(epe TEIEKOMMYHHMKALHUA, yYUTHIBAIOIIUN
LIEHOBYIO ITOJIMTUKY, JTULIEH3UPOBAHNE U CTPAXOBAHHUE;

pa3paboTaHbl  OPEIJIOKEHHUS MO  MOBBIILIEHUIO  MHBECTULMOHHOU
IOPUBJICKATEIBHOCTU CYOBEKTOB C(ephbl TEIEKOMMYHHUKAIIMM Ha OCHOBE TaKUX
(akTOpOB Kak CTUMYJIMpPOBAaHHE IO 30HAM M CO3JaHUE OJaronpusiTHOro
MHBECTUIMOHHOTO KJINMATa,

o0OCHOBaHa CTpaTerusi pa3BUTUS  HHBECTULIUOHHOW  JAESITEIBHOCTU
komrmanuu Ha 2017-2025 roasl Ha OCHOBE TpeOOBaHUN WHHOBAIITMOHHOTO
pa3Butug komnanuu AK «Y30eKkTenekoM» B YCIOBHUAX Pa3BUTHUS HALIMOHAIBHOU
SKOHOMHUKHU;

000CHOBaHBI IEPCIEKTUBBI COBEPIICHCTBOBAHUS U BHEJPEHUs HU(DPOBOTro
TEJIEBUACHUS W paguolnepenad 4Yepe3 CETh HAIMOHAJIBHOIO OIepaTopa,
MIPUBJICYEHNS] MHBECTULUNA N0 PA3BUTUIO MHTEIJIEKTYaJbHBIX U MHTEPAKTUBHBIX
YCIYT.

IIpakTyeckue  pe3yabTaTbl  HCCICAOBAHMS  3aKIIOYAIOTCS B
CIEAYIOLIEM:

000OCHOBaHO OCYIIECTBJICHHE CHUCTEMHOrO IOJIX0/la COBEPLICHCTBOBAHUE
CUCTEMHOI'0 IIOAXO0JAa COBEPIICHCTBOBAHUSA OPraHU3ALMOHHO-3KOHOMHYECKUX
MEXaHU3MOB M Jalollasi BO3MOXHOCTb OOECIEUUTh B3aWMOCBSA3U MEXKIY
leMeHTaMu  mporecca  3(PQGEKTUBHOTO  YNpaBIEHUS  HWHBECTHIIMOHHOM
NEeATENBbHOCTH;

pa3paboTaHbl  MEPCHEKTUBHbIE  MHBECTUIIMOHHBIE  TPOEKTH IO
COBEPIICHCTBOBAHUIO M BHEJIPEHUIO LU(PPOBOro TENEBUIACHUS, a TaKKe
paguorniepenad 1o pa3BUTHIO MHTEPAKTUBHBIX U MHTEJUIEKTYAJIBHBIX YCIYT Yepe3
ceTb AK «Y30ekTenexom».

JlocToBepHOCTH pe3yJIbTATOB MCCJIeI0BaHMA. J[OCTOBEPHOCTh HAYYHBIX
pe3yabTaToB O0O0YCIIOBJIEHA 11€J1eCOO00PAa3HOCTHIO MCMOJb30BAaHHBIX B padoTe
MOJXO/JOB M METOJOB, TNPUMEHEHHEM HWH(GOPMAIMOHHBIX 0a3 JaHHBIX U3
opUIMANbHBIX HCTOYHHUKOB, ampoOanuell MpPeJOCTABICHHBIX 3aKIIOUYEHHH,
NPEeANIOKEHU W PEeKOMEHJAlUi Ha TMpPaKTHUKe, OJ0OpEHHMEM MOJyYEeHHBIX
Hay4HbIX PE3yJbTaTOB KOMIETEHTHBIMU OpPTraHaAMM.

Hayynasi 1 npakTu4yeckas 3HAYMMOCTb Pe3yJIbTATOB HCCJICIOBAHUS.
HayuyHas 3Ha4uMMOCTBH PE3YyJBTATOB HCCIENOBAHUS ONPEAEIACTCS TEM, YTO OHH
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MOTYT OBITh TPUMEHEHBI B Kaue€CTBE HMCTOYHHWKA B CICIHANTHHBIX HAYYHBIX
paborax, KACAIOIINXCS pa3BUTHSA KOHKYPEHTHOMU cpensl pBIHKA
TE€JIEKOMMYHHKAIIMOHHBIX YCIYT, YIPABJICHUS WHBECTUIIMOHHON JESITEIbHOCTHIO
B 93TOH cdepe, COBEPIICHCTBOBAHUE €ro OpPraHU3alMOHHO-3KOHOMHUYECKOTO
MEXaHHU3Ma. Pesynbrarel ucciaegoBaHUS MOTYT OBITh TNPUMEHEHBI IPHU
pa3palboTKe 1ieJICHANPABICHHBIX TOCYAAPCTBEHHBIX MPOorpaMm st 3G HeKTUBHOM
peanu3alii THBECTUIITMOHHBIX MTPOEKTOB B TEJIEKOMMYHHUKAIIMOHHOHU cdepe.

[IpakTHueckass 3HaYUMOCTb PE3YJbTATOB HCCIIEIOBAHMS COCTOUT B TOM,
YTO  Marepuaiabl  JAUCCEPTAlMM  MOTYT  OBITb  HCIOJB30BaHbl  MpPH
COBEPILIEHCTBOBAHUN YYEOHBIX IMpOrpamMM, YYEOHHMKOB M y4eOHBIX MOCOOMU B
TamkeHTCKOM yHUBEpCUTETe MH(POPMAITMOHHBIX TEXHOJIOTHUH IO IUCIMILUITHHAM
«/IHHOBalMOHHBIA ~ MEHeMKMeHT», «CTpareruss  pa3BUTHUS  D-Ou3HEcay,
«aBecTunimonHeil  aHamu3y», «IT wmenemxmenT», «Pa3Burue IT Om3Heca mu
yIPaBIICHUE MTPOEKTaAMU.

BHenpenue pe3yabTaToB HccJaenoBaHus. Ha OCHOBE MOJyYEHHBIX
Hay4YHBIX pe3yJIbTaTOB o COBEPILIECHCTBOBAHUIO OpraHU3aIlMOHHO-
HSKOHOMUYECKUX MEXaHU3MOB H(G(PEKTUBHOTO YIPaBICHUS HWHBECTUIIMOHHOM
NeSTeNIbHOCTBIO B cpepe TeIeKOMMYHUKAITUH:

Hay4HbIC pe3yJbTaThl OBbUIM KCIOJIB30BAHBI MPHU PA3BUTHU CTPaTETHH
UHBECTUIIMOHHOU nesTenbHOCTH AK «Y30exkTenekomy, sl COBEPIICHCTBOBAHUS
U BHeApeHus 1LU(pOBOrO TEIEBUAEHUA U paguonepenad 4Yepe3 CeThb
HallMOHAJIBHOTO OMEepaTopa, CO3/JAaHusl MEPCIEKTUBHBIX IJIAHOB JJI TPUBJICYEHUS
MHBECTUIIMWA 1O Ppa3BUTHUIO WHTEIJICKTyaJlbHBIX W UHTEPAKTUBHBIX YCIYT;
MOBBIIICHUS WHBECTUIIMOHHON MPUBIEKATEIBHOCTH OTpPACid U CTAOUJIBLHOCTH,
o0beM HHBeCTHMLMU BHenpsembix B mnepcrnektuBe B AK «Y30ektenexkom» Ha
OCHOBE JIBYXMEpPHOH JIMHEWHOW pPErpecCUOHHOM MOJEIM YUCTOM NpUOBLIH,
CBSI3aHHOW C 00BEMOM TPUBJICYCHHBIX MHBECTHUIIMN U 3aTpaTaMu, MoJydaemas
YyrcTas NMPUObLIL U MOKa3aTenu ero 3¢ dextuBHocTH (cripaBka Ne27-01-46/1449
or 25 maprtra 2016 roma AK «Y306ekrenekom»). B pesynprare BHEApeHUs
noaydeHHbIX pe3yiabTatoB B AK «VY306ekremekom» B 2014-2015 rr. Obln
COKpAIllEHbl 3aTpaTbl Ha CyMMy 87 MJIH. CyM W TOJYy4Y€Ha JOMNOJIHUTEIbHAs
npuObUib 265 wmuH.cyM. CorjlacHO pacdeTaMm, MPOTHO3HPYETCS TMOJIYYUTh
aHAJIOTUYHBIE TTOKA3aTelu SKOHOMHUUYECKON A((PEKTUBHOCTH W B MOCJEIYIONINE
TOJIbl;

B pe3yJbTare BBINOJIHEHUS TNpoekTa «Pa3paboTka cTpaTeruu pa3BUTHS
UH()OPMALIMOHHO-KOMMYHHKAlIMOHHONW cepbl Y30ekucraHa M OLEHKa €ro
BJIMSIHUS HA TOBBIIICHUE KOHKYPEHTOCTIOCOOHOCTH HAIMOHAJIBHOW YIKOHOMUKHY B
2012-2014 roxsl OBUIM BHEAPEHBI TMPEIJOXKEHUS IO COBEPIICHCTBOBAHUIO
METOJIOB U HHCTPYMEHTOB T'OCYJIapCTBEHHOTO PETYJUPOBAHUS PA3BUTHS OTPACIIH
MH(POPMAIIMOHHO-KOMMYHHUKAITMOHHBIX TEXHOJOTUN, a TAaKKe PEKOMEHJIAINH IO
MOBBIIIICHUIO WHBECTUIIMOHHOM MpuBieKaTenbHOCTH (cripaBka Ne24-8/6619 ot 10
HOs10psa 2014roga. MuHHCTEPCTBO TO Pa3BUTHIO MH(OPMAIIMOHHBIX TEXHOJIOTHUMA
u KoMMyHuKanuii PecrnyOmmku V30ekucrtan). B pesymbrate ObUT BHEIpEH
3apyOeXHBIN OMBIT Pa3BUTUS OTpaCIu WH()OPMAIMOHHO-KOMMYHUKAITMOHHBIX
TEXHOJOTHM;

43



NpeasioKeHUsT 1Mo pa3paboTke  cTpaTeruu  pa3BUTHS  cdepsl
UH()OPMALIMOHHO-KOMMYHHKAIIMOHHBIX TEXHOJOTUHA, IO COBEPIICHCTBOBAHUIO
dbopM W HUHCTPYMEHTOB  TOCYIapCTBEHHOI'O  pEryjJIupoBaHusi  cdepsl
UH()OPMAIIMOHHO-KOMMYHHKAIIMOHHBIX TEXHOJOTUN, a TaKXke WHBECTUIIMOHHOU
NPUBJIEKATEIBHOCTH OTPaCid, METOJIOJIOTUS YIpPaBICHUS WHBECTUIMOHHOM
NEATeNbHOCTbIO  cepbl  TEJICKOMMYHMKALUM,  MPUHIUIIBI  MOBBIIICHUS
3 PEKTUBHOCTH M CHCTEMa MHJMKATOPOB €ro OLICHKU ObLIM BHEAPEHBI (CIpaBKa
Ne24-8/1685 or 28 wmapra 2016 roma. MuHUCTEPCTBO 1O Pa3BUTHIO
MH(OPMAIIMOHHBIX TEXHOJOTUN U KOMMyHuKauuii Pecryonuku Y30Oekucran). B
pe3ynbTaTe BHEAPEHBI MEXaHU3MbI 3()PEKTUBHOTO YIIpaBICHUS WHBECTUIIMOHHOM
JESTENBHOCTH B cpepe TeICKOMMYHHUKAIUH.

Anpodauusi padorbl. Pe3ynbTaThl  HCCIAENOBAaHUS  U3JOXKEHBI U
anpoOMpOBaHBl B BHUJE HAyYHbIX [JIOKJIAJO0B Ha MEXIYHAapOAHBIX H
peclyOJIMKaHCKUX  HAy4YHO-TIPAaKTHYEeCKUX  KoH(pepenuusx, «TexHonoruu
uHpopmarmonHoro oodmectBa» (MockBa, 2016); «Hayka u oOpa3oBaHue B
robanpHbIX mporeccax» (Yda, 2016); «MapkeTUHT UM MEHEIKMEHT: Hayka,
npaktuka, punocodpus» (Mocksa, 2015); «Tpynast CeBepo-Kapkasckoro ¢punuana
MOCKOBCKOIO TEXHHUYECKOI0 YHUBEPCUTETA CBA3M U MHpopMatukm» (PoctoB-Ha-
Hony, 2015); «O0HOBIEHNE MEXaHU3MOB U MOJEJIEN COTpyAHHYECTBA B HayKe,
TEXHOJIOTHSX M HHHOBANUAX Mexay BwerHamom wu crtpanamu CHI™:
BO3MOXXHOCTH, BBI30BbBI M mnepcnekTuBbl» (XaHoi, 2015); «AKTyaibHbIe
npo0JieMbl PKOHOMUYECKOTO Pa3BUTHS B COBpPEMEHHbIX YycioBusx» (Mocksa,
2007); «CoBeplIEHCTBOBAHUE CHUCTEMBI COIIMAJIbHOM 3allUThl HACEJICHUs B
yCIOBUSX PBIHOUHOW 3KOHOMHUKU» (MockBa, 2007); «Bocmpous3BoacTBEeHHBIM
notenmuan peruona» (Yda PULl bamlVy, 2007); «CoBpemeHHBbIE TEHACHIUU
pasButusi Hayku B llentpanpHoii Asum» (Anmate, 2007); «IIpoGaembl
TEJEKOMMYHHUKAIIMOHHBIX TeXHOJoTui u wuHbopmatukuy (Tamkent, 2016);
«IIpob6aemMbl HMHPOPMAIMOHHBIX M TEICKOMMYHUKAIIMOHHBIX TEXHOJOTHI»
(Tamxkent,2015); «IIpo6aembr popMupoBanus uHGOPMAITMOHHOTO OOIIECTBA B
PecniyOnuke Y306ekucrtan B ycioBusix rioOanusarun» (Tamkent,2015); «Poiub
(pMHAHCOBOrO CEKTOpa M UCIOJIb30BaHUE IMEPEAOBOro 3apyOeKHOTO OIBbITa»
(Tamkent,2015); «Perspectives for the development of information technologies
ITPA 2015» (Tashkent, 2015); «HanpaBnenus pa3pabOTKu CTpaTeTuu
COLMAIBHO-DKOHOMHYECKOTO  Pa3BUTHUS  PETHOHA» (Yprenu, 2015);
«MeTo1070rnYeCcKre BOMPOCHI Pa3padOTKU CTPATETUd JOATOCPOYHOTO PA3BUTHSA:
marepuansl V. ®dopyma skoHomucToB» (Tamkent, 2013);«HpopmaninoHHbIC
TEXHOJIOTUU U TpobsieMbl TenekommyHukauin» (Tamkent, 2013); «IIpobaemsr
TEeJICKOMMYHHUKAIMKH  UHGOpPMAIIMOHHBIX  TexHosoruit»  (Tamkentr, 2012);

«IIpobremsr COBEPIICHCTBOBAHMS H()OPMAIIMOHHO -KOMMYHHUKATUBHON
dbyHKIMM  TOCcynmapcTtBa mpu  (GOPMHUPOBAHUU TPAKITAHCKOTO  OOIIECTBa»
(Tamkent, 2011);  «I[IpoGnembr  WHGDOPMAIMOHHBIX  TEXHOJOTUA U

TEJIEKOMMYHHKAIIMN: HKOHOMHUYECKHE BOIMPOCHl PAa3BUTUS HH(POPMAIMOHHOTO
obmectBa B Y30ekuctane» (Tamxkent, 2011); «IT Promotion in Asia 2011»
(Tamkent, 2011); «CTtpaTerus MmoaepHU3allMd 3KOHOMUKHU B YCIOBUSAX KPU3HCA!
OyTH ¥ TpoOJIeMbl nepexoja K MHHOBalMoHHOMY pa3BuTuio» (Tamkent, 2011);
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«IT Promotion in Asia 2008» (Tamxkentr, 2008); «Pomp u 3HaueHue
UHOOPMALIMOHHBIX ~ TEXHOJOTUM UM  TEJIEKOMMYHHUKAllMd B  pa3BUTUHU
coBpeMeHHoro oo6mectBa» (Tamkent, 2005); «CoBpeMEHHOE COCTOSIHUE H
NEePCIEKTUBbI Pa3BUTUSI UHPOPMAIITMOHHBIX TEXHOJOTHHI U CBSI3U B Y30EKUCTaHEY
(TamkeHT, 2005); «IIpobremMbl  IKOHOMHKH W yIOpaBjieHUS B
nH(poKOMMYyHUKAIMOHHOM cekTopey» (Tamxkent, 2004).

Ony61ukoBaHHOCTH pe3yabTaToB. [lo Teme aguccepranuum Bcero
omyb6nukoBaHo 60 HaydHBIX pabOT, B TOM uucie 14 crareil B HAIMOHAJIBHBIX
Hay4YHBIX JKypHajax, 5 cTaredl B MEXIyHApOIHBIX XypHaiax, 37 TE3UCOB H
JOKJIAJI0B B HAYYHO-TIPAKTUYECKUX KOHPEPEHIINSIX, a TaKKe 4 MOHOTpapuH.

Crpykrypa n 00bem auccepranuu. CTpyKTypa JUCCEpTAIlMH COCTOUT U3
BBEJICHUS, YCTHIPEX TIIAB, 3aKIIOUCHHUsI, CITUCKA MCTOJBb30BAHHON JIUTEPATyphl U
npuioxeHuit. O0bem AuccepTaluy COCTaBISAET 225 CTpaHULL.

OCHOBHOE COJEPXAHUE JUCCEPTALIUUA

Bo BBeeHUn 000CHOBBIBACTCSl aKTYaJIbHOCTh U HEOOXOJUMOCTh HayYHOM
paboThl, OMpEeNeNeHbl IeNH U 3aJaud, OOBEKT W TMPEIMET, IOKa3aHO UX
COOTBETCTBHUE NMPHOPUTETHBIM HAIMPABJICHUSM Pa3BUTUS HAYKU U TEXHOJOTHU B
pecryOiuKe, W3JI0KEHbl Hay4yHas HOBH3HA M NPAKTUUYECKUE PEe3yJIbTaThl,
pacKppiTa Hay4YHO-IIPAKTUYECKas 3HAYMMOCTb IIOJYYEHHBIX PE3YyJbTaTOB,
MPUBEJICHBI JaHHBIC BHEAPEHUS PE3YJIbTATOB UCCIIEAOBAHUS B IPAKTUKY, a TAKKE
nHpopmanus 06 00beMe U CTPYKType AUCCEPTALIH.

IlepBas r1naBa — «Hay4HO-MeT010/I0THYECKHE OCHOBBI Pa3BUTHUA
CHCTEMbl YNPABJIEHUS] HMHBECTUIIMOHHOW /eSITEJILHOCTHIO B  cdepe
TeJeKOMMYHHKALMID»  TOCBAIIEHA  PACKPBITUIO  CYHIHOCTH  HAy4dHO-
TEOPETUYECKUX OCHOB (DOPMHUPOBAHUS CUCTEMBI YMPABICHUS WHBECTUIIMOHHOMU
NEATENIbHOCTBIO B YCJIOBHUSIX MOJEPHU3AIMUA SKOHOMHUKHU, MEKIYHAPOIHBIX
TEHJICHIIUM,pa3BUTUIO0 WHBECTUIIMOHHBIX MPOIECCOB cPephl TEICKOMMYHHUKAIINH,
a Takke (pOpM M METOJIOB YIPABJICHUS MHBECTUIIMOHHOM JESTEILHOCTHIO B chepe
TEJIEKOMMYHUKAIIUH.

Pa3BuTre W ynpaBieHWE WHBECTUIIMOHHOW AEATEIIBHOCTHIO B YCIOBHUSIX
MOJIEpPHU3ALIMN HPKOHOMHUKH SIBIISIETCS OJHOW W3 aKTyalbHBIX 3aJad. TeXHUKO-
PKOHOMHYECKAas MOJEPHHM3AIUs SKOHOMHUKH TpeOyeT MalbHEHUIIEero pa3BUTHS
NPUOPUTETHBIX OTpacjeld MNPOMBIIIJIEHHOCTH, TMOBbIIeHHE 3(P(PEKTUBHOCTH
MPOU3BOJACTBA, YBEIWUYCHHE KOHKYPEHTOCIOCOOHBIX TOBApOB, OTBEUAIOIIUX
TpeOOBAHUSAM BHEIIHEr0 W BHYTPEHHETO PhIHKA W BHEIPEHHIO 3a CUYET HOBOIO
npousBoAcTBa. OnpeaenuTh TOUYHBIC HAMpPaBICHUS WHBECTUPOBAHMS, MPUHSATH
HAay4YHO OOOCHOBAaHHBIC WHBECTUIIMOHHBIC PEIICHUS U Ha OCHOBE Pa3yMHOTO
peryJiMpoBaHUE€ WHBECTUIIMOHHOW JIEITEIbHOCTHIO HAWTHU BHYTPEHHHE U
BHEIIIHUE WCTOYHWKUA (DMHAHCHUPOBAHHUS — BCE ATO MPEBPATHUIIOCH B OCHOBHOE
TpeOoBaHUE JIsl 3KOHOMUYECKOTO POCTA.

OCHOBBIBasICh Ha pa3IMYHBIX AaHAIW3aX, MPUBEJACHHBIX OIPEACICHUIX
WHBECTUIIMN B 3apyOE€KHOW M OTEYECTBEHHOW HAYYHOM JIUTEpAType, a TaKKe
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VYUTBIBAS BCE CTOPOHHEE TIOJIOKHUTEIHHOE BJIMSHAE WHBECTUIMHA Ha
HKOHOMUYECKOE pPa3BUTHE, 11€JIECO00PA3HO ONPEIEIUTD CIEAYIOUIME 3a1aUHn:

- CO3/1aTh BO3MOXKHOCTb C(hOPMHUPOBATH IIUPOKYIO OTPACIEBYIO PHIHOYHYIO
UHDPACTPYKTYypy MyTEM ONTUMAJIBHOIO Pa3MEIICHUs! MPOU3BOAUTEIBHBIX CHII U
UHCTPYMEHTOB MTPOU3BOJICTBA B YKOHOMHUKE;

- BHEIPUTHb HA TMPAKTUKE TMOJOXKUTEIbHO BIUSAIONIME BO3MOXXHOCTU H
HaIpaBJICHUsI B IPOIIECC BOCIIPOU3BOJICTBA B IKOHOMHUKE;

- AKTUBU3UPOBATh HHPPACTPYKTYpy, oOecmeunBaromyo G(UHAHCOBBIH
POCT, CO3JAIONIYI0 YJIOBJIETBOPUTEIBbHYIO JI0JI0 MHBECTOPOB, FAPAHTUPOBAHHYIO
3aKOHOM C YY4€TOM HallHOHAJIbHBIX OCOOCHHOCTEN CTPAHBbI;

- YCKOPHUTH MHTETPAIUIO B MEXIYHAPOIHYIO SKOHOMHYECKYIO CUCTEMY U
CTAOMJIBHBIN POCT CTPAHBI IyTEM aKTHBU3AIMU BCEX OTPACICH SKOHOMHUKH.

B YCIOBHUSIX r100aJbHOTO pa3BUTHSA UH(}OpPMaLIMOHHO-
KOMMYHMKAIIMOHHBIX TEXHOJOTUN, BHEJAPEHHUE MEPETOBBIX TOCTUNKEHUU JaHHOU
OTpaciy SBJISETCA BaXXHBIM (HDaKTOPOM TMOBBIIIEHUS KOHKYPEHTOCIOCOOHOCTU
PKOHOMHUKHU CTpaHbl. Eciu paccmaTpuBaTh 3apyO€KHBIM ONBIT MPOU3BOJCTBA
IPOTrpaMMHBIX TPOJYKTOB, OOECIEUECHHE BBHIXOJAa HA MHUPOBOM PBHIHOK  Ha
npuMepe CTpaH C IMIMPOKUM BHEAPEHHEM DKCIOpPTa MPOrPaMMHBIX MPOIYKTOB,
Takux kKak FOxnas Kopes, MUuausa, CIIA, Kurail, MOXHO yTBEpXKIaTh, YTO
pa3BUTHE WHIYCTPUHM TMPOTPAMMHBIX MPOJYKTOB IMPHUBEAET K IMOBCEMECTHOMY
BHEIPCHUIO MH(OPMAIMOHHBIX TEXHOJIOTHH BO BCE OTPaCiH, K TOBBIIMICHHUIO
3aHATOCTH HACEJIICHUs, (POPMUPOBAHUI0O U PA3BUTUIO UHTEIUICKTYaJbHOM
COOCTBEHHOCTH,  YCWJICHHIO  OKCIIOPTHOTO  TOTEHIMaida  TrocyAapcTsa,
MIPUBJICYCHUTIO MHBECTHIIHH.

B pe3ynbrare uccienoBaHuli MOKHO BBIICIUTH CIECAYIOIIUE TEHACHIIUU
pa3BUTHS HHPOPMAITMOHHBIX TEXHOJIOTHHA:

- COBEpIIIEHCTBOBaHUE MHGPOPMAIMOHHBIX TPOAYKTOB. MHpOpMamoHHbIN
OPONYKT B BHUAC HWH(POPMAIMOHHOTO TOCPEAHUKA, YCIYTH JKCIEPTHOTO
obOecrieueHust 6a3bl JaHHBIX HAOUPAET CTPATETUUYECKOE 3HAUCHUE;

- CIOCOOHOCTH COBMECTHOTO (pyHKIIMOHUpOBaHus. [Ipobiema nepepaboTku
U niepeayu UHPOPMAITMOHHBIX MPOAYKTOB JTOJKHA MTOJTHOCTHIO COOTBETCTBOBATH
WX TIOCTYIUICHUSIM U JBWIKECHUSIM;

- JUKBUAAIUS TPOMEKYTOYHBIX 3BEHBEB. Pa3Buthe CcrnocoObHOCTH
COBMECTHOT'0 (DYHKIIMOHUPOBAHUS CIIOCOOCTBYET COBEPIIIEHCTBOBAHUIO TIpoIecca
oOmeHa WH()OPMAITMOHHBIX MPOIYKTOB, 3aTeM yCTaHABIUBAIOTCS
IPOMEKYTOYHBIC 3BE€HBSI B 3aBUCHMOCTH OT TIOTPEOUTENST KaK HH(OOPMAIIMOHHOTO
MCTOYHHUKA (TO €CTh MOCTABIIMKHA M TOTPEOUTENN B TaHHOHU cepe);

- Tobanu3anus. Bo3aMoXHOCTh paboTaTh MOBCEMECTHO B JIFOOOE BpeMs C
MOMOIIbI0 WH(OPMAIIMOHHBIX TEXHOJIOTHH, HWCIOJB3Yysl CETh HMHTCPHETA W
CITyTHUKOBYIO CBSI3b KaK SKOHOMHUYECKUN OOBEKT;

- koHBepreHiusa. KoHBepreHmuss paccMaTpuBaeTCsl KakK TOCICIHUM dTall
MpoIIecca COBPEMEHHOTO Pa3BUTHS MH(OPMAITMOHHBIX TEXHOJIOTHUH.

OddexTuBHOEC ymNpaBiIeHUE WHBECTUIMSMU CUYUTAETCA OJHOW U3
aKTyaJIbHBIX 33J1a4 B YCJIOBHSIX MOJACPHHU3ANHA YKOHOMUKH. C y4eToM 3TOTO, IIPU
HaIpPaBJICHUN WHBECTUIIMNA B HAIIMOHAIBHYI) SKOHOMHKY Ba)XHO JICHCTBOBATH
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HayqYHO OOOCHOBAaHHBIMH METOJAMH, yYCKOPUTh BO3BpaT KamuTajaa, OOpaTHUThH
BHUMaHUE Ha OTJEJbHBIE ACHEKTHl COLMAIbHO-IKOHOMUYECKOU 3D PEKTUBHOCTH
UHBECTUI[MOHHBIX TPOEKTOB, a TaKXe TMPOBOJUTH HAyYHbIE HCCIEIOBAHUS,
Kacarouecs pachpeiesieHds WHBECTUIMOHHBIX KAalHUTalOB MO OTpacisiM U
chepam. Tak kak ynpaBieHUE WHBECTUIUAMH SIBJISIETCS CIOKHBIM IPOLIECCOM,
HEOOXOIUMO YyYUTHIBaThb Bce (akToppl. B 1enom moj  ymnpaBiieHHEM
WHBECTUIUSMH MOHUMAETCS OCYILECTBICHUE MHBECTUIIMOHHOM NIEATEIIbHOCTH Ha
OCHOBE TMPUHATON CTpPaTETMU U PETrYJSIpHBIM KOHTPOJIb HWHBECTOPOB MO
00€ecre4YeHnIo pecypcamu.

B pe3synprare mNpOBEIECHHBIX HCCIEIOBAHUI pa3pabOTaH CHUCTEMHBIN
MOAXOJ JIJIsl COBEPIIEHCTBOBAHUSI OPraHU3allMOHHO-?)KOHOMUYECKUX MEXaHU3MOB
3(GeKTUBHOTO yIpPaBICHUS UHBECTUIIMOHHON JeaTeabHOCThIO (puc. 1). JlaHHbIH
CHUCTEMHBIN MOJAXO0J BKJIIOYAET B c€0sl HAYYHBIA MOAXOJ, MoaAX0[] 3(PPEeKTUBHBIX
pe3yJIbTaTOB, SKOHOMUUECKUN U OPTaHU3AMOHHBIN MTOAXO/I.

Hayunpiii moaxon — cyuTaeTcs HAy4YHO-dJKOHOMHYECKONW OCHOBOW B
MOBBINIEHUU 3(P(HEKTUBHOCTU YIPABICHUS WHBECTUIIMOHHON JESATEIbHOCTHIO U
JTa€T BO3MOXHOCTh OOECIEYUTh B3aMMOCBSA3b MEXKAY DJIEMEHTaMU YIPaBIICHUS
WHBECTULIMOHHOM JEATEIbHOCTHIO.

[Togxon >¢¢GeKTUBHBIX pe3yJbTaTOB — JAa€T BO3MOXXHOCTh JOCTHYb
MOJIOKUTETBHBIX PE3yJbTATOB U TMOJYYUTh COOTBETCTBYIOIIUN d(DPexT mnpu
ONTUMAJIBHBIX PACX0/1aX CO CTOPOHBI 3aMHTEPECOBAHHBIX CTOPOH.

OKOHOMHMYECKUM MOJIXO0J — YCTAaHABIMBAET HKOHOMUYECKHE MEXAHU3MBI
KOTOPBIM HEOOXOJUMO CJIeIOBaTh MPH MOBBIICHUU Y()PEKTUBHOCTH YIPABICHUS
WHBECTUIIMOHHOM JCATETLHOCTHIO TIPEATPUSITHS.

OpraHu3allMOHHBIM  MOAXO0J — OOECleurBaeT YCUJIGHHE DJIEMEHTOB
CHUCTEMbI B3aMMO YIIPABJICHUS [JI1 TOBBIIMICHUS 3P(HEKTUBHOCTU YIPABICHUS
WHBECTULIMOHHOM JEATEIbHOCTHIO.

B nemsx apdextuBHOr0 BHEAPEHHS CTPATETUU PA3BUTHUS MHBECTHUIIMOHHOMN
nestenpHOocTH AK “V30ektenekoM” Ha pUCYHKE 2 MPUBENCH OpPraHU3allMOHHO-
HSKOHOMHUYECKUNA MEXaHU3M YMPABJICHUS HMHBECTUIIMOHHOW JESATEIHHOCTHIO B
TEJIEKOMMYHHUKAIIMOHHOM cepe U MyTH €ro COBEPIICHCTBOBAHMSI.

K  opramzanmoHHbIM  MEXaHW3MaM  YIPaBIEHUS  WHBECTHIIMOHHOMN
JESTETLHOCThIO B TEIEKOMMYHUKAIIMOHHON cepe MOKHO OTHECTH DPa3paboTKy
HOPMAaTHBHO-TTPABOBBIX JIOKYMEHTOB B oTpaciu, dbopmupoBaHue
OpPraHU3alMOHHBIX CTPYKTYp YIpPaBJICHUS B OTPACiM, COCTABIECHUE CTaHJIAPTOB U
pErjiaMeHTOB B TE€JIEKOMMYHHUKALIMOHHON cepe, MHPOpMALMOHHOE OOecreueHne
oTpaciu, onpeneneHre GopM U METOAOB YIPABIEHUS OTPACiblo, paclpeneeHue
3a/1a4 ¥ TOJIHOMOYMM MEXAY MPEANPUITUIMU C(Pepbl TETEKOMMYHUKAIINH, a TAaKKe
MHTErPallIo U KOOMepaluio B chepe TeIeKOMMYHHUKAIUH.

K  okoHOMHWYEeCKMM  MeXaHHW3MaM  YIpaBJIE€HUS  WHBECTHUIIMOHHON
JESTeIbHOCThI0 B TEJICKOMMYHHUKAIIMOHHON cdepe MOXKHO OTHECTH LEJIeBOe
HalpaBJIeHUE WHBECTHIIMA B cdepy TEICKOMMYHHKAIUK, (QUHAHCUPOBAaHHE
CeIMaTbHBIX rOCY/1IapCTBEHHBIX porpamm, KaCArOIINXCS cdepbl
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ylpaBJjieHHs HHBECTHLIHOHHOMI NeSATENBHOCTBIO
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TEJICKOMMYHUKAIIMA,  Pa3BUTUSA  pPa3mUuHbIX  (GOpM  COOCTBEHHOCTH B
TEJIEKOMMYHUKAIIMOHHOMN cdepe, dbopmMupoBaHue UHQGPACTPYKTYPbI
TEJIEKOMMYHUKAIIMOHHON OTpaciu, pa3paboTka TapudHOW NOTUTUKH B cdepe
TEJICKOMMYHUKAIU, YCTaHOBKA HOpPMATHBOB HaJjorooOnaxeHuss B cdepe
TEJIEKOMMYHUKAIIUH, PA3BUTHE CTPAXOBBIX YCIYT B cepe TeIIeKOMMYHHUKAIUH.

Opranu3aiuoOHHO-3KOHOMUYECKU A
MEXaHU3M YIPaBJICHUS WHBECTULIMOHHOMN
JIESITENIbHOCTBIO TEJIEKOMMYHUKAIIMOHHOM
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Puc.2. Oprann3anuoHHO-3KOHOMHYECKHI MeXaHU3M yNpaBJIeHHs] MHBeCTULIMOHHOI
. 2
AesiTeJIbHOCTBIO B TeJIEKOMMYHHMKAIMOHHOI cdepe ®

B  pesynprare  wuccienoBaHuii  Oblla  BBISIBIGHA ~ HEOOXOJIUMOCTh
COBEPIIICHCTBOBAHUS TaKUX OPraHU3alMOHHBIX MEXAaHU3MOB, KaK HOPMAaTHUBHO-
MIPABOBBIE JOKYMEHTHI KacaroUMecsl yIPaBJICHUsI UHBECTUIIMOHHON JEATEIIbHOCTH
B oTpaciii, (OpMUPOBaHUE OPraHU3AIMOHHBIX CTPYKTYp YMNpaBJCHUS B OTPaCH,
pacmpeneneHue 3a7ad M [OJHOMOYMM  MEXIY NpeanpusTusiMu  chepsl
TeleKoMMyHuKauii.  [loMuMo  3TOro  HEOOXOAMMO  COBEPIIEHCTBOBATH

% PazpaGoTan aBTOpOM
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DKOHOMHUYECKHE MEXaHW3Mbl TaKWe KakK, Pa3BUTHS PA3IUYHBIX  (HopM
COOCTBEHHOCTH B TEJEKOMMYHHUKAIIMOHHOM cdepe, YCTaHOBKAa HOPMAaTHBOB
HAJIOTOOONMaXEeHUs, a TaKXKe pa3BUTUE CTPaXOBBIX YycIyr B  cdepe
TEJIEKOMMYHUKAIIH.

Bropas r1naBa «CoBeplieHCTBOBaHME MeTOJ0JOTHYECKHX I0IX0/10B
yIpaBJ/ieHU] WHBECTUIMOHHON J/1eTeJIbHOCTHI0 TeJIeKOMMYHUKAIMOHHOM
chepbl B YCI0BHSIX MOJEPHHM3ALMH IKOHOMHMKHM»  TOCBAIIEHA PACKPBITHIO
CYLIHOCTHU 3aJlad METOAMUYECKUX MOIXO0J0B (POPMHUPOBAHUS CUCTEMBI yIPABICHHUS
WHBECTUIIMOHHON JEATEIBbHOCThIO,  METOJOJIOTMH OIICHKH WHBECTHUIIMOHHON
MIPUBJIEKATEILHOCTH TEICKOMMYHUKAITMOHHONW C(Pephl B yCIOBUSX MOICPHHU3AITUU
DKOHOMHUKH, a Takke (OPMHPOBAHUIO CHCTEM WHAWKATOPOB H  OICHKU
s pexTHBHOCTH YIPaBJICHUS WHBECTUIIMOHHOMN JEATEITHHOCTHIO B
TEJIEKOMMYHUKAIIMOHHOU cdepe.

Metononorust oneHkud 3GHPEKTUBHOCTH YIPaBICHUS WHBECTHUIIMOHHON
JESTEIPHOCThIO  TEJICKOMMYHHUKAIIMOHHOW  cdepbl, BKIIOYAIOMIMNA B ceds
nokasarened  Xapaktepu3ylommx — 3((EKTUBHOCTh,  YCIOyr,  MoKasarelnei
XapaKTEepU3ylIINX  CTeNeHb  KBAIM(pUKAIMM  TepcoHaja,  IoKaszarenei
7 (PEKTUBHOCTU MHBECTUIIMOHHOM JEATEIHHOCTH, OPraHU3alIMOHHO-TEXHUYECKHUX
MoKasareyiel, ToKaszarejled COBEPIICHCTBOBAHUS MEHEHKMEHTa B  OTpaCiH
npuBeAcHa Ha PUCYHKE 3.

B nanHOW MeTOmoNOTHMM  JUISL  COBEPIICHCTBOBAHMS  A((HEKTHBHOTO
VOPABJICHUS OPTaHU3AIMOHHO-YKOHOMUYCCKAX MEXaHU3MOB WHBECTHITMOHHON
ACSITENIbHOCTH B TEIEKOMMYHHKAITMOHHON cdepe HCIoNb3yeTcs MoKa3aTeln
COBEpIIICHCTBOBAHUS MEHEKMEHTa OTpacid ¢ TOKAa3aTeNd OIPEAeSIONIne
3¢ (PEeKTUBHOCTH MHBECTULIMOHHOM AesTeNbHOCTU. B mokazarensm 3ppexkTuBHOCTH
WHBECTHIIMOHHOM NEATEITLHOCTH BXOJIST CTETNICHb WHBECTUIIMOHHOM
NPUBJICKATEILHOCTH,  JOJS  TIPHUBJICUCHHBIX  WHOCTPAHHBIX  HHBECTHUIIUH,
3 (PEKTUBHOCT, MAPKETUHTOBOW CTPAaTeTWH, YPOBEHb KOHKYPEHTOCIIOCOOHOCTH
YCIIYT, IOJIS Y4aCcTHsI HHOCTPAHHBIX HMHBECTOPOB B YIIPaBJICHUHU.

B  nmnpuBeneHHOW ~— METOMOJOTMM  TIOKA3aTeM  COBEPIICHCTBOBAHUS
MEHE/KMEHTA B OTPACIIU COCTOST U3 CIEAYIONINX: OISl YIPABICHUECKUX 3aTpaT B
oOmielt cymme 3arpat, d3(OPEeKTUBHOCTh CUCTEMBbI peOpeHanHTa, 3(PGHEKTUBHOCTD
mporecca  auBepcupukanuu,  dPQPEKTUBHOCTh  KOHIICTIIMM  Pa3BUTHS,
3¢ (HEeKTUBHOCTH OPTaHU3AIIMOHHO-YIPABICHIECKONW CUCTEMBI.

[IpennoxkeHHbI METONOJIOTUYECKUUA TIOJAXO0J HEMOCPEACTBEHHO CO3aeT
MIOYBY JIJIsI OTIPEICIICHHSI TIEPCIICKTUB Pa3BUTHS WHBECTHUIIMOHHOMN NESATEILHOCTH B
TEJICEKOMMYHHUKAIIMOHHONW OTpaciu. B KOHEYHOM pe3ynbrare 3TO SIBISETCA
OCHOBOM JII1 TOBBIMICHHS A(G(OEKTUBHOCTH YIPABICHUS WHBECTUIIMOHHOM
JEATETBLHOCTH, & TAK)KE MOBBIICHUS MHBECTHIIMOHHOMN TTPUBJICKATEILHOCTH CEPHI
TerneKkoMMyHHUKanuu. Vcxomst 3 TpeOOBaHM phIHKA YCIIYT, yUUTHIBAs TPEOOBaAHUS
notpeduteneii, AK «Y30ekrenekom» B MEPCIEKTUBE I1€IeCO00pa3HO pa3BUBATh
WHBECTHUIIMOHHBIE TIPOIECCHI.
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Iloka3arTenn, IMoka3arTenu, Iloxa3aTenn OpraHu3zanuoHHO- Iloxa3aTenn
XapaKTepHu3yllme XapakTepu3youue 3¢ pexTUBHOCTH TeXHHYECKHe MoKa3aTeaun COBCPUHICHCTBOBAHMS
3¢ peKTUBHOCTD YCIYyT cTeneHb KBaJdnpukanuu MHBECTHIIHOHHOM MeHe/KMeHTa
nepcoHajaa JeITeJIbHOCTH
l \ 4 \ 4 v l

,Z[I/IHaMHKa HU3MCHCHUA JO0XO00B

Jlonst pykoBOUTENEH C BBICIIHUM
o0OpazoBaHueM

CreneHb HHBECTUIIMOHHOM
NPUBJIEKATEIbHOCTH

[TpOTs)KEHHOCTH OITO-BOJIOKOHHBIX
JIMHUA

Jlons ynpaBiieH4eCKHUX 3aTpaT B 00wieit
CyMMe 3aTpar

A 4

A 4

A 4

A 4

A 4

PriHOYHAs fons ycimyr

CpenHee 4ncio pabOTHUKOB

Jlomnst mpuBII€YEHHBIX HHOCTPAHHBIX
WHBECTHIINNA

Crenens mupposuzammu [ATC

D(H(EeKTUBHOCTH CUCTEMBI
peOpeHauHra

A 4

A 4

A 4

A 4

A 4

YpoBeHb OXBarta yCiIyr

Jloxon Ha ogHOro padoyero

D PEKTUBHOCTH MAPKETHHIOBOM
CTpaTeruu

Crenens nudpposmzanmn CATC

D¢ hekTHBHOCTH Mpoliecca
JIMBEPCUPUKALIN

Jlonst yenyr B 10X01ax

A 4

TTokazatens 3apIuIaTOEMKOCTH yCIyT

A 4

VpoBeHb KOHKYPEHTOCTIOCOOHOCTH
yenyr

CreneHb BHEAPEHHUs HHHOBAIIMOHHBIX
yeryr

D eKTHBHOCTS KOHIETIIINH Pa3BUTHS

A 4

Y

YPOBGHL HCIIOJIB30BaHUs yCIIyr
HacCeJICHUEM

OrtHolIeHue cpeiHeii 3apaboTHOI IIaThl K
cpenHell 3apaboTHOH uIaTe B OTpacin

HOHSI y4JacCTHs HHOCTPAHHBIX
HWHBECTOPOB B YIIPaBJICHUN

KomuuecTBO 0TICIIOB CBS3H,
MOAKTIOYEHHBIX K OMIUTHHTY

DddexTnBHOCTHOPraHU3aAINOHHO-
YIIPaBJIEHYECKOH CHCTEMBI

A 4

MeTopnoJiorusi oueHkH 3(pGeKTHBHOCTH YNIpaBJaeHUs
HHBECTHIHOHHOI 1eATeIbHOCTHIO B c(hepe TeTeKOMMYHUKAIUM

Puc.3. Meronosorusi oneHku 3¢ (PpeKTHBHOCTH YIPABJIeHHsI HHBECTUIIMOHHO¥ /1esiTeJIbHOCTRIO B cepe TeneKOMmyHnKaunﬁ27
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Ha ocnoBe Meronmomorun oOneHKH 3(P(GEKTUBHOCTH  yNpaBICHHUS
WHBECTULIMOHHON  JESATENBHOCTBIO B  TEJNEKOMMYHHUKAIIMOHHOM cdepe B
JUCCEPTAIIMOHHON  paboTe B COOTBETCTBYIOUIMX  HAIPaBIEHUSAX  ObUIU
OCYIIECTBJIEHBl  aHaNM3bl HA OCHOBE  pE3yJbTAaTOB  AHKETUPOBAHUS U
UHTepBhIoMpoBaHuda. [lo maHHBIM aHanmu3a ObUIM OMNpEAeNiCHbl HHAMKATOPHI
OlleHKH 3(G(EKTUBHOCTH  YIPaBJICHUS MHBECTULIMOHHOM  NIEATETLHOCTH B
TEJIEKOMMYHHUKAIIMOHHOM cepe (Tadmuma 1).

[IpennoxeHHbli METOAOJOTHUYECKUNA IOAXOJ  CO34AET OCHOBY  JUIA
HEMOCPEACTBEHHOTO OIpPENEICHUsT TEPCIEKTUBBl PAa3BUTHS HMHBECTULIMOHHOMN
JESTeIbHOCTH B TEJICKOMMYHUKAIIMOHHOW cdepe. B pesynmpraTe 3TO sIBisieTcs
OCHOBOM 1711 TOBBIIICHUS A(PPEKTUBHOCTH YHPABICHUS WHBECTUIIMOHHOM
ACSTENbHOCThI0 B TEJICKOMMYHHUKAIIMOHHONH cdepe U  TOBBIIMICHUS  €ro
WHBECTUIIMOHHOW TpHUBJIEKAaTEeNbHOCTU.  Fcxoas w3 pocra pbhlHKA YCIyr B
TEJIEKOMMYHUKAllMOHHON cdepe M YyuuThiBasg mnepcrnekTuBbl pa3Butus AK
«Y30€eKTenekoM» € Y4eTOM cIpoca MOTpeOUTeNIed CUMTAeTCs LEeIecO00pa3HbIM
HOBBIIIEHHE HHBECTUIIMOHHON aKTUBHOCTHU IPEIIPUSITHUS.

B pesynpraTe aHanu3a WU3MEHEHMH HSKOHOMMYECKUX IIOKa3aTelleH,
BAMSIOMMX Ha 3(@ekTuBHOCTh U ycToiunBoe paszBute AK «Y30ekrenrexomy,
Obuta pa3paboTaHa JABYXMEpHas JIMHEHHas pErpecCUOHHasl MOJEib YHUCTOU
NpUOBLTH, CBSI3aHHAS C pa3MEPOM MPUBJICUYCHHBIX MHBECTULIUN U U3/IEPKKAMHU.

Ta6auua 1
NuaukaTopbl oueHKH 3PpPeKTHBHOCTH YIIPABJICHHS HHBECTULIMOHHOM
AeSITeJIbHOCTH B TEJIEKOMMYHHMKAIIMOHHOU cepe
(Ha ocHOBe 0aJILHOM CHCTEMBI)

HumenoBanmne nokasaresnei 2016 2017 2018 2019 2020
rojg roj roj roj roj
IToka3zarenu xapakrepusyromue 3G GpeKTUBHOCTD yci
JlnHamMuKa M3MEHEHUsI 10XO0A0B 4 4 4 4 4
PriHOUHAs 107151 yCimyT 1 2 2 3 4
YpoBeHb oxBara yciayr 0 1 2 3 4
Jonst yenyr B 1oxo1ax 4 4 4 4 4
YpoBeHb MCIOJIb30BaHUS yCIIyT 4 4 4 4 4
HaceJeHHEM

[Tokxazarenu xapakTepu3yrollie cTeneHb KBaaupuKaluy nepcoHana

Honst  pykoBoauTened  C  BBICHIUM

2 2 3 3 4
o0Opa3oBaHUEM
Cpennee ynciio pabOTHUKOB 4 4 4 4 4
Hoxoxn Ha ogHOTO pabovero 3 3 4 4 4
[Toka3zarenb 3apIIaTOEMKOCTH YCIyT 4 4 4 4 4
OTtHomIeHue cpeHeit 3apaboTHOM MIaThl K 4 4 4 4 4

CpemHei 3apaboTHOM IaTe B OTpaciu

28
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[Toka3zarenu 3¢()eKTUBHOCTH MHBECTHULIMOHHOM NESITEIbHOCTH

CrerneHb WHBECTUIIMOHHOM 0 1 5 3 4
MIPUBJIEKATEILHOCTU
Hons NPHUBJICYCHHBIX  HHOCTPAHHBIX 1 5 3 4 4
WHBECTUIINI
O} PexTuBHOCTD MapKETHHIOBOM 0 1 5 3 4
CTpaTeruu
YpoBeHb KOHKYPEHTOCIIOCOOHOCTH YCIYT 2 2 3 4 4
Jlonst ydacTusi MHOCTPAHHBIX WHBECTOPOB 0 0 0 3 4
B yIpaBJICHUH
Opranu3anoHHO-TEXHUYECKUE MOKa3aTeln
[TpoTsHKEHHOCTh ONTO-BOJIOKOHHBIX JTUHUIT 2 2 3 4 4
Crenens mudposusamuu 'ATC 4 4 4 4 4
Crenens mudposuzanuu CATC 3 4 4 4 4
Crenenb  BHEOPEHHS HMHHOBAIMOHHBIX 2 5 3 4 4
yCIyT
KonnuecTBo 0TETOB CBSI3M, 3 3 3 4 4
MOJIKJIFOYEHHBIX K OWJUTHHTY
[Tokazarenu COBEPIICHCTBOBAHHS MEHEPKMEHTA B OTPACIIU
Jonst ympaBieHYECKUX 3aTpaT B oOImIei 1 1 1 9 9
CyMMe 3aTpar
O hHEeKTUBHOCTH CUCTEMBI PEOPEHIMHTA 3 3 4 4 4
D¢ heKTUBHOCTH npouecca 3 3 4 4 4
JTUBepCcU(PHUKAIIUU
O heKTUBHOCTh KOHIEIIIUN PA3BUTHS 3 4 4 4 4
OddexTuBHOCTH OpraHU3alMOHHO- 3 4 4 4 4
yIpaBIeHYECKOW CUCTEMBI
WHTerpanbHbIi TOKa3aTelb
3¢ (HEeKTUBHOCTH HHBECTULIMOHHON 60 68 79 92 100
JIESITEIIBHOCTH
O6bem uncToit npuokLTH (110 TPOTHO3aM 11,45 1317 15.15 17.42 | 20403
AK «Y306exTenekom»), MIpa. CyM
O6beM yrcToi NpudkLIH (IO TPOTHO3Y 20.42
JBYXMEPHOW JTUHEHHON perpecCuOHHON 10,362 | 13,063 16,380 4 25,602
MOJICIIN ), MJIPJI. CYM
HOKEBaTej'IL 3¢ (HEeKTUBHOCTH MHBECTUIIUN 0,218 0,243 0,263 0281 | 0339
OT YUCTON NpUOBLIU
Ilo pe3yiibTaTtaM HCCJ'ICI[OB&HHﬁ, MOACb, BbIpaXKaromasa HN3MCHCHHUC

pa3mepoB npuBicueHHbIX MHBeCcTUIME (I) sBIseTcs mapabomuueckoit (puc. 4). B
JAHHOM MOJICIN CXOJIMMOCTh PSIOB mapabdonundeckoi popmel, paBHa 0.5644.

| =1,0175 x* - 10,802 x + 68,454 (R’ = 0,5644)

(1)
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70 4 y=1,0175x2-10,802x+68,454
60 * R?=0,5644

20 \ *»
40 f\ . ‘ psaa

¥
20 * ____ TOJHMHOMHHAJb-
20 HBbII psAl
10
0 . . .
0 2 4 6 S

Puc.4. Ilapadoanveckast MoaeJIb MPUBJIEYeHHBIX HHBECTHIIHIA, BHIPAKAIOIIAS
u3MeHeHHe B 00beMe’.

Nz nepxku(X), B CBOIO 04Yepeib, MEHSIOTCS 1O SKCIOHEHIIMATBLHON MOJICIIH.
(puc.5). B maHHOW MOJETH CXOIUMOCTh PSIOB SKCIIOHCHIIMAILHOTO BHA PaBHA
0,9791.

X= 102,76 exp(0,1963x) (2

500 N y:102,7660’1963x
450 , R?=0,9791
400 -

350 //
300 / + ‘ psi
250

200 // IKCIOHEHIHAIb-

150 / Hbiii i

100
50

Puc.5. DxcnoHeHIMAJIbLHAA MOJEJIb H3MEHEeHHS n3z[ep>1celc30

% PaspaGoTaH aBTOPOM
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JIByxMepHass JIMHEHHAs perpecCUoOHHas MoOJeidb YHUCTOM MpUOBLIH,
CBA3aHHAs C pa3sMEpPOM MPHUBIICYEHHBIX MHBECTULUN W H3ACPKKAMH, HMEET
CIICIYIOIINM BUL:

S=0,0548 1+1,022 X - 3,093 (3)

Ha ocHoBe BblIIIIe TPUBEICHHBIX MOJIEIEH MOXKHO OYJIeT paccuuTaTh 00beM
npuBneueHHbIX nHBeCTUINH B AK «¥Y30ekTenekom» mo 2020 roma, moxydaeMyro
YUCTYI0O NpUOBLIL U ero 3()QPeKTUBHOCT, B mepcrnekTuBe. M3 aByxXmepHOit
JUHEWHOW PErpecCMOHHOM MOJENM BHJIHO, YTO, €CIM B KOMIAHWUIO HE OyAyT
MPUBJICUCHBI MHBECTUINH, €T0 3()(PEKTUBHOCTD NEITEIBHOCTH OyJE€T MEHATHCS B
OTPULIATENBHYIO CTOPOHY.

B TpeTbeu rjiaBe «Ouenka COBPEMEHHOI'0 COCTOSTHUSA
HMHBECTHIIMOHHON JeSATEJIbHOCTH TeJEKOMMYHHKAIIMOHHOM cdepbl B
YCJIOBHMAX MOJACPHU3ALIMH JIKOHOMMKHM», IIOKa3aH pOCT WHBECTULHOHHON
IPUBJICKATEIbHOCTH B TEJIEKOMMYHUKAIIMOHHON cdepe M MPOU3BEIEH aHaju3
TEHJCHIIUM pa3BUTUS pBIHKA YCIYT, YKa3aHbl (AKTOPHI, BIUAIONIME Ha
3¢ (PEKTUBHOCTh yNpaBIECHUS WHBECTUIIMOHHOM JESTENbHOCTBIO, a TaKXkKe
IPUBEICHbI 0COOEHHOCTH (dopMupoBaHus CUCTEMBI yIpaBJICHUS
MHBECTULIMOHHOM JIEATEIbHOCTHIO IPEANPUATUHN ChEephbl TEIEKOMMYHUKALUHT.

Co CTOpOHBI TEIEKOMMYHUKAllMOHHBIX KOMIIAHWH, o0OllecTBa U
NpeAnpUsTAA B CTpaHE Ha CETONHSAIIHUA J€Hb BEIYyTCA COOTBETCTBYIOIIME
paboThl B 1ENAX OO0ECHEeYeHUs] BBINOJHEHUS MPOTPaMM U  MEPOIPUSITHUH,
YCTaHOBJIEHHBIX MPaBUTEILCTBEHHBIMU pelIeHUAMHU o Pa3BUTHUIO
MH()OPMALIMOHHO-KOMMYHUKAIIMOHHBIX TeXHOJOTui. Ecnu oOpaTuTh BHUMaHUE
Ha JIOCTUTHYTBIE pE3yJbTaThl MO PA3BUTHUIO U BHEAPEHUIO COBPEMEHHBIX
TE€JIEKOMMYHHMKAlIHOHHBIX TEXHOJIOTMI, TO MOYKHO OILIEHUTh Ba)XHOCThb JAHHOU
chepsl.

I'ocynapcTBeHHBIE METOIBI PETYJIUMPOBAHUS  TEIEKOMMYHUKALMOHHOM
cheppl B VY30ekucraHe mpuBeneHbl Ha pucynke 6. C nubepanuzanmeit
rOCyapCTBEHHOI'O YMpaBlieHUs U ¢ (OPMHPOBAHHEM KOHKYPEHTHOW CpeJibl
HEIOCPEACTBEHHBIE METOJABl  PEryJMPOBaHUS CO CTOPOHBI TIOCYyJIapcTBa
MOCTENEHHO OCBOOOXKIAIOT MECTO IMOCPEICTBEHHBIM MeToaaM yrpasieHus. [lo
pe3yibTaTaM aHalin3a, OCHOBHAs YacTh MHBECTHUIMU B OTpaciiM HampaBieHa Ha
HOBOE CTPOMUTENBCTBO U pacuiuperue. Eciau coxpaHuTh yCTapeBIIyIO 4acTh CETH,
TO HEBO3MOXHO 0o0ecneunTh 3(PEKTUBHOCTh HOBO YCTAHOBJICHHBIX CpPeACTB. B
CBSI3U C OTUM NPHU paCNpeeSCHUM HHBECTUIMI IO HAIpaBJIEHUSM HOBOIO
CTPOUTENIbCTBA, MOAEPHU3ALMNH, PEKOHCTPYKIIMU U KAITUTAIILHOIO PEMOHTA OYEHb
Ba)KHO 00€CTIEUYUTh ONTUMAJILHOE B3aUMOOTHOILIEHHUE.

B pa3BUTHMM MHBECTULMOHHON JEATEIBHOCTH MMEIOT OTPOMHOE 3HAUYECHHE
pacliMpeHue phIHKA TEJIEKOMMYHHMKAIMOHHBIX YCIIYT, BHEJPEHUE HOBBIX BHUOB
yCIIyr, pacimupeHue oObeMa CYIIECTBYIOIIUX YCIYT, BXOJ HHOCTPAHHBIX
OpraHu3alui, MPEeJOCTABIAIONIMX TEIEKOMMYHHUKALMOHHBIE YCIYTM Ha PBIHKE
VY30ekucTtana B yciaoBUsX (GOpPMHPOBAHUSA KOHKYPEHIIMH HAa BHYTPEHHEM pBIHKE
[0 HEKOTOPhIM BHJAM YCIYl, HaJM4Yu€ YCTOMYMBOIO CETMEHTAa pbIHKA
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TEJIEKOMMYHHUKAITMOHHBIX TPEANPUATAN C MPEIOCTABICHUEM KaueCTBEHHBIX YCIIyT
MOTPEOUTEIISIM.

I'oCYAAPCTBEHHBIE METO/1bI PEI'YJIMPOBAHU A
TEJIEKOMMYHUMKALIMOHHONM C®EPHI B Y3BEKUCTAHE

LleHoBas moiuTHKA

JInueHsupoBanue

PectpykTypusanus npeanpustiit

TexHuueckoe peryjinpoBaHuc

CrpaxoBaHue

Puc.6. I'ocyrapcTBeHHbIe MeTOAbI PEeryJIMPOBAHUSA TEJEKOMMYHHKAIMOHHOMI
1
cdepsl B Y3bexucrane’

B pesynbrare uccrnenoBaHus ObUIM BBISBIEHBI CIEAYIOIINME TEHICHIIUU
pa3BUTHS pPbIHKA TEIEKOMMYHHUKAIIMOHHBIX YCIYT W MPUPOCT WHBECTULUMOHHOMU
MPUBJIEKATETbHOCTH TEIEKOMMYHUKAILIMOHHOM C(ephl:

- BBICOKMH TEMII pOCTa MPEAOCTABISIEMBIX YCIYI MPEANPUATUIMHU Chepsl
TEJIEKOMMYHUKaUI;

- BBICOKHME IOKA3aTeNIHM MO BHIMOJHEHUI0 WHBECTUIIMOHHOW MPOrpaMMbl B
TEJIEKOMMYHUKAITMOHHOH cdepe;

- yBeIMYEHHE o0bemMa MNpoAdaXh U  MPOU3BOACTBA  NPOAYKTOB,
MPEA0CTABIISIEMbIX MPEAIPUATHAMU chephbl TEIEKOMMYHUKALIHIH;

- pocT oxBata oOecledeHHs CHUTHajJaMM IU(PPOBOTO TEIEBUACHUS
HaceJIeHUs PECITyOINKY;

- POCT KOJINYECTBA HUCITOJIb30BAHHBIX U YCTAHOBJICHHBIX B IIEJIOM ITOPTOB IS
YBEIMYEHUS  KOJIMYECTBA  IIOJIb30BATENIEd  IIMPOKOIOJIOCHBIX  TEJIEKOMMY-
HUKAIMOHHBIX YCIYT;

- yBeIMYEHHE OOILIel CKOPOCTH HCIHOJB30BaHUS  MEXIyHAPOIHBIX
MH(}OPMAIMOHHBIX CETEH;

- YMEHbBIIEHUE LIEHbl MOJKIIOUEHUS K CETH MHTEPHET AJIA MpOBailiepoB U
OMepaToOpOB MOAKIIOYEHHBIX K MEKIYHAPOAHBIM LIEHTPAM AaKETHOM KOMMYTAIUH.

B Tabmuue 2 mnpuBeneH CpaBHUTENBHBIM aHaIM3 OKa3aHHBIX YCIYyr Ha
OoCHOBe HccienoBanuil KOHKYpeHTOB AK «Y30ekTenekom». HecMoTpst Ha TO 4TO B
JAHHOM OTpaciu MO OKa3aHuI0 yHHUBepcalbHbIX yciuyr AK «Y30ekrenekom»
ABJISIETCS. MOHOINOJIMCTOM, IO OKAa3aHWIO JIONOJHUTEIBHBIX YCIYI CYLIECTBYIOT

$'PaspaGoTran aBTOPOM
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CUJIbHBIC KOHKYpPEHThI. C 3TOW TOYKH 3pEHUS, TI0 HAIlIEMy MHEHUIO 11eJIeCO00pa3HO
uccienoBarb BO3MOKHOCTH AK «Y30ekTenekom.
Ta6nauna 2
CpaBHHMTEJIbHBIH AHAJIN3 C KOHKYPEHTAMM OLleHKH MHBECTHIIHOHHOWM
npuBJjiekareabHocTH AK «Y36eKTeaexom»™

Ha3zBanue IIpeumyiecTBo IIpenmymecrBa AK
Ne KonkypeHTsbl peumyin peumyin
BH/IOB yCJIYyT KOHKYPEHTOB «Y30eKTeIeKOM»
YHusBepcaib-
1 P - - MoHsormnoauct

HBIE YCIIyTHU

O0ecneueHHOCTh Ha BEICOKOM

«East Telecom» CII, YPOBHE HOBLIMU
) Yenyru «Capkop-TeIeKom», HH()OPMAITHOHHBIMHA CymecTByeT enrHas
WHTEPHET «Haittoy, «Illapk TEXHOJIOTUSIMU U CeTh
TEJIEKOM» H Jp. KBaJTU(UITUPOBAHHBIMU
KaJpamu
CunbpHast HHBECTUITOHHAS
Yeayru UMS, bunaiin, MOJINTUKA, COBPEMEHHAs
3 MOOWIILHOM Ucell,Perfectium cHCTEMa MEHEHKMEHTA,
CBSI3H mobile HCIIOJIb30BAHHE HOBBIX

TEXHOJIOTUYCCKHUX ITPOLECCOB

O0ecIIeueHHOCTh Ha BEICOKOM
YPOBHE HOBBIMU

IIpunsatue “HGOPMALMOHHBIMA

P Paynet, SMS-omuiata u Pop

4 ANIEKTPOHHBIX pyIHe TEXHOJIOTUSIMU,

[JIaTEeXEH Py OTIEPATUBHOCTH, (PMHAHCOBAS

CTa0MIIBHOCTD, KAYECTBEHHOE
OKa3aHHe yCIIyT

AHanmm3upyss ~ TpOLECC  MpenocTaBiieHWss  umHTepHEeT  ycayr  AK
«Y30€eKTeneKOM» U U3y4YUB AESTENbHOCTh ONEPAaTOPOB M MPOBANIEPOB MHTEPHET
yCIYr B pa3pe3e PpPEruoHOB, CUUTAEM HEOOXOAMMBIM AaHAIU3UPOBATH JaHHBIC
MIPOIIECCHI B pa3pe3e CIeAYIomuX 30H (Taduma 3).

JlaHHBIE 30HBI MMEIOT CJICIYIOIIWM BHJ: IE€pBas 30Ha — ropoJ TamkeHT,
BTOpas 30Ha — depranckaa nonuHa (Pepranckas, AnamxaHckas, Hamanranckas
obmactu), TpeTths 30Ha - Camapkanackas, JDxuzakckas, CeIpiapbuHCKas U
TamkenTckass  oOmactu, uerBépras 30oHa —  KamkagapbuHcKas U
CypxanaapeuHckas o0Onactu, nsrtas 30Ha — Pecnybnuka Kapakanmakcras,
Xopesmckas, HaBouiickast, Byxapckas obmacT.

[lens n3ydyeHus: aHanm3a UHTEPHET yCIyT B pa3pese 30H AK «Y30ektenekom»
ABIIIETCS pa3iuyue JoJed pbhlHKAa B pa3HbIX o00JacTsIX, a Takke OlEeHKa
IO0KAa3aTeJIEN YCIIyT Pa3HbIX ONEPaTOPOB U MIPOBANIEPOB.

B uenom B Halell cTpaHe MOKHO HAaOMIOJATh MOJOKUTEIbHBIE PE3YJIbTAThI
0 OKa3aHUI0 MHTepHeT yciyr. Ho BMecte ¢ 3TuUM 1enecooOpa3HO MPOBOAMTH
npakTudeckue padboTsl 3PHEKTUBHO UCTIONb3Ys HEUCTIOIb30BAHHBIE BO3MOKHOCTH
Ha nipuMepe AK «Y30ekTenekom».

%2PaspaGoTan aBTOPOM
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Ta6auna 3
JloJ1s1 Ha pBIHKE ONEPAaTOPOB U NMPOBAIEPOB HHTEPHET-YCJIYT
B pa3pe3e 30H, % (Ha coCTOsIHUE 2015r.)%

Ne HaHMeHOBaHHS OnEpaTopoB | | 3o4a 1 3ona 2 3ona 3 3ona 4 3ona 5
NnpoBanjaepoB
1 | AK Y30ekrenexom 14,8 60,3 90,1 67,1 76,5
2 | Easttelecom 15,3 14,1 7,2 25,6 14,6
3 | Buston 10,3 2,4 7,3 8,2
4 | Net city 3,5 9,6
5 | Capkop TenekoM 27,8
6 | Arsinform 51 0,3
7 | Sharq telecom 13,1
8 | Littel 1,9
9 | Sunrise 1,8
10 | Albatros 1,4
11 | Cron telecom 1,4
12 | Comnet 2,8
13 | Sinus 7,0
14 | Nukus infocom 0,8
15 | [dpyrue nposaiiaepsl 3,5 6,0
Hroro 100 100 100 100 100

[To mMHeHuio aBTOpa, B cdepe TEICKOMMYHHKAIUNA, MUMEIONIEH CHUIIbHYIO
KOHKYPEHTHYIO Cpelly, OIpeAelieHue BHYTPEHHUX U BHEIIHUX (aKTOPOB,
BIIMSIIOIIMX HA WHBECTUIMOHHYIO JEATEIIBHOCTh W YMEHBIICHUE CTENEHU HX
BO3JICUCTBUs,  HENOCPEACTBEHHO  CO34AaeT  IIOYBY,  JUIA  IIOBBIIICHUSA
VHBECTUIIMOHHOW NPUBJIEKATEIIBHOCTH U KOHKYPEHTHOTO noTeHnumana. Mcexons us
ATOM TOYKH 3pEeHUs B pe3yJbTaTe HCCIEAOBAaHUI CO CTOPOHBI aBTOpa OBLIU
ompeneneHbl M pasleleHbl Ha rpynnsl (aKTOpbl, BIMSIONIME HAa pa3BUTHE
MHBECTULIMOHHOMN NIEATETbHOCTH TEJIEKOMMYHUKAIIMOHHON c(epbl. DTU (DaKTOpHI
HallUIU CBOE OTPAKEHHE B KOHLENTYAJIbHOW MOJIEIM OLUEHKHM WHBECTULHOHHOMW
NPUBJICKATEILHOCTH TPEANPUITHIN. (pHUC.7)

Buyrpennue dakToppl B KOHUENTYyaJIbHOM  MOJEIU  OLEHKH
WHBECTULIMOHHON TPUBJIEKATEIIBHOCTH BXOASAT AaKUUOHEPBl, MEHEIDKEPhl U
nepcoHasl. Bo BHemHue ¢GakTopel BXOIAT KOHKYpeHTH. Ha ocHOBe naHHOM
KOHUENTYAJIbHON MOJEIN MOYKHO OLEHUTh WMHBECTULMOHHYIO ITPUBJIEKATEIBHOCTD
NPEAIPUATAA  OCYLIECTBIIIONIYIO0 JEATEIBHOCTh B TEJIEKOMMYHMKALIMOHHOU
OTPACIIH.

33Pa3pa60TaH ABTOPOM Ha OCHOBC I'OAOBBIX OTUCTOB MEPCUNCICHHBIX Hpe,Z[HpI/IHTI/Iﬁ
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B nmuccepranmonHOi paboTe MPEMANIOKEHBI  CIEAYIOIIHME OCHOBHBIC
HarpaBJieHUs] POpMHUPOBAHUS MPHUBJICKATEIIBHOW MHBECTUIIMOHHON Cpelbl B cepe
TEJICKOMMYHUKAIIAN:

1. Jlns ycKOpeHHMs TPUTOKA HMHOCTPAHHBIX MHBECTUIIMH HEOOXO0IUMO
CO3/IaTh OJAroNpUATHYI0 HHBECTHIIMOHHYIO cpedy. B ycioBusx MojepHHU3aIUu
SKOHOMHMKH HMHOCTPAaHHbIE WHBECTHIIMH B IIEPBYIO oOuepe/lb HEOOXOAMMBI Kak
UCTOYHHUK BHEJIPECHUSI COBPEMEHHOM TEXHUKM M TEXHOJOTWHM. B JaHHOM ciydae
11eJ1IecO00pa3HO MPHUHATH BO BHHUMAaHUE HE TOJHKO BHEIIHHWE, HO U BHYTPEHHUE
nHBecTulud. CleayeT HCMOJb30BaTh MOJHBIM CYIIECTBYIONIUNA SKOHOMHYECKUN
MOTEHITAT (PMHAHCUPOBAHUSI HHBECTHUITUH.

=
;
3 E( 2
IMEPCOHA.T = MEHE /IKEPBI
-CTPYKTYPa KaJApOBOIO 2, -
moTeRmEATa; = -3¢dekTHBEHEOCTh NPOH3IBOACTEEHHOH
-Ra9ecTEA NpeJocTaBIeHHS AIEATETbHOCTH;

o -Ka9eCTBO ONePATHBHOIO
VCIYT KIHEHTaM; ) i .
e — YOpaB/JeHUYecKOTO pelleHHd;

-OpO3PAYHOCTh JAHHBIX;
Onenka ~(pEHAHCOBAs CTAOHIBHOCTD.
Hosanas HHBECTHIToHHON Ynpasiaern
NpPHBIEKATETHOC
Yy HeHAMH

TH NpeINpHATHA

a

K

4 m T 1
KOHRYPEHTEI AKITHOHEPEL
-I0X0IHOCTD;

-ROHRYpeHNHS B cdepe (1718 1018
-K49ecTBO CTPaTerHYecKAX

1
Ha PBIHKe, 18 TeXHOTOTHH, 115 El -
sl £ YOpaB/JdeHYecKAX pPelleHHNH;
KBATH(HIHPOBAHHABIX KaJpPOB H 5| = ’
T.1) g 3 -HHBeCTHOHOHHASI NpOTpaMMa;
&l & -ROHRYPEHTOCIOCOOHOCTS.

Puc.7. KonuentyajbHasi MO/ie/Ib OlleHKH HHBECTHLIMOHHOM NMPUBJIEKATEILHOCTH
leeIll'lpI/IﬂTl/lﬂ34

2.  CraOunpHOCTb SBJISIETCS OJAHUM U3 OCHOBHBIX  HallpaBJICHUM
dbopMupoBaHUs IPUBJIEKATETLHON HHBECTUITMOHHOM cpebl. i CTUMYTHpPOBaHUS
MIPUBJICUCHHS] UHBECTUIIUN B HAIMOHAIBHYIO YKOHOMHKY HEOOXOIMMO HE TOJBHKO
VIy4IIeHHE WHBECTUIIMOHHOTO KJIMMaTa, HO M CTaOWJIBHOCTH CO3/]aBa€MbIX
MHCTUTYUHOHAIBHBIX YCIIOBUM U TAPAHTUS UX BBIMOJHEHUS.

3. YacTHble HMHBECTOPHI SIBJISIIOTCS OJHUM H3 OCHOBHBIX YYaCTHHKOB
dbopMHupOBaHUS MPUBIEKATEIFHON WHBECTUIIMOHHOMN Cpenibl. YacTHBIE HHBECTOPHI

¥*PaspaGoTtan aBTOPOM
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BEIyT CBOIO HHBECTUIIMOHHYIO JEATEIbHOCTh, YUYUTHIBasi CBOM (DMHAHCOBBIC
BO3MOYXHOCTH M BIIMSAIOT HA YPOBEHB )KM3HU HACEICHUS U IKOHOMHUYECKOTO pOCTa.

4. HecmMOoTps Ha TO YTO OCHOBHBIMH YYAaCTHUKAMH WHBECTULHMOHHBIX
IPOLECCOB SABJIAIOTCA CYOBEKThl MHBECTHLIMOHHOW JESTENbHOCTH, T'OCYIapCTBO,
(GopMupyst OJaronpHUsATHYI0 MHBECTHULIMOHHYIO CpEay, MOApPa3yMEBAeT CO3/1aHue
yCIOBUHM [UIsl pa3BUTUSL Bcero ooOmectBa. To €cTh TrocyaapcTBO, cO37aBas
OJIarONpUSITHBIE YCIIOBUS JJIi MHBECTULMOHHOM JEATENbHOCTH, YUYUTBHIBAET U
COLIMAJIbHBIE LEIH.

B derBeproii r1maBe - «CoBeplIEHCTBOBAHME OPraHM3aALMOHHO-
IKOHOMHMYECKHX MEXaHU3MOB 3(PPEeKTHBHOI0 YNPABJICHHUS HUHBECTHLHOHHOM
AeATEeIbHOCTHIO B cepe TeJIeKOMMYHHUKALMID - IIPUBEIAECHBI
MHCTUTYLIMOHAJIbHBIE MEXaHU3MBbI peryJInpOBaHUs WHBECTULIMOHHOMN
JESATEIIBHOCTH CO CTOPOHBI FOCYIapCTBa B Chepe TENEKOMMYHHUKALMM, pa3paboTka
CTpaTeruu pa3sBUTHS VUHBECTULIMOHHON NEeATEIbHOCTH B chepe
TEJIEKOMMYHUKALUH, IEPCIIEKTUBHBIC HAIIPABJICHUS OBBILICHUS HHBECTULIMOHHON
IPUBJIEKATEILHOCTH B c(epe TEIEKOMMYHHMKAIMI B YCIOBUSIX MOJEpPHU3ALUU
SKOHOMMKH.

[Tpu nepexoae Ha UHPOPMAITMOHHOE OOLIECTBO YCIYTHU TEIEKOMMYHHUKAIIUU
TAKXKE€ PAa3BUBAIOTCI M BMECTE€ C TPAAULUUOHHBIMU YCIyraMU OJHOBPEMEHHO
IIPEAOCTABISIIOT MHTEIUIEKTyallbHbIE YCIYrHM CBsA3U. OCyIIECTBICHHE JaHHOTO
dTama CrpynnupoBaH B cieayromuM pucyHke. (Puc.8).

| Hupopmannonnoe
OdmectBO 0dmecTBO
Hponmecc nudpormanmm
i b HHTe1eRTY A/ bHBIE YCIYTH
TeeKoMMYHHKaIHOHHBle | (TOT0CTHEGopManns+EHze0)
I |
YoyTH | Yposerb Yeyri npoBoIHOro |
i IHQPOBH3ALHH H .E | MOOH/IbHOTO IMHPOKOIO-
Yeayru Teaedonnn | MpPOrpaMMHOIo g J10CHOTO HHTEPHETa
| odecmeyenns g j\
c YeryruIP renedonun u
7 [ n ] ]
Yeayr HHTEpHETH | VpoBeHb I1aT(HOPMEIL § IPTV
nepeIayH JaHHbIX z
|
= &
Yeayra MoOHIbHOH : YpOBEHb yCIyT e -l/ Yeayru BHPTYaIBHOIO
v |
P— ! g | oduca, Call-center,IVR
! |  Vposemncern | E i
JIV | :
Yeayrupazuo : i Yeryra VPN
TeJIeBH1eHHH Iepexon ua i
MHAPOKONOIOCHYVI0 cpe:{}; | Veayru
(madropManEH ¢ BRICOKOHE : u
| HHTE/LTeKTYAILHOH CeTH
CROPOCTEI) HC 00JIBIEM : ‘
olBenmam) l

Puc. 8. DBoaonusi pa3BUTHSA YCJIYT OT T€JI€KOMMYHUKANMOHHBIX K I/[HTeJIJIeKTyaJII)HbIM35

B pe3ynbTate uccienoBaHuii JaHHBIN MPOIIECC pa3/iesieH Ha TPU YPOBHS:
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B mepBom »Tame B OOIIECTBE  MCMONB30BAINUCH  CIEAYIOLIHNE
TEJICKOMMYHUKAIIMOHHBIE YCIYTH: YCIyTH TeleQOHUM, HHTEPHET MU Tepelayu
JAHHBIX, MOOWJIbHAS CBSI3b, pAuo U TejeBuicHUEe. Ha naHHOM 3Tare OCHOBHBIM
BUJIOM YCIYT ObUI TelleOHHBIN pa3roBOp M Nepeaada JaHHBIX OCYIIECTBISIOCH
Ha OrpaHU4YeHHOUN ckopocTu. Kaxaplii BUJl yCIyTu pa3BUBAeTCs B ONPEICICHHOM
HaIpaBJICHUH.

C pazBuTHeM 001IeCTBA MOTOK UHGOPMAIIMU YBEIMUYUBACTCS, YCUINBACTCS
MoTpeOHOCTh K OOMeHy wuHGOpMAllud ¥ TEJICKOMMYHHKAIIMOHHBIE CETH
noTpeboBanach  HEOOXOAMMOCTH B COBPEMEHHBIX  HMH(OPMAIMOHHBIX
TEXHOJIOTUAX I TepepaboTku moToka wHopmanuu. B pesynbrare
OCYIIECTBJEH Mpoliecc MUpPOBU3AIKNH TEICKOMMYHHKAMOHHBIX cucTteM. [lytem
U(POBU3ANMH CETEH M CHCTEM MEpeluId Ha IMHUPOKOTOIOCHYIO Cpely, TO €CTh
OOIIECTBO HBIHUE MEPENAOT HE TOJIHKO TOJOCOBYIO CBSI3b, HO W MH(MOPMAIIUIO B
00Jb1IIOM 00bEME a TaK>Ke BHJIEO Ha BHICOKOW CKOPOCTH.

Ha Bropoit cramum pis oOpaboTku uHPOpMaNMM B TakoM oObeMe
UCIIOJIB3YeTCA MporpaMmHoe oOecrnieyeHue Ha ocHoBe Mmiargopm. Ha
CETOJIHSIIHUN JIeHb OOIIECTBO HAyaJl0 OCYIIECTBISATH OWU3HEC-TIPOIECCHI,
KOTOpbIE CBSI3aHBI ¢ UHPOPMAIIMEH, YTO MPUBOJIUT K OOJIBIIIEMY Pa3BUTHIO YCIIYT.

VYBenuueHne BHUJIOB MPOTPAMMHBIX TMPOAYKTOB 3aBUCUT OT TMOBBIIICHHUS
KauecTBO YCIyr, YpOBHA mudpoBU3aIuu, ypoBHS 1atdopmel. PasButue
COBPEMEHHBIX MH(POPMANMOHHBIX TEXHOJOTHH, YBEIMYCHUE YCIYT TPHUBOAAT K
MOSIBIICHWIO HOBBIX BUJOB YCIYT, TO €CTh K KOHBepreHIuu yciayr. Ha manHOM
JTalme OCHOBHOE€ BHHMaHHE YJEJSeTcs mporpaMMHOMYy oOecreueHuto. Ha
CKOJIbKO O€3rpaHuW4yeH MO3l 4YeJIOBEKa, Ha CTOJBKO M Oe3rpaHuyHa pa3paboTka
MPOTPAMMHBIX TMPOAYKTOB C WX IOMOIIBI0, a TakkKe OE3rpaHHdYeH IPOIECC
yIpaBJICHUS W MIPOU3BOICTBA.

Ha MOCJICTHEM JTane MO>KHO Ha0JII0/1aTh dhopMupoBaHue
uHopManmoHHOTO O00mecTBa. B mgaHHOM O0OIIECTBE UCIHOIB3YIOT YCIyTU
IIMPOKOTIOJIOCHOTO MHTEPHETA, HOBBIE BHUIBI YCIYyT UHTEIUICKTYyallbHbIE ceTh. B
Takol  cpene  4wieHbl  OOIlecTBa  HMCHOJB3YIOT  HHTEPAKTUBHBIE |
WHTEJUICKTYyaIbHbIE YCIIYTH, YIOBIETBOPSSA BCEe MOTPEOHOCTH B MH(POpMATH3aAIUU
MOCPEJCTBOM OJTHOTO KaHaJla U OCYIIECTBISIOT On3Hec mporiecchl. CeroHs Hala
CTpaHa Mmpoluia nporecc nHGopMaTu3au U OCYIIECTBISICT CISAYIONTU N dTam —
CO37aHNE KOHBEPTEHTHBIX YCIIYT.

B pesynpraTe wuccnemoBaHuMs — pa3paboTaHa  cTpaTeTHs — pa3BUTHUSA
nHBecTUIMOHHON neareabHOCTH AK «VY30exkrenmexkom» Ha 2017-2025 ronasl
(puc.9), m mnyTeM OCYIIECTBICHUS JAaHHOW CTPATETMM MOXHO JOCTHYb
CJIeIYIOIIEro:

- TOBBICUTH T010BOM n0x0a 10 500 muH. gomtapoB CIIA no xonma 2025
roja;

- YCKOPHUTH BHEAPEHHE B CEIHCKOW MECTHOCTH IIUPOKOIOJIOCHBIX YCIYT
nepeay JaHHBIX U MECTHOU CBSI3H;

- pa3paboTaTh JBIOTHBIC TAPUQBI IS CIOS HACETCHUS C HU3KUM YPOBHEM
JOXOTHOCTH ¥ C OTPAHUYEHHBIMU BO3MOYKHOCTSIMHU;

- IOAHSATHCS HA YPOBEHB OOJbIIOro Tpani3uta B LlenTpanbnoit A3uu;
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IIpodemMbI

| Bo3zmoxkHOCTH

— Huskwuit ypoBeHh KOHKYPEHTOCIIOCOOHOCTH

CnabocTh OpraHU3aMOHHO-KAIPOBOM CHCTEMBI,
ypoBHS 3P PEKTUBHOCTH ¥ THOKOCTH

Camast ciuiipHasA cucTeMa HHPPacTpyKTypHl B
necnvoke

CrabocTh CTENeHH MHTETpaluy MeX Iy (GprinagaMu

Hann4une MoHOMONMMCTHYECKUX TIpaB Ha MEXKXKAYHApPOOHBIE
TMOOKITFIOYCHUS— ABJIACTCSA FapaHTHeﬁ TIOCTOAHHOI'O pOCTa 10XOA0B

Cnalblii ypoBeHb BEpTUKAIIHM IPOJIaXKH BCEX BHIOB

yeayr

Hanuune camoit 60i1b110ii a60HEHTCKOH 6a3bl B CETMEHTE MECTHOH CBA3U
(mouTH 2 MJIH. a0OHEHTOB) — OBICTPOE PA3BUTHE U BHEIPEHHE HOBBIX BUIOB
yeayr (IP-Tenedonus, IPTV) u yeiyr mIMpOKOIOIOCHON Nepeadu JaHHbIX

Cpenu MECTHBIX OTIEpPaTOPOB MOOUIBHON
CBSI3H BHICOKHH YPOBEHb
HMHBECTUIIMOHHOTO NOTEHIIHAlIa

Pacnpenenenne 6a3pl cOOCTBEHHOM
HHQPACTPYKTYpHI HA TEPPUTOPHU
pecnyOInKy — HICTOYHUK OpraHU3alin
MIMPOKO PACIPOCTPaHEHHONW CHCTEMBI IIPOIAXK
Cpelu BCEX OIepaTopoB

CrpaTterusi pa3BUTHsI MHBeCTHLHOHHOI AesiTebHOCTH AK «¥Y30ekTesniekom» Ha 2017-2025 roasl

BanancupoBaHHOE BHepeHUE
B3aHMOCBSI3aHHBIX IPOCKTOB

[MpuBneyenue KkBaau(GUINPOBAHHBIX,
npodecCHOHANBHBIX PYKOBOJUTENEH B BICIIEE
cpezHee 3BEHO CTPYKTYPhl KOMITAaHUU

Hcnonp3oBanue AYTOCOPCHUHI'OBBIX U KOHCYJIbTATUBHBIX

pPECypCcoB B HauaJIbHO CTaJUH peaan3aniu
CTPATEerHYeCKuX MPOCKTOB

[IpuBneyenue pa3nuIHBIX KPEIUTHBIX
pecypcoB U3BHE B IIpoLiecce peann3alun
MIPOTPaMMBI Pa3BUTHS

v

v

v

OpFaHI/ISaLII/IH CTPOIroro KOHTPOJIA BBICIIMMU OpraHaMu YIPaBJICHUA B pC€aiM3allui JaHHOTO IPOCKTa

.

A

OsxuiaeMble Pe3yIbTaThl OT CTPATETHN

JloBenenue rogosoro goxoxa a0 500 miH. 1oyu1apoB
CIHIA mo xonma 2025 roga

. 5

YcKopeHue MpeA0CTaBICH s YCIYT MECTHOM CBS3H U
IIPOKOTIONIOCHON TIepelauil TAaHHBIX B OTHATIEHHBIX

naorax

BbIxo Ha YpOBEHBb KPYITHOTO
TPAH3UTHOTO OIepaTopa B
LenTpanbHoit A3umn

[ToabeM U 3akperuieHre Ha BeAyIUX MO3UIMAX BO BCEX
CerMeHTaX PHIHKA TeIeKOMMYHUKaIUH (KpoMe MOOMIBHON

rOJI0COBOM CBSI3H)

VBenuueHne YucTou

npubsimy Ha 15%

Pa3paboTka JIbroTHEIX Tapu(OB sl 00CTyKUBAHUS
Maio00eCIIeyeHHBIX CJI0EB HACENCHHS U JII0JIeH ¢
OrDaHMYEHHBIMH BO3MOKHOCTSMA

VBenuueHue ypoBHs
EBITDA 10 35%

ObecrieyeHUE BEICOKOW TUHAMUKHU Pa3BUTHS B CETMECHTE
YCIYT MIMPOKOIIONIOCHOH Tepeaynl JaHHBIX — JOBEICHHE
YyCIa aKTUBHBLIX aOOHEHTOB 70 1 MIIH.

Pa3BuTHe HaIIMOHATBHOTO KOHTCHTA, YBCIIMYCHUC JOJIN Tpaq)I/IKa

RHVTNU necnivomukn 1o 50-60% raua u ReITiie

be30roBopo4HOe 3aKpeIIeHne 3a KOMIIAHHEH CTaTyca «omepaTop

0onepaTonoB»

Puc. 9. CTpaTerusi pa3sBuTHsi HHBECTHIIHOHHOI NesiTeJbHOCTH AK «Y30eKTenexomM»>’
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- TOBBICUTH A0JI0 Tpaduka Ha 50-60 % BHYTpU pecrnyOJIMKH, pa3BUTHE
HAIMOHAJILHOTO KOHTEHTA;

- 3aHSTh JTUANPYIOIIHE MO3ULIUH BO BCEX CerMeHTax
TEJIEKOMMYHHUKAIIMOHHOTO PbIHKA U YKPENUTh UX;

- 00ecrneunTh pa3BUTHE C BHICOKOM TUHAMHKON B CETMEHTE YCIYT Nepeiadyu
JAHHBIX;

- YKPEMUTh MO3UIIMHN KOMIIAaHUH Ha PBIHKE YCIYT.

Hcxons u3 Bo3MoxkHOcTel M 3amauy AK «Y30ekrenekom» OCyIIECTBISET
CTpPaTerui0 pa3BUTUS HMHBECTULHOHHOW JeATelbHOCTH. (OCHOBHOM pe3ysbTaT
0’KHJIAEMBI OT CTPATEruy YKPEIUICHHE PHIHOYHOM MO3UMLMK KOMITAHUHU U BBIUTH Ha
epeoBOe MECTO Ha PBIHKE KaK HallMOHAJIbHBIN orneparop
TE€JIEKOMMYHHUKAIIHOHHBIX YCIIYT.

Ha pucynke 10 mnpuBeneHa mnpeaioKeHHAs AaBTOPOM OpraHU3AIMOHHAS
ctpykrypa AK «Y30ekTeaekomy.

Ha pucynke MOXHO YBHUAETh pa3pabOTaHHbIE aBTOPOM MpPEIJIOKEHHBIE
W3MEHEHHsI B OPraHHU3allMOHHOM CTPYKTYpE B BHUJE OIPEICIECHHBIX ITyYHKTHPOB.
JlaHHasi opraHu3allMOHHAsl CTPYKTypa OTIMYAETCS OT MPEKHEH MyHKTOM JIHUPEKTOP
[0 TMEpPCIEeKTUBHBIM Pa3BUTUSAM M HMHBECTHIMM a Takke, MOANYHKTaMHU B €ro
COCTaBe.

B pesynbrate BHeapeHus HOBbIX BHIOB yciuyr AK «VY30ekreirexom» Ha
OCHOBE TIOBBIIICHUS WHBECTUIIMOHHOW MPUBJIEKATEIbHOCTA CO3Jall TOYBY JJIst
YIOBIETBOPEHUSI MOTpeOHOCTE moTpeduTteneit B mepcrnektuBe. B cBoro ouepenn
3TO MPUBOAMUT K MOBBIIICHUIO MOTEHLMANa KOHKYPEHUMU KOMIAHUU U PA3BUTHIO
MHBECTULIMOHHOM JESATETbHOCTH.

Hnst >PpdeKTUBHOrO HCMHOJb30BaHUS CYUIECTBYIOIIMX BO3MOXHOcTe AK
«Y30€eKTeNneKoM» U JJIsl TOT0, YTOOBI OBITh CHJIBHBIM KOHKYPEHTOM L€Jec000pa3Ho
y4ecTb cleAyomue (paKkTopbl U OCYIIECTBUTD CIAEAYIOIINE MEPOTIPUITHSL:

- ONpeNeNuTh MPUOPUTETHBIE HANPABIECHUS WHBECTUIIMOHHON MOJUTUKU IS
OOHOBJICHUS! TEXHOJOTMYECKUX TMPOIECCOB B IeJIX OOecleueHuss OKa3aHUs
COBPEMEHHBIX HHTEPHET YCIIyI' YUUTHIBAs CUIIBHYIO KOHKYPEHTHYIO CpEZly B TOpPOJIEe
Tamkent. Ecin AK «Y306ekTenekom» NMoTepsieT CBOIO MO3UIUIO TT0 KOHKYPEHIIUU B
ropone TamkeHT, TO 3TO CKaXeTcs Ha 00JIaCTAX U B KOHEYHOM pe3yJibTare
NpUBEACT K CHUKEHHIO 10U pbiHKa HTEepHET yciyT;

- YYuThIBasg AaKTMBHOE YyYacTH€ B TMPOLECCE OKa3aHWs HHTEPHET YCIYyT
MOOWJIBHBIX OINEPaTOpOB HEOOXOAMMO pa3paboTaTh IJIAH MEPONPUITHI s
CTAOMJIBHOCTH JOJIM PHIHKA B 001aCTX;

- B LIeJAX pa3BUTUsl U coBepuieHCTBOBaHUS cetu AK «Y3b0ekrenekom», a
TaK)X€ YJOBJIETBOPEHHS MEPCHEKTUBHBIX MOTPEOHOCTEH MOTpeOUTENneil cieayer
pa3BUBaTh A0OHEHTCKYIO CE€Th HIMPOKOMOJIOCHOIO JIOCTyMNa MCIHOJIb3Ys MepeoBbIe
texnosoruu takue xax, HDSL, ADSL, FTTH, Wi-Fi, Wi-Max, 3G, 4G;

- 11e71ec000pa3HO COBEPIICHCTBOBAHUE U BHEAPEHHUE IU(PPOBOTO TEIEBUACHUS
a Takke, paaumomnepenaun depe3d ceth AK «Y3b6ekremekom», paspaborarh
NEPCHEKTUBHBIE TJIAHBI MO0 Pa3BUTHUIO MHTEUIEKTYalbHbIX U Apyrux ycuyr (Triple
play, IP-TV, Buneoyciyru, 1 T.J1.) ¥ IPUBJICYb HHBECTUIIMH B JIAHHBIC MPOIIECCHI.
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Puc.10. [Ipeasiaraemasi opranusanuonHasi crpykrypa AK «Y36eKTesekom»’’
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Jlenas BeiBonbI BhIeckazaHHOMY, AK «¥Y30ekTenekom» B Haiie cTpaHe
3aHMUMAET BEAYIIYI0 TMIO3UIMI0 HA PBIHKE TEIEKOMMYHUKAIIMOHHBIX YCIYT.
KoMmaHusi COBEpIIEHCTBYET M pa3BUBAET CBOW PBIHOK YCIYT, HCXOAS U3
MOTPEOHOCTEH PhIHKA.

Komnanum HeoOXoauMo coxXpaHeHHe (PUHAHCOBOM  CTaOMIIBHOCTH,
OpraHu30BaTh II0 COBPEMEHHBIM TpPEOOBaHHWSAM BHEApeHHE (DUHAHCOBOM
OTYETHOCTh M KOHTPOJIb MEXAY (UIMAIAMH, a TAKKE YCKOPEHHUE MPAKTHYECKHUX
JNEUCTBUM HENPEPHIBHO MO BHEAPECHHUIO HOBBIX TEXHOJOTHMWA M HOBBIX BHUIOB
YCIIYT.

B pesynbraTe BHEOpEeHMST HOBBIX BHJIOB yciayr Ha npumepe AK
«Y30€KTeIeKOM» Ha OCHOBE MOBBIIICHUSI MHBECTUIIMOHHOUN MPHUBIICKATEILHOCTH
COo3/laHa TMouYBa ISl  YJIOBJICTBOPEHHUS  MEPCIEKTUBHBIX  MOTPEOHOCTEH
norpeduTeneil. DTo MNpUBEJAET K MOBBINICHUI0 KOHKYPEHTHOTO MOTEHIMala a
TAKXKe€, K CTPATETUYECKOMY Pa3BUTUIO HMHBECTULIMOHHOMW JEATEIbHOCTH.

[IepcniekTUBHBIE MOKA3aTEINIM, U3 BBIIICIPUBEICHHBIX MOJIEJIECH, TPUBEIACHBI B
Tadymue 4.

Tao6auua 4
IIporno3 usmenenni nokaszareyae AK «Y36eKTesexom»’
2016 2017 2018 2019 2020
Ne | ITokasarenu | BapuaHThbl ron ron Tox ron ron
1 | Mnsecuuumy, [ 47,158 53,654 62,184 72,749 75,485
MJIpA.CYM
Il 40,416 47,504 56,494 67,428 80,853
I 53,900 59,803 67,874 78,071 80,125
2| 3arparsl, MIP]. [ 490,192 595,914 724,438 880,682 | 1080,405
cym
I 411,306 523,969 657,862 818,419 | 1020,125
I 569,077 667,859 791,014 942,944 | 1020,505
3 | Hoxon, | 500,554 608,977 740,818 901,106 | 1090,485
MIIPA. CYM
Il 419,549 535,099 672,454 837,171 | 1035,206
I 581,558 682,854 809,183 965,040 | 1040,354
4 | Uncras | 10,362 13,063 16,380 20,424 25,602
npuObLIb, MIIPA.
cym 1 8,243 11,130 14,592 18,752 23,508
I 12,481 14,995 18,169 22097 27,105
5 | Koopdumment | 0,218 0,243 0,263 0,281 0,339
s exTuBHOCTH
MHBECTHIMH I 0,204 0,234 0,258 0,278 0,291
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1O HMCTOH 1 0,232 0,251 0,268 0,283 0.338
npuObLIN
[Ipumeuanue: | — MomepHU3anMoHHBIM BapuaHT; |l — wHeprmonnblit Bapuant; |ll — HHHOBAITMOHHBIHA
BapHaHT.

N3 naHHBIX TaONMUIBI BUAHO, YTO OOBEM IMPHUBICUYECHHBIX B KOMIIAHUIO
nHBectunnii 3a 2016 - 2020 rr. Bo3pacteT U AOCTUTHET 75,485 mupa. cym k 2020
rojly, 4TO MOBJIEYET yBEIUYEHUE YUCTON puobLIN 110 25,602 Mipa. cyMm. B utore
ko3 durmeHT >HPEKTUBHOCTH MHBECTULMM 110 YHCTOM MPUOBLIN TaKXKe
Bo3pacteT U coctaBUT 0,339, 4yTO TMOKa3bIBa€T POCT AAHHOTO IOKa3aTelns IO
cpaBHenuto ¢ 2016 1. Ha 0,121 (64%).

[IpencraBieHHble  MOpPEMJIOKEHUST M PE3yJdbTaTbl  HCCIEIOBAHUIMA
HETIOCPEACTBEHHO OMPEACIISIOT (CO3IA0T TIOYBY JIJISI ONIPEASTICHNUS ) TIePCIICKTUBEI
Pa3BUTHS HHBECTUIIMOHHON JEATEIILHOCTH B TEIICKOMMYHUKAITMOHHOM cepe.

B koHeWHOM WTOre O3TO SBIACTCS OCHOBOW JUIsl  TOBBIMICHUS
WHBECTUIITMOHHON TPHUBJICKATCIBPHOCTH, a Takke 3(PGEKTUBHOCTH YIIPABICHUS
WHBECTUIIMOHHOM JACATEILHOCTHIO B TEICKOMMYHUKAIIMOHHON cepe.

3AK/IIOYEHUE

B  nmpomecce  uccmenoBaHmss 1o TeMe  «COBEpIIEHCTBOBAHME
OpraHU3allMOHHO-3KOHOMUYECKUX MEXaHU3MOB 3(PPEKTUBHOIO  YIPABICHUS
MHBECTULIMOHHOM JESATENbHOCThIO B cepe TelIeKOMMYHUKAIHi» pa3zpaboTaHbl
CJIEYIOIIME HAyYHbIE U TPAKTUYECKNE PEKOMEHAAIUH:

1. CucrtemHbli METOAOJOTUYECKUNA TMOJAXOJ IO COBEPIICHCTBOBAHUIO
OpraHM3alMOHHO-?)KOHOMUYECKHX MEXaHU3MOB pa3pabOTaHHbIA Ha OCHOBE
M3YUYEHHUS TIpoliecca yIpaBJI€HUs] MHBECTUIMOHHON NEeATENbHOCThIO, (DYHKIUN U
nene cosmaer moYBY s A(P(EKTUBHOTO YHPABICHUS WHBECTUIIMOHHOM
NEeSATeIbHOCThIO B TEJIEKOMMYHHMKAIIMOHHOMU cepe.

2. IlpuBeneHsl MEXAyHAPOIHBIE TCHACHIIMU Pa3BUTHS WHBECTHUIIMOHHBIX
MPOILIECCOB B TEJIEKOMMYHUKALMOHHOM cdepe B YCIOBHUSAX TriaoOalu3aluu, TIe
HEKOTOPBIC JIaHHBIC MEXKIYHAPOJHBIX TEICKOMMYHHUKAIIMOHHBIX OIEpPaTOPOB
OBLITM PAaCCMOTPEHBI B CPABHCHHHU C HAIIMOHAJIBHBIM OTNEPATOPOM, a TaKKe ObLI
MPUBEJICH PEUTHUHT CTpaH MHpa MO WHACKCAM TEJIEKOMMYHHKAIIMOHHOU Chephl.
DTO MOCIIYKUJI0 OCHOBOM ISl YJIyYIIEHHUS] CBOETO MOJIOKEHUS B PEUTUHIE CTPaH
MHpa HAIMOHAJIBHOTO ONepaTopa MO HHACKCAaM B TEICKOMMYHUKAIIMOHHON
chepe.

3. Pa3paboTaH MeETOJOJOTHYECKUI MMOAX0J (POPMUPOBAHUS CHUCTEMBI
yIpaBJ€HUs WHBECTUIMOHHON NIESITENHHOCTH B TEIEKOMMYHUKAIMOHHOU cdepe
U CHCTeMa WHIUKATOPOB €ro 3()QPEeKTUBHOCTH, KOTOPYIO IIeJIeCO00pa3HO
PUMEHUTDH Ha MPAKTUKE.

4. PazpaboraHa MeTOAOJOTHS OUEHKH 3()(EKTUBHOCTU YNPABICHUS
WHBECTUI[MOHHON  JEATEeNbHOCThIO B  TEIEKOMMYHUKAIlMOHHOM  cdepe,
napabojMyeckasi MoJielib MU3MEHEHUsT o0beMa NPUBJICYEHHBIX HHBECTHUIIMN U
AKCIIOHEHIIMAaJIbHas MOJEIb U3MEHEeHHs 3aTtpaT. beina pazpaborana nByxmepHas
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JUHENHAsT perpecCuoHHasi MojeNb (GOPMUPOBAHUS YUCTOW MPUOBLIHN, CBA3AHHOU
C pa3MepoM MPUBJICYEHHBIX MHBECTULIMN M u3JepkeK. JlaHHas MeToloiorus u
MOJIeNIH TOCTYKaT 3 (HEKTUBHOMY YNPABICHUIO MHBECTUIITMOHHON JIEATEIbHOCTU
B T€JIEKOMMYHHKAIIMOHHOH cepe.

5. KnaccuduiupoBanbl BHYTPEHHUE U BHEIIHUE (PAKTOPHI, BIAUSAIONIME Ha
WHBECTUI[MOHHYIO JEATEIbHOCTh B TEJIEKOMMYHUKAIMOHHON cdepe, a Takke
npoBeneH SWOT - aHanu3 OLICHKM MHBECTHIIMOHHOW TpuBIIeKaTelbHOCTH AK
«Y30eKTereKomM» M0 OCHOBHBIM KOHKypeHTaM. Pe3ynpTaThl aHain3a MO3BOJIMIN
3G ()EeKTUBHO YIPaABIATH MHBECTULIMOHHOM IE€SITETbHOCTHI0O KOMIIAHUU.

6. AHamu3upys [AESITENbHOCTh OMNEPAaTOpPOB U MPOBANACPOB HHTEPHET
yCIyr, ObLIO M3YyYE€HO MPEIOCTaBICHHE WHTEPHET-YCIYT B pa3pe3e HEeCKOJIbKHX
30H M OIpeaeneHa JoJid HMX Ha pblHKe. B pesynbrare Oblia BBISBICHA
HEOOXOJMMOCTh y4eTa JIbI'OT B pa3pe3e 30H MPHU BBINOJHEHUH MHBECTHUIIMOHHBIX
IIPOEKTOB B Pa3BUTUU UHTEPHET YCHYT.

7. BBISBICHBI TEHJEHIUHU PA3BUTUS TEICKOMMYHHUKAIMOHHOTO DBIHKA U
YBEJIIMYCHUE WHBECTUIIMOHHON MPUBJIECKATEIBHOCTH TEIEKOMMYHUKAIIMOHHOM
ctheprl. [Ipoananu3upoBaHbl WHTEPAKTUBHBIE M WHTEIUICKTyalbHbIE YCIYTH,
yCIyra  1udpoBOro  TEJNEBUICHMS,  MPEIOCTABIAEMbIC  MPEAIPUATUIMU
TE€JIEKOMMYHHUKAIIMOHHON OTPACIIH U BBIIIOJIHEHUE WHBECTUIIMOHHON IIPOTrPaMMBbl,
HaIpaBJIECHHOW HAa MPEAOCTABICHUE MHUPOKOMOIOCHBIX TEIEKOMMYHHUKAIIMOHHBIX
ycayr, 4TO B  pe3yjdbTaTe  IMOCIYKWJIO  OCHOBOM sl  pa3BUTHS
TEeJIEKOMMYHHUKAITMOHHBIX yCIYT

8. M3ydeHbl mokazaTrend pa3BUTHS TEJIEKOMMYHHMKAIMOHHOW OTpaciu M
BBINOJIHEHHBIX ~ NpoekToB AK  «VY30ekTenekomM», Ha OCHOBE KOTOPBIX
1enecoo0pa3sHo  BHEAPATh NPeIoKeHUuss M0 IP(HEKTUBHOMY yIPaBICHUIO
MHBECTUIIMOHHBIX TTPOEKTOB.

9. Pazpaborana crparerusi pa3BUTHS HHBECTUIIMOHHOW NESITEIHHOCTH
KOMIIAHUM Ha OCHOBE TIPYIIHPOBAHUS OPTraHU3AIMOHHBIX U IKOHOMHYECKHX
MEXaHU3MOB BIIUSIOIINX HA YIPABICHHE WHBECTULHOHHON ESATEIbHOCTH
TEJICKOMMYHHMKAIIMOHHON Cephl, a TAKKE HA OCHOBE MU3YYCHUSI BO3ZMOKHOCTEH U
npobnem kommannu AK «Y30ektenexkom». [lanHas ctparerus OylneT OCHOBOM
st 9(pGPEeKTUBHOTO  yOpaBiCHUS  WHBECTUIIMOHHOW  neartenpHOocTH — AK
«Y30€KTeneKoOM» B MEPCIEKTHUBE.

10. PazpaboTanbl MEPCIECKTUBHbBIC HANpaBJICHUS  TOBBILICHUS
MHBECTUIIMOHHON TPUBJIEKATEIBHOCTH M OalibHasi CUCTEMa MHTErPalbHbIX
noKasarelein 3¢ PpeKTUBHOCTHU WHBECTULIMOHHOU JIEeSITeIbHOCTH
TEJEKOMMYHHMKAIMOHHOW c(epbl B YCIOBUAX MOJEPHU3ALMUA HKOHOMUKH.
Pazpaborana KOHIIENTyaJIbHas MOJIEJb OILICHKH WHBECTUITMOHHOMN
MPUBJICKATEIILHOCTH TPEANPUITUN, NEUCTBYIOMMNX B TEICKOMMYHUKAIIMOHHOM
chepe. B cBoro ouepenb, 3TO JaeT BO3MOXKHOCTH OIpEAENICHUs HaIpaBiICHUM
MOBBIILICHUSI WHBECTUIIMOHHON MPUBJIEKATEIBHOCTH TEIEKOMMYHUKAIIMOHHOM
ctepsr.

11. OcymectBinen mnporHo3 pacuera g0 2020 roma mokazarteneir AK
«Y30eKTeneKomM», B YAaCTHOCTH, IMOKa3aTeld WHBECTHIIMM, 3aTpar, MNPUOBLIH,
YUCTOUN MPUOBLIA, U3MEHEHUS MoKa3arenel 2(h(PEeKTUBHOCTH WHBECTUPOBAHUS T10
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YUCTOM HpI/I6I)IJ'H/I B MOJCPHU3AIHMOHHLIX, HWHCPHOHUOHHBIX W HWHHOBAIIMOHHBIX
BapHaHTax. I[aHHBIC ITOKAa3aTCJIn ITPOIIIN anp06aum0 Ha IIPAKTHUKC W OOJIKHBI
YUYUTBIBATHCA B CIICAYIOIIUX IIPOTHO3aX KOMIIAHUH.
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INTRODUCTION (abstract of the doctoral dissertation)

The urgency and relevance of the topic of the dissertation. The whole
international experience shows that currently in the global economy the
importance of information and communication technologies sphere, including the
manufacture of computer and telecommunications technology, software
development and the provision of on their basis a wide range of interactive
services are increasing rapidly. Based on the experience of countries with a huge
potential in this area, such as South Korea, Germany, USA, China and India, the
development of the above areas, in turn, helps to speed up innovation progress
and development of export potential, investment activity, the employment rise
and the acceleration rise of economic development . According to the data, 5
percent of global GDP accounted for a share of the ICT sector and by 2020 this
figure will exceed 9 percent.

From the first days of independence, great attention is paid to the
development of information and communication technologies rapidly as one of
the important sectors of the economy and targeted program measures have been
implemented. Particular attention was paid to the telecommunications sector
development and some results were uncovered. On the part of enterprises
operating in this area in 2015 services in the amount equivalent to 4.7241 trillion
UZS were provided and 7 projects in the telecommunications sector in the total
amount of 223,390 million dollars USA were carried out and also just 248.79
million dollars USA from projects included in the investment program were
disbursed. Today, on the further deepening of the reforms in our country «tasks
such as the modernization of industries and regions, improving their
competitiveness, the development of export potential must be at the center of our
attention. This requires more active attraction of foreign investments, advanced
technologies, and information and communication systems in all spheres of
activity»™".

Despite the investment activity support on the part of the state to create a
favorable investment climate, there are several problems hindering the investment
processes development in our country and in foreign countries. A comprehensive
study of existing problems for the investment activity development, the suitable
investment environment creation in the country, ensuring financial stability and
investment attractiveness of communication enterprises, and development of
practical recommendations for further decisions on the management of
investment activity in the telecommunications sector justifies the relevance of the
dissertation topic.

This dissertation research to some extent promotes implementation of the
tasks of the Integrated Programme of the Development of the National
Information and Communication System of the Republic of Uzbekistan for the
period 2013-2020 years, the parameters of which are determined by the Decree

¥ Mirziyoev Sh. M. We will build the free democratic and prospering state of Uzbekistan together with our
courageous and noble people. A performance at a ceremony of inauguration of the Republic of Uzbekistan on joint
sitting of chambers Oliy Mazhlis / the National word, 2016 on December 15, No. 247 (6682)
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Ne1989 of 27 June of 2013of the President of the Republic of Uzbekistan «On
measures for further development of national information and communication
system of the Republic of Uzbekistan» and the Order Ne UP-4848 of October 5,
2016 the President of the Republic of Uzbekistan «On additional measures to
ensure the rapid development of business, all-round protection of private property
and the qualitative improvement of the business climate.

Relevance of the research to the priority areas of science and
developing technology of the republic. The chosen theme carried out in
accordance with the foreground direction of scientific research «Spiritual, moral
and cultural development of a democratic and legal society, the formation of an
innovative economy» and it is aimed at the development of science and
technology, at the effective management of investment activities, at the
modernization of the telecommunications sector and the technical and
technological restructuring.

Review of international research on the topic of the dissertation®.
Problems of perfection of the organizational-economic mechanism of effective
management of investment activity in the telecommunication sphere is explored
in leading research centers and universities around the world, in particular,
Nicholson School of Communication (USA), Japan External Trade Organization
(Japan), Singapore Management University (Singapore) , School of Economics
(China), Kyung Hee University (South Korea), Chung-Ang University (South
Korea), Electronics and Telecommunications Research Institute (South Korea),
IESE Business School University of Navarra (Spain), Lappeenranta University of
Technology ( Finland), Ambrosetti international management consulting group
headquartered in Milan (Italy), Adam Mickiewicz University in Poznan (Poland),
Moscow technical University of communications and Informatics (Russia),
Tashkent state university of economics.

As a result of studies on the improvement of the organizational-economic
mechanism of effective management of investment activity in the

“OReview of international research on the topic of dissertation: Savard K., Wickramarachi H.,Ross C., Prabha A.
Global Opportunity Index: Attracting Foreign Investment // Milken Institute,USA, 2013; Janton-Drozdowska E.,
Majewska M., Mickiewicz A. Poland Investment attractiveness of Central and Eastern European countries in the
light of new locational advantages development//University in Poznan, 2015; Goncharuk A.G., Karavan S. The
investment attractiveness evaluation: methods and measurement features//Poland, 2013; Tiong Ch., A Comparative
Study of Investment Attractiveness of Nations and Regions //Singapore Management University, 2000;Strokov A.,
The methodological aspects of assessing the attractiveness of investments made into financial assets and real
projects //Financial University under the Government of Russian Federation, 2014; Hui Z., The Study on the
Attractiveness to Foreign Investment in R&D of Shandong Province//School of Economics, China, 2007;
Pesnunkosa H., Jlemuna E. MenemxkmMeHT B TeeKOMMYHUKANUIX // MOCKOBCKHI TEXHUIECKHH YHUBEPCUTET CBSI3U
unpopmarukn, 2005. Fosmbexor JI.F. MHBecTHIMsIapHU MOJUSUTAIITHPUII MyaMMOJIApH, HUKTHCOA (aHmapu
JOKTOPH WJIMHH JapakaCHHM OJHMII Y4yH &3miraH nuccepranus asropedepartn.-T.:2002; KysueBa H. Xopmxwmii
MHBECTHIMSUIAD HMINTHPOKHIATH KOpPXOHAIap (DAOMUSATHHU parOaTIaHTUPUIIHUHT MOJNHA-KPEAUT MEXaHW3MUHHU
TaKOMIJUTAIITHPHIT HYHAINIIIApH, WKTHCON (aHIapu [IOKTOPH WIMHH JapakaCHHU OJHII y4YyH E3WiraH
auccepranust aBropedeparn.-T.:2007; Xaiinapo H. MKTHCOAMETHM SPKHMHJIAIITHPHII IIAPOUTHAA KOpPXOHAIAp
HWHBCCTULIUOH q)aOJ'II/IHTI/IIIaFI/I MOJIUA-COJIUK MyHOC216aTJ'IapI/IHI/I TaKOMUWJUTAIITUPUII Macajiajlapu, UKTUCOL (baHJlapI/I
JOKTOpPH WJIMMH JapakaCMHU OJIMII Y4yH E3winraH nucceprauusi asropedepartu.-T.:2005; FOnpmames IILT.
I/IHOCTpaHHLIC HHBCCTUIIMHM  KaK (l)aKTOp OKOHOMHYECKOIo pocCta U J11/16epan1/13au1/m HallMOHAJIbBHOI'O
BOCIIpoM3Bo/IcTBa PecriyOnmky Y30eknucTaH, UKTHCO (haHsIapy JOKTOPH MMM JJapa’kaCHMHU OJIMII Y4yH E3WJraH
muccepraist.-T.:2001 and other sources.
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telecommunication sphere in the world, the following important scientific results
achieved, in particular:the mechanisms of management of the investment activity
in the telecommunication sphere are worked out (Institute of Mass
Communication and Media Research); the economic methods of investment
activity management in the telecommunication sphere are developed (Nicholson
School of Communication); the issues of effective management governmental
investments attracted to telecommunications are learned (Kyung Hee University);
the indicators of the effectiveness of investment attraction to telecommunication
sphere is identified (Chung-Ang University, Electronics and Telecommunications
Research Institute); econometric model of investment attractiveness of
investment management activity of countries and regions are worked out
(Singapore Management University); financial leverage of investment activity
management of the telecommunication sphere are developed (Moscow Technical
University of Communications and Informatics); ways to improve the efficiency
of investment management are elaborated (Tashkent State Economic University).

Around the world on the improvement of the organizational-economic
mechanism of effective investment activity management in the
telecommunications the following research priorities are carried out, in particular:
promotion of investment activities; evaluation of investment projects in the
telecommunications sector; increasing the investment attractiveness in the field of
telecommunications; improvement of investment activities of the
telecommunications sector.

The degree of study of the problem. In the context of the economy
modernization the improvement of the organizational-economic mechanism of
effective management of investment activity in the telecommunication sphere are
widely studied by domestic and foreign scientists.

There are studies of foreign scientists, such as F.Kotler, M.Meskon
P.Druker, G.Armstrong, B.Nikolson, F.VVebster, U.Sharp, Dzh.Beyli dedicated to
the development of the information society, investment management, marketing
and management issues™*.

Some aspects of investment management in the telecommunication sphere
have been studied in scientific works of L.Reiman, A.Beloknov, M.Gorelik,
E.Golubetskaya, E.Demina, N.Reznikova, M.Maksimtsev, M.Komarova,
N.Guskova, M .Amaryan, A.Lokotkov, S.Chudinov*.

“Kormep @. OcnoBbl Mapkermmra. Ilepeox ¢ amrit. M.:IIporpecc, 2010; Meckon M.X. u mp. OCHOBBI
MeHepkMeHTa. [lepeBon ¢ anrit. M.: Jleno, 2007; dpykep I1.®. 3anaun menemxkmenta B X X1 Beke. M.:Bubsimc, 2007;
Armstrong G., Kotler P. Principles of marketing. Prentice Hall, 12 edition, 2006; Heeks R., Nicholson B. Software
Export Success Factors and Strategies in Developing and Transitional Economies. 2002; Webster F. Theories of the
Information Society.London:Routledge, 2002; lapn V., beiinu [)x. NuBectunmu: Ilep. ¢ anr.—M.:MMIH®PA, 2000

421’6:I7IMaH JI.J. 3akoHOMEpHOCTH (YHKIIMOHHUPOBAHMS H PETYIMPOBaHUS HH(POKOMMYyHHKarui, M.:Hayunas
kawura, 2003 r.; Petiman JI.J[. Cpenctea nHDOpMaTH3aIMK TOCYIaPCTBEHHBIX OpraHU3aluii 1 KOMMEpUeCKux GupMm.
HTL.®uopa-Nudo.2002 r.; benoknor A.B. n ap. MeHeKMEHT OpraHN3aIliH; COBPEMEHHBIE TeXHOJIOTHH, PocTOB
na Jlony, ®@ennxc, 2002.; lomyb6enkast E.A. u ap. OxoHomuka cBsa3u. M.: Paguo u cBs3p, 2006 r.; [lemuna E.B. u
ap. MeHemxkMeHT mpeanpustuii snexTpocBssu. M.: Pagumo u cBsizp, 2001 r.; PesnukoBa H.II., lemuna E.B.
MenemkMeHT B TelekoMMyHHUKanusax. M.:Okorpenas, 2005 r.; Makcumnes M.M., KomapoBa M.A. MeHeKMEHT.
M., EnunctBo, 2002.; I'ycekoBa H. 1. u ap. NuBectunmonnslit menemxment. - M: KHOPYC, 2010 r.; Amapsia M.,
JlokotkoB A., UynunoB C.K. Onpenenenue Bkiana daxropos addexrnHoct ACY. XK. Becthuk cBszu, M., 2003 1.
Ne7.
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In the scientific works of scientists of Uzbekistan, such as D.Gazibekov,
N.Kuzieva, N.Haydarov, Sh.Yuldashev, D.Rahimova, A.Vahabov,
Sh.Hazhibakiev, N.Muminov, U.Nadirhanov, which engaged in matters of
investment activities and its management, in scientific papers of T.Iminov,
L.Shibarshova, M.Mahkamova, A.Qodirov, A. Aripov, M.Mahmudov,
H.Muhitdinov* issues of organization and development of investment activity in
the field of telecommunications technology, communication and information
were considered.

Despite this, currently the issues of effective management of investment
activity in the telecommunication sphere in the conditions of formation of
information society in Uzbekistan insufficiently disclosed in the complex.

The existing scientific research discloses some aspects of the issue, but the
questions of effective investment activities management in telecommunications,
increases in investment appeal, determination of the existing inventories and also,
the ways of increasing the efficiency are not determined sufficiently. Thus new
scientific approach to problems, concerning this dissertation subject is performed.

The connection of the theme of the dissertation with the scientific-
research works of the higher education institution, where the dissertation
was conducted. The dissertation research is included in the plan of research
works of the Tashkent University of Information Technology and carried out
within the framework of practical projects on state scientific and technical
programs: number A-2-050 «Development strategy of information-
communication evolution of Uzbekistan and the assessment of its impact on
improving the competitiveness of the national economy» (2012-2014), number
A-2-091 «Improving the methods and tools of state regulation of ICT
development in the conditions of modernization of the national economy» (2015-
2017).

B osuberon J.F.MuBecTnnuanapan  MonustamTupum  Macananapu. T.. Momusa. 2003 i#.; Fosnubexos
J.F MHBecTHIUsIapHA MOJIMSUIAIITHPHIIT MyaMMOJIApU,UKTHCO]] (paHIapy TOKTOPH WIMHIA 1apaKaCHHH OJIUII YUyH
&3mnral nuccepranus asropedepatn.-T.:2002; Ky3sueBa H. Xoprmkunii HHBECTHIIMSUIAD UINTHPOKUAATH KOpXOHAIap
¢daonuATHHN parOATIAHTHPUIIHIUHT MOJHUSA-KPEOUT MEXaHW3MUHH TaKOMWJUIAIITHPUIN HYHATUIIIAPH, HKTHCOJ
(aHIapyu IOKTOPH WIMMH Japa’kaCMHM OJIMII Y4yH &3mnraH auccepranus asropedeparu.-T.:2007; Xaiinapos H.
VKTHCOMMETHN  SPKMHJIALITHPUIN  IIAPOUTHJIA KOPXOHajJap WHBECTHUIMOH  (AOJMATHAATH  MOJUS-COJIHK
MyHOca0aTIapiHN TaKOMHJUTAIITHPHII MacalalapH,UKTUCO]] (aHIapH AOKTOPH WIMHI TapaKaCHHU OJIMII YYyH
ésmwnran  auccepraums  aBtopedeparn.-1.:2005; FOmpgames II.I. MHocTpaHHBIE WHBECTHIMH Kak (akTop
SKOHOMHYECKOTO POCTa W JHOepain3annyi HallMOHAJIBHOTO BOCIpPOM3BOACTBA PecryOnmkn Y30eknucTaH, MKTHCOX
(aHIapyu TOKTOPH MIMHUI AapaKacMHU ONMII y4yH €3mnran auccepraunus.-T.:2001; Hazapos K.H., Paxumosa /I.H.
3amonaBuii MenexMeHT. [l kurob. T..JIDKKA, 2011 #iwum, Baxabo A.B., Xaxwubakume I1.X., MymuHOB
H.I Xopwxkuii maBecTHIMsIap. YKy kymiauma T.: Momus 2010 ii.; Homgupxonos V.C. IIpsMble HHOCTpaHHbIE
MHBECTHIIUH B Y30€KHUCTaHE: OIBIT, IPOOIeMBl, mepcrieKTUBE pocta. Monorpadus. T.: @ax Ba TexHonorns, 2011;
ApunoBA.H., MmuuoB T.K. V36exuctoH ax60poT-KOMMYHHKALMS TEXHOJOTMSIAPH COXACH MEHEKMEHTH
Macananapu. Monorpadus. T.: @an Ba texnonorus, 2005; MyxurnuaoB X.A. [Ipo6iemsl OBEIIICHHS (PHHAHCOBO-
SKOHOMHYECKON 3((EeKTUBHOCTH MHOOKOMMYHHKAIMOHHBIX yCIyT B Y30ekucraHe. Jluccepranms Ha COUC. Y4.CT.
k.a.H. T.: 2007; Ilubapmosa JI.W. Pa3Burre cdepsl mouTel M TedeKOMMYyHHKanuid PecryOnnkn Y30ekucran B
NIepUO/ PHIHOYHBIX MPeoOpa3oBaHNi (MaKpOAIKOHOMHYECKHE acleKThl) aBTopedepar AMCCEPTALHOHHOW PabOThI.
Tamkent..AH PV3, 2001; MaxkamoBa M.A. Pa3ButHe U ynpaBlIeHUE UWHHOBAIMOHHON JAEATENBHOCTBIO
npeanpusituid. T.: ALOQACHI HMM, 2006; KagsipoB A.M. u np.®opMupoBanie nHPOPMAILIMOHHOTO 00IIecTBa B
V30ekucTaHe: 3apyOekHbIN OMBIT, TCHACHIMN U mepcrnekTuBbl, TamkeHT, Igtisodiyot-2015 r.; Maxmynos M.M.
Poub otpaciu cBsi3u u nHpopMmaru3aun. JK. DkoHOMUYeckuil BecTHUK Y30ekucrana, Ne6.2003 r. ctp. 17-20.
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The aim of the research work is the development of research proposals
and practical recommendations to improve the organizational and economic
mechanism  for effective investment activity management in the
telecommunications in terms of economic modernization.

Tasks of the research work:

to justify a systematic approach for improving the organizational and
economic mechanisms of effective investment management;

to analyze methodological bases of investment activity management in the
telecommunications, as well as to improve the system of indicators and integrated
indicators to assess their effectiveness;

to develop a strategy of the company’s investment activity development on
the basis of the JSC «Uzbektelekomy opportunities and problems studying;

to develop proposals and recommendations to introduce new service types
and to improve the telecommunications market investment attraction;

to develop a net income econometric model connected with the attracted
Investments and costs volume;

to develop proposals for the improvement of the organizational-economic
mechanism of investment activitymanagement in telecommunications.

The object of the research work is the enterprises engaged in
telecommunication activities, including company such as «Uzbektelecom» JSC.

The subject of the research work is economic relations related to
investment activity management processes in the telecommunication sphere in
conditions of modernization of the national economy.

Research methods.In the course of the research methods of the system
analysis, analysis and synthesis, the comparative and dynamic analysis, the
monographic analysis and grouping, expert assessment, the econometric analysis
and forecasting are used.

The scientific novelty of the research workconsists of the following:

an integrated indicator of an efficiency evaluation of investment activities
management in telecommunications, and also the system of indicators including
the indicators characterizing efficiency of services, degree of personnel
qualification, efficiency of investing activities organizational and technical and
indicators of enhancement of management in an industry is improved,;

the two-dimensional linear regression model of the net profit connected
with the amount of involved investments and costs are worked out;

suggestions for improvement of organizational and economic state
regulation machineries of investing activities in the telecommunications,
considering price policy, licensing and insurance are developed,;

offers on increase in investment appeal of the telecommunications subjects
on the basis of such factors as stimulation on zones and creation of the favorable
investment climate are developed;

the strategy of development for investing activities of the company for
2017-2025 on the basis of innovative development requirements of the JSC
«Uzbektelekom» company in the conditions of national economy development is
proved;
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the prospects of enhancement and implementation of digital television and
broadcasts through network of the national operator, investment attraction on
development of intellectual and interactive services are proved.

Practical results of the work consist of the following:

system approach implementation, system approach enhancement,
organizational and economic mechanisms enhancement and the giving chance to
provide interrelations between elements of process of effective management of
Investing activities are proved,

perspective investment projects on digital television enhancement and
implementation, and also broadcasts on development of interactive and
intellectual services through JSC «Uzbektelekom» network are developed.

The reliability of the research results. Reliability of scientific results are
caused by expediency of the approaches and methods that used in work,
information databases from official sources application, the provided conclusions
approbation, offers and recommendations in practice, the received scientific
results are reviewed by competent authorities’ approval.

Scientific and practical importance of the research results. The
scientific significance of the study results is determined that they can be used as a
source of special scientific studies concerning the development of a competitive
telecommunications market environment, investment activity management in the
telecommunication sphere, improving its organizational and economic
mechanism. The research results can be applied in the development of targeted
state programs for effective implementation of investment projects in the
telecommunication sphere.

The practical importance of results of a research consists that materials of
the dissertatuion can be used in case of enhancement of training programs,
textbooks and education guidances at Tashkent university of information
technologies for disciplines «lInnovative managementy», «The strategy of
development of E-business», «The investment analysis», «IT managementy,
«Development of IT business and project managementy.

Implementation of the research results. On the basis of the developed
methodical and practical recommendations on improvement of the
organizational-economic mechanism of effective management investment activity
in the telecommunication sphere:

proposals for the design were used in the development of investment
activity of JSC «Uzbektelecomy JSC strategy, development and implementation
of digital TV and radio programs through a national network of the operator, the
creation of long-term plans for investments to develop intelligent and interactive
services; increasing the investment attractiveness of the industry and the stability
of the volume of investments implemented in a perspective of
«Uzbektelecom»JSC on the basis of two-dimensional linear regression model of
the net profit, related to the volume of attracted investments and costss, net
income and the resulting indicators of its effectiveness. (reference No27-01-
46/1449, March 25,2016. «Uzbektelecom» JSC). As a result of scientific
innovation implementation in the «Uzbektelecomy» JSC in 2014-2015. costs in the
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amount of 87 million UZS were saved and additional profit of 265 min UZS was
received;

as a result of the practical execution of project «Development Strategy of
development of information-communication of Uzbekistan and the assessment of
its impact on improving the competitiveness of the national economy» in 2012-
2014, the proposals to improve the state regulation methods and tools of the
information and communication technologies sphere, as well as recommendations
to improve the investment attractiveness were introduced. (Reference Ne24-8 /
6619, November 10, 2014, the Ministry for Development of Information
Technologies and Communications of the Republic of Uzbekistan). As a result
foreign experience of development of the sector of information-communication
technologies has been introduced;

proposals for the development strategy for the information and
communication technologies evolution for improving the forms and tools of
regulation by the state in the sphere of information and communication
technologies, as well as the investment attractiveness of the industry, the
methodology telecommunications investment sector management principles and
improve the efficiency of its system of evaluation indicators have been
introduced. (Reference Ne24-8 / 1685, March 28,2016. The Ministry of
Development of Information Technologies and Communications of the Republic
of Uzbekistan). As a result, mechanisms for effective management of investment
activity in the sphere of telecommunications were introduced.

Approbation of the dissertation.Results of a research are stated and
approved in the form of scientific reports at the international and republican
scientific and practical conferences, «Technology of information society»
(Moscow, 2016); «Science and education in global processes» (Ufa, 2016);
«Marketing and management: science, practice, philosophy» (Moscow, 2015);
«Works of the North Caucasian branch of Moscow Technical University of
Communications and Informatics» (Rostov-on-Don, 2015); «Updating of
mechanisms and models of a cooperation in science, technologies and
innovations between Vietnam and the CIS countries: opportunities, challenges
and prospects» (Hanoi, 2015); «Urgent problems of economic development in
modern conditions» (Moscow, 2007); «Enhancement of system of social
protection of the population in the conditions of market economy» (Moscow,
2007); «Reproduction capacity of the region» (Ufa RITs BASHGU, 2007);
«Current trends of development of science in Central Asia» (Almaty, 2007);
«Problems of telecommunication technologies and informatics» (Tashkent,
2016); «Problems of information and telecommunication technologies»
(Tashkent, 2015); «Problems of forming of information society in the Republic of
Uzbekistan in the conditions of globalization» (Tashkent, 2015); «Role of
financial sector and use of the best foreign practices» (Tashkent, 2015);
«Perspectives for the development of information technologies ITPA 2015»
(Tashkent, 2015); «Directions of development of strategy of social and economic
development of the region» (Urgench, 2015); «Methodological issues of
development of strategy of long-term development: materials of the VV Forum of
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economistsy (Tashkent, 2013); «Information technologies and problems of
telecommunications» (Tashkent, 2013); «Problems of telecommunications of
information technologies» (Tashkent, 2012); «Problems of enhancement of
information and communicative function of the state in case of forming of civil
society» (Tashkent, 2011); «Problems of information technologies and
telecommunications: economic problems of development of information society
in Uzbekistany (Tashkent, 2011); «IT Promotion in Asia 2011» (Tashkent, 2011);
«The strategy of upgrade of economy in the conditions of crisis: ways and
problems of transition to innovative development» (Tashkent, 2011); «IT
Promotion in Asia 2008» (Tashkent, 2008); «Role and value of information
technologies and telecommunications in development of modern society»
(Tashkent, 2005); «The current state and the prospects of development of
information technologies and communications in Uzbekistan» (Tashkent, 2005);
«Problems of economy and management in infocommunication sectory»
(Tashkent, 2004).

Publication of the research results. On the topic of the dissertation total
60 scientific works is published, including 14 articles in national scientific
journals, 5 papers in international journals, 37 thesis and papers in scientific
journals and 4 monographs.

Structure and volume of the dissertation. The structure of the
dissertation consists of introduction, four chapters, the conclusion, the list of the
used literature and applications. The volume of the dissertation makes 225 pages.

THE MAIN CONTENT OF THE DISSERTATION

In the introduction relevance and necessity of scientific work are
provided, purposes and tasks, an object and a subject are defined, its compliance
by the priority direction of development of science and technologies in the
republic is shown, scientific novelty and practical results are stated, the scientific
and practical importance of the received results is disclosed, the implementation
data of results of the research is provided to practice, and also information of
volume and structure of the dissertation is given.

The dissertation chapter entitled as «The theoretical and methodological
bases of development of investment activity management system in
telecommunications» is devoted to disclosure of essence of the investment
activity control system formation in the conditions of the economy
modernization, the international tendencies of investment processes development
in telecommunications and also forms and methods of investment activities
management in telecommunications.

Development and management of investing activities in the conditions of
modernization of the economy is one of urgent tasks. Technical and economic
modernization of economy requires further development of priority industries,
increase in production efficiency, increase in the competitive goods meeting the
requirements of the foreign and domestic market and implementation due to new
production. Determination of the exact directions of investment, evidence-based
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investment decisions and on the basis of reasonable regulation to find investing
activities internal and external sources of financing turned into the main
requirement for economic growth.

Based on various analyses and the given definitions of investments in
foreign and domestic scientific literature and also considered comprehensive
positive influence of investments on economic development, it is reasonable to
determine the following tasks:

-to create an opportunity to form wide branch market infrastructure by
optimum placement of the production productive forces and instruments in the
economy;

-implementation of all positively influencing opportunities into practice
and the directions in the reproduction process in economy;

-to make active infrasystem providing financial growth and creating
satisfactory share of the country investors, guaranteed by the lawconsidering
national peculiarities;

- to accelerate integration into the international economic system and
stable growth of the country by all spheres in the economyactivization.

In the conditions of today's global development of information and
communication technologies implementation of the advanced achievements of
this industry is an important factor of increase in competitiveness of national
economy.

In the conditions of information and communication technologies global
development, the advanced achievements of this industry implementation is an
Important factor of increase in competitiveness of national economy. If to
consider foreign experience of software production, providing an entry into the
world market, on the example of the countries with broad implementation of
software products export, such as South Korea, India, the USA, China, it is
possible to claim that development of the software products industry will lead to
information technologies universal implementation in all industries, to a
population employment increase, intellectual property forming and development,
the state export potential strengthening, investment attraction.

The study found that it is possible to allocate the following tendencies of
development of information technologies:

enhancement of information products. Information product in the form of
the information intermediary, service of expert providing for the database
gathers a strategic importance;

capability of confunction. The problem of conversion and transfer of
information products shall correspond completely to their receipts and
movement;

liquidation of intermediate links. Development of a capability of joint
functioning promotes enhancement of exchange process of information
products, then intermediate links depending on the consumer as information
source are established (that is they are suppliers in this sphere and consumers);
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globalization. An opportunity to work everywhere at any time by means of
information technologies using Internet network and satellite communication as
an economic unit;

convergence. Convergence is considered as the last stage of process of
modern development of information technologies.

Effective investments management is considered as one of urgent tasks in
the conditions of economy modernization. Taking into account it, in case of the
direction of investments into national economy it is important to work with
evidence-based methods, to accelerate capital repayment, to pay attention to
separate aspects of social and economic efficiency of investment projects, and
also to conduct the scientific research concerning distribution of the investment
capitals on industries and spheres. As investment management is difficult
process, it is necessary to consider all factors. In general investment management
Is understood as implementation of investing activities on the basis of the
accepted strategy and regular control of investors on providing with resources.

As a result of the conducted researches system approach is developed for
enhancement of organizational and economic mechanisms of effective
management of investing activities (Figure 1). This system approach includes
scientific approach, approach of effective results, economic and organizational
approach.

Scientific approach is considered as scientific and economic basis of
increasing effective investment activities management and gives the chance to
provide interrelation between elements of investment activitiesmanagement.

Effective results approach makes it possible to achieve positive results and
to obtain the corresponding effect at optimal costs from stakeholders.

Economic approach establishes economic mechanisms to be followed in
improving the efficiency of investment activity of the enterprise management.

Organizational approach provides strengthening of mutual management
system elements for increasing the effective investment activities management.

For the purpose of effective implementation of the strategy of development
for investing activities of JSC «Uzbektelekom» in the figure 2 the organizational
and economic mechanism of management investment activity in
telecommunications and a way of its enhancement are given.

Organizational mechanisms of investment activity in the telecommunication
sphere include development of legal documents in the industry, the formation of
organizational structures of management in the industry, drawing up standards
and regulations in the telecommunication sphere, information technology
provision, the definition of forms and branch management, task allocation of
powers between enterprises of telecommunication sphere, as well as integration
and cooperation in the telecommunication sphere.
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Figure 1. System approach to enhancement of organizational and economic mechanisms of effective management of investing activities*
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The economic mechanisms of management of investment activity in the
telecommunication sphere include the target direction of investment in the
telecommunication sphere, the financing of special government programs relating
to the telecommunication sphere, the development of various forms of ownership
in  the telecommunication  sphere,  construction  of infrastructure
telecommunications industry, the development of tariff policy in the
telecommunication sphere, setting taxation regulations in the telecommunication
sphere, the development of insurance services in the telecommunication sphere.

Organizational and economic mechanism
of management investment activity in
telecommunications

Organizational mechanism Economical mechanism

f N a
Development of legal documents of the — N The target area of investment in
sphere telecommunications

p

\ J \,
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Figure 2. The organizational and economic controling mechanism of investment activities
in telecommunications®

As a result of research it has been revealed the need to improve
institutional mechanisms such as legal documents related to investment
management industry, the formation of organizational structures of management

* Worked out by the author
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in the industry, the distribution of tasks and responsibilities between the
companies of telecommunications. In addition, it is necessary to improve the
economic mechanisms such as the development of different forms of ownership
in the telecommunication sphere, setting standards for taxation, as well as the
development of insurance services in the telecommunication sphere.

In the second chapter of the thesis, namely, «Improvement of
methodological approaches of investment activities management of the
telecommunications in the condition of economical modernization» is devoted
to disclosure of essence of tasks of methodical approaches of forming of a
management system of investing activities, methodology of assessment of
Investment attractiveness of the telecommunication sphere in the conditions of
modernization of economy, and also to forming of systems of indicators of an
efficiency evaluation of management of investing activities in the
telecommunication sphere.

Methodology of assessment of management efficiency of investment
activity in the telecommunications, which includes indicators characterizing the
efficiency of services, indicators characterizing the skill level of staff, the
indicators characterizing efficiency of investment activity, organizational and
technical indicators, indicators of improvement industry management
performance in the industry is shown in Figure 3.

In this methodology for improving the effective management of
organizational and economic mechanisms of investment activity in the
telecommunications sphere indicators of improvement and performance
management industry and indicators determining the effectiveness of investment
activity are used.Performance indicators of investment activity include the
degree of investment attractiveness, the share of involved foreign investments,
the development of the marketing strategy, the level of competitiveness of the
services, the share of foreign partners participation in the management.

In the above methodology indicators for improving management in the
industry consist of the following: the share of administrative costs in total costs,
the effectiveness of the re-branding of the system, the effectiveness of the
process of diversification, the development of the concept of efficiency,
effectiveness of the organizational and management system.

A proposed methodological approach creates the basis for determining the
prospects of development of investment activity in the telecom industry. At the
end result, this is the basis for improving the efficiency of investment
management as well as increasing the investment attractiveness of
telecommunications sphere. Based on the service requirements of the market,
taking into account the requirements of consumers of JSC «Uzbektelekom» in
the long term it is advisable to develop investment processes.
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On the basis of the investment management effectiveness assessment
methodologyin the telecommunications, analyzes on the basis of questionnaires
and interviews were carried out in the dissertation to the respective directions.
According to the analysis,theassessmentindicators of the investment management
effectiveness in the telecommunications have been identified (Table 1).

The offered methodological approach creates a basis for direct determination
of prospect of development of investing activities in the telecommunication sphere.
As a result it is a basis for increase in effective management of investing activities
in the telecommunication sphere and increases in its investment attractiveness.
Proceeding from growth of the market of services in the telecommunication sphere
and considering the prospects of development of JSC «Uzbektelekom» taking into
account demand of consumers increase in investment activity of the entity is
considered expedient.

From the analysisof the economic indicators changes, influencing efficiency
and sustainable JSC«Uzbektelekom»development, the two-dimensional linear
regression model of a net profit connected with the amount of the attracted
investments and costs was developed.

Table 1
Indicators of assessment of management efficiency of investment
activity in the telecommunication sphere (based on point system)*’

Name of indicators | 2016 | 2017 | 2018 | 2019 | 2020
The indicators characterizing efficiency of services
Income change flows 4 4 4 4 4
Services of market share 1 2 2 3 4
Market level of service cover 0 1 2 3 4
Service share in income 4 4 4 4 4
Services usage level by population 4 4 4 4 4
Indicators characterizing the skill level of staff
The share of managers with higher education 2 2 3 3 4
The average number of employees 4 4 4 4 4
Earnings per worker 3 3 4 4 4
Indicator salaries capacity 4 4 4 4 4
The attitude the average wage to the average 4 4 4 4 4

wage in the industry

Indicators characterizing efficiency of investment activity

The level of investment attractiveness 0 1 2 3 4
The share of involved foreign investments 1 2 3 4 4
The development of marketing strategy 0 1 2 3 4
The level of competitiveness of services 2 2 3 4 4
The share of foreign partners participation in 0 0 0 3 4
management
Organizational and technical indicators

The length of the fiber-optic lines 2 2 3 4 4
The digitalization level of the CATE 4 4 4 4 4
The digitalization level of RATE 3 4 4 4 4
The level of implementation of innovative 2 2 3 4 4

" Worked out by the author
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services

The number of communication offices connected

- 3 3 3 4 4
to billing
Indicators of improvement of industry management

The share of managerial costs in the total

1 1 1 2 2
amount of costs
The effectiveness of re-branding system 3 3 4 4 4
The effectiveness of diversification 3 3 4 4 4
The effectiveness of the concept of development 3 4 4 4 4
The effectiveness of the organizational and

3 4 4 4 4
management system
Int(_eg_ral indicator of efficiency of investment 60 68 79 92 100
activity
Net profit (according to the forecasts of 20,4
«Uzbektelecom» JSC), bln. UZS 11451 13,17 1515 1 17,42 03
Net profit (according to the forecast of two- 10,36 20,42 | 25,6
dimensional linear regression model), bln. UZS 2 13,063 16,380 4 02
Investment performance of the net profit 0,218 | 0,243 0,263 | 0,281 0,3 3

By results of researches the model expressing change of the amount of the
involved investments (1) is parabolic model (Figure 4). Convergence of ranks of a

parabolic form is equal in this model to 0.5644.

| =1,0175x° - 10,802x + 68,454 (R*=0,5644)
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Figure 4. The parabolic model of the involved investments expressing change in amount*

Expenses (X), in turn, change on exponential model (Figure 5). Convergence

of ranks of an exponential type is equal in this model to 0,97918.

X=102,76exp(0,1963x)

**Worked out by the author
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Figure 5. Exponential model of expenses change®

The two-dimensional linear regression model of a net profit connected with

the amount of attracted investments and expenses has the following appearance:
S=0,0548 1+1,022 X - 3,093 3)

On a basis above the given models it will be possible to calculate amount of
the attracted investments into JSC«Uzbektelekom» till 2020, the got net profit and
its efficiency in the long term. From two-dimensional linear regression model it is
visible that if investments aren't attracted in the company, its activities efficiency
will change in a negative side.

In the third chapter «The assessment of modern status of investing
activities in telecommunications in the condition of economical modernizationy,
growth of investment attractiveness in telecommunications and the analysis of
services market development tendencies, factors influencing effective investing
activities management, and also feature of forming of a investing activities
management system of the entities of the sphere of telecommunications are stated.

From the telecommunication companies, society and the entities in the
country the corresponding works for the purpose of ensuring accomplishment of the
programs and actions established by government decisions on development of
information and communication technologies are conducted today. If to pay
attention to the achieved results on development and implementation of modern
telecommunication technologies, then it is possible to estimate importance of this
sphere.

The state regulation methods of telecommunications in Uzbekistan are given
in Figure 6. With liberalization of public administration and with forming of a
competitive environment direct methods of regulation from the state gradually make
room to mediocre methods of management. On analysis results the main part of
industry investments is directed to a new construction and expansion. If to keep an
obsolete part of network that it can't be provided the new established means
efficiency. With respect thereto in case of distribution of investments in the

**Worked out by the author
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directions of new constructions (constructions), modernization, reconstruction, and
capital repairs it is very important to provide an optimum relation.

In development of investing activities expansion of the market of
telecommunication services, implementation of new types of service, expansion of
amount of the existing services, an entrance of the foreign organizations providing
telecommunication services on the market of Uzbekistan in conditions forming of
the competition in the domestic market on some types of service, a clerical work of
the telecommunication entities for the consumer service delivery and also a strong
segment of the market have huge value.

The study found thatthe following telecommunication services market
development tendencies and investment attractivenessaccretion in the
telecommunications are revealed:

high growth rates of the delivered services in telecommunications by the
entities;

high implementation rate of the investment program in telecommunications;

increase in sales and production volume of products provided by the
telecommunication entities;

the scopegrowth of providing the digital television signals to therepublic
population;

increase in the number of the used and established in general ports for
increase in number of broadband telecommunication services users;

increase in common speed of the international information networksuse;

reduction of the price of connection to the Internet for the providers and
operators connected to the international centers of package switching.

THE STATE REGULATION METHODS OF TELECOMMUNICATIONS
IN UZBEKISTAN

— Price policy

— Licensing

—— Restructuring of enterprises

— Technical regulation

S Insurance

Figure 6. The state regulation methods of the telecommunication sphere in Uzbekistan®°
Table 2 shows a comparative analysis of services research provided by JSC
«Uzbektelekom» competitors. Despite the fact that in this industry JSC
«Uzbektelekom» is a monopoly on universal services delivery, there are strong

*%Worked out by the author
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competitors in the additional services delivery. From this perspective, in our
opinion it is advisable to explore JSC«Uzbektelekom» possibilities.
Table 2
The comparative analysis with competitors of investment attractiveness
estimation of JSC «Uzbektelekom»®'

Name types of . . Advantages of JSC
Ne services Competitors Competition advantage «Uzbektelekonns
1 Unlvgrsal - - Monopolist
services
«East Telecom» JV Provision at the highest
5 Internet «Sarkor Telecomy, level by new information
Services «Naitov», «Sharq | technologies and qualified
Telecomy and others personnel
Mobile UMS, Bruraii, Strong investment policy,
3 telephony Ucell,Perfectium a modern management .
. s system, the use of new A single network
services mobile .
technological processes
Provision at the highest
The adoptlt_)n Paynet, SMS- level by new mfo_rr_natlon
4 of electronic technologies, efficiency,
paymentand others . : -~ ;
payments financial stability, quality
services

Analyzing process of provision of Internet services of JSC «Uzbektelekomy,
having studied activities of operators and providers of internet services by regions
solved reasonable to study provisions of Internet services dividing into several
zones (Table 3).

These zones have the following appearance: the first zone — the city of
Tashkent, the second zone — the Fergana Valley (Fergana, Andijan, Namangan),
the third zone - Samarkand, Jizzakh, Syrdarya and Tashkent areas, the fourth zone
— the Kashkadarya and Surkhandarya regions, the fifth zone — the Republic of
Karakalpakstan, Khorezm, Navoiy, Bukhara areas.

Table 3
Share in the market of operators and providers of Internet services by the
areas of Uzbekistan, % (2015 year)*

Ne Name of operators and Zonel | Zone?2 | Zone3 | Zone4 Zone5
providers

1. | JSC«Uzbektelekomy 14,8 60,3 90,1 67,1 76,5

2. | East telecom 15,3 14,1 7,2 25,6 14,6

3. | Buston 10,3 2,4 7,3 8,2

4. | Net city 3,5 9,6

5. | Sarkor telecom 27,8

6. | Arsinform 51 0,3

7. | Sharq telecom 13,1

*Worked out by the author
2Worked out by the author
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8. | Littel 1,9
9. | Sunrise 1,8
10. | Albatros 14
11. | Cron telecom 14
12. | Comnet 2,8
13. | Sinus 7,0
14. | Nukus infocom 0,8
15. | Other providers 3,5 6,0
Total 100 100 100 100 100

The objective of the web services analysis in the context of the zones is to
distinguish a market share of JSC «Uzbektelekom» in various fields, as well as the
assessment of services indicators of different operators and service providers.

In general in our country it is possible to observe positive results in the
provision of Internet services. But at the same time it is advisable to carry out
practical work leveraging untapped potential on the example of JSC
«Uzbektelekomy.

According to the author, in telecommunications which has a strong
competitive environment, the determination of the internal and external factors
influencing investment activities and extent of their impact reduction, directly
creates the soil for increase in investment attractiveness and competitive potential.
Proceeding from this point of view the study found that, by the author, the factors
influencing development of investment activities in telecommunications were
determined and divided into groups. These factors found the reflection in conceptual
model of assessment of investment attractiveness of the entities
(Figure 7).

Internal factors in the conceptual model of investment attractiveness
assessmentinclude shareholders, managers and staff. The external factors include
competitors. On the basis of this conceptual model the investment attractiveness of
companies operates in the telecommunications industry can be estimated.

The dissertation proposed the following main directions of formation of
attractive investment environment in the telecommunications sector:

1. It is necessary to create a favorable investment environment for
accelerating the inflow of foreign investments. In the context of the modernization
of the economy, foreign investment is primarily needed as a source of the
introduction of modern techniques and technology. In this case, it is advisable to
take into account not only external but also domestic investment. An existing full
economic potential of investment financing should be used.

2. Stability is one of the main directions of formation of attractive investment
environment. To stimulate attraction of investments into the national economy it is
necessary not only to improve the investment climate, but also the stability of the
established institutional conditions and guarantee their implementation.

3. Private investors are a major contributor to the formation of an attractive
Investment environment. Private investors conduct their investment activities, taking
into account the financial possibilities and the impact on the living standards of the
population and economic growth.
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4. Despite the fact that the main actors in the investment processes are
subjects of investment activity, the state, creating a favorable investment
environment, involves the creation of conditions for the development of the whole
society. That is the state, creating favorable conditions for investment activity, takes
into account the social objectives.

The fourth chapter — «The enhancement of organizational and economic
mechanisms  of  investing  activities effective  management in
telecommunicationsy.

The fourth chapter presents the institutional mechanisms of the state
regulation of investment activity in telecommunications, the development of the
Investment activity strategy in telecommunications, promising ways to improve the
investment attractiveness in telecommunications in terms of economic
modernization.
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-structure human resources; E - ﬂl.E .ef'ficiency of production
-quality of services to clients; activities;

-position of enterprise. - the quality of the operational
management decisions;
- data transparency;

- financial stability.

Evaluation of

Positon investment Price
e attractiveness of management
a the enterprise
c
4 t 1
COMPETITORS n r SHAREHOLDERS
- competition in the field (for - profitability;

the market share for - the quality of strategic

technology, for skilled management decisions;
workers, etc.) - the investment program;

- the ability of a competitor.

(F inancing

Figure 7. Conceptual model of assessment of investment attractiveness of the enterprise®®

In the transition to the information society telecommunications services are
also being developed, and together with traditional services at the same time they
supply the intelligent network services. Implementation of this phase is grouped in
the following figure (Figure 8).

The study found that the process is divided into three levels:

At the first stage the following telecommunication services were usedin
society: telephony services, Internet and data transmission, mobile communication,
radio and television. At this stage telephone conversation and data transmission
were a main type of services which was performed at a limited speed. Each type of
service develops in a certain direction.

**Worked out by the author
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Figure 8. The services development evolution from telecommunication to intellectual®

With the society development the information flow increases, the need for
information exchange increases and telecommunication networks require the
modern information technologies for the processing of the information flow. As a
result, the process of telecommunications systems digitalization is carried out. By
networks and systems digitalization we have moved to broadband environment,
that is, society now transmit not only voice, but also information on a large scale as
well as video at high speed.

In a second stage for processing information in such volume software-based
platforms are used. To date, the company began to implement business processes
that are associated with the information that leads to the development of more
services.

Increasing the types of software depends on the increase of quality of
service, level of digitalization, platform level. The development of modern
information technology, the increase in services led to the emergence of new types
of services, i.e. the convergence of services. At this stage, the focus is on software.
As far as the human brain is limitless, software development with their help is also
limitless, and also control and production process are unlimited.

On the last stage, it is possible to observe the formation of information
society. In this society, broadband internet services, new types of intelligent
network services are used. In this environment, members of the public use
interactive and intelligent services to meet all the needs of information through one
channel and implement business processes. Today our country went through
process of informatization and performs the next stage - the creation of converged
services.

The study found that the investment strategy of JSC «Uzbektelecomy
development in the years 2017-2025 (Figure 9) and the following through the
Implementation of this strategy can be achieved:

*Worked out by the author
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Figure 9. Strategy of development of investment activity of JSC «Uzbektelekom»>>
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- increase the annual income up to 500 million USA dollars before the end of
2025;

- acceleration of the implementation of rural broadband data transmission and
local telephony;

- development of feed-in tariffs for the population layer with a low level of
profitability and for the disabled:;

- to rise to the level of a large transit in Central Asia;

- increase the share of traffic by 50-60% or more within the country, the
development of national content;

-to have leading positions in all segments of the telecommunications market
and to strengthen them;

- development of ensure high dynamics in the segment data services;

- strengthening the company's position in the market.

Based on the opportunities and challenges JSC «Uzbektelekom» implements
the strategy of investment activity development. The main result expected from the
strategy is to strength the market position of the company and reach the leading
position in the market as a national operator of telecommunications services.

The organizational structure of JSC «Uzbektelekom» offered by the author is
givenon figure 10. In the drawing it is possible to see the offered changes in an
organizational structure developed by the author in the form of certain dotted lines.
This organizational structure differs from former in point the director of
perspective development and investments and also, subparagraphs in its structure.

As a result of the introduction of new services on the basis of increasing the
Investment attractiveness JSC «Uzbektelekom» created the soil to meet the needs
of consumers in the long term. In turn, this leads to an increase in the capacity of
competition and development of investment activity.

To make effective use of existing capacities of JSC «Uzbektelekom» and to
be a strong competitor it is advisable to consider the following factors and
implement the following activities:

identify priority investment policy to upgrade the technological processes in
order to ensure provision of advanced Internet services given the strong
competitive environment in the city of Tashkent. If JSC «Uzbektelekom» will lose
its position on competition in Tashkent, then it will affect the fields, and the end
result will lead to a decrease in the share of Internet services market;

taking into account the active participation in the provision of Internet
services mobile operators need to develop an action plan for the stability of the
market share in the regions;

in order to developand improve the network as well as meet the future needs
of consumers JSC «Uzbektelekomy» should develop a network of subscriber
broadband technology with use of HDSL, ADSL, FTTH, Wi-Fi, Wi-Max, 3G, 4G;

enhancement and implementation of digital television and also, broadcasts
through JSC «Uzbektelekom» network is reasonable, to develop perspective plans
on development of intellectual and other services (Triple play, IP-TV, video
services, etc.) and to attract investments into these processes.
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Drawing conclusions the aforesaid, JSC «Uzbektelekom» takes the leading
position in our country in the market of telecommunication services. The company
enhances and develops the market of services, proceeding from requirements of the
market. The company needs preserving a financial stability, to organize according
to modern requirements implementation financial the reporting and control
between branches, and also acceleration of practical actions is continuous on
implementation of new technologies and new types of service.

As a result of implementation of new types of service on the example of JSC
«Uzbektelekom» on the basis of increase in investment attractiveness the soil for
satisfaction of perspective needs of consumers is created. It will lead to increase in
competitive potential and also, to a strategic development of investing activities.

Perspective indicators, from the above-stated models, are given in table 4.

Table 4
Forecast of changes of indicators of JSC «Uzbektelekom»"’
Ne Indicators Variants 2016 2017 2018 2019 2020
1 Investments, | 47,158 53,654 62,184 72,749 75,485
billion UZS | 40,416 47,504 56,494 67,428 80,853
1l 53,900 59,803 67,874 78,071 80,125
2 Costs, billion | 490,192 595,914 724,438 880,682 | 1080,405
UZzs I 411,306 523,969 657,862 818,419 | 1020,125
i 569,077 667,859 791,014 942,944 | 1020,505
3 | Income, billion | 500,554 608,977 740,818 901,106 | 1090,485
uUzs | 419,549 535,099 672,454 837,171 | 1035,206
i 581,558 682,854 809,183 965,040 | 1040,354
4 Net income, | 10,362 13,063 16,380 20,424 25,602
billion UZS I 8,243 11,130 14,592 18,752 23,508
11 12,481 14,995 18,169 22,097 27,105
5 . . I 0,218 0,243 0,263 0,281 0,339
Effectiveness ratio
of investments ]
on net profit 0,204 0,234 0,258 0,278 0,291
I 0232 | 0251 0,268 0283 | 0.338

Note: | — modernization option; Il — inertial option; Il — innovative option.

From data of the table it is visible that | will eat around the investments
involved in the company for 2016 - 2020 will increase and will reach 75,485
billion bags by 2020 that will entail increase in a net profit up to 25,602 billion
bags. As a result the effectiveness ratio of investments on a net profit will also
increase and will make 0,339 that shows growth of this indicator in comparison
with 2016 on 0,121 (64%).

The proposals from research directly determine (create a basis for the
determination) the prospects of investment activity development in the
telecommunications sector. This ultimately is the basis for increasing the

%" Worked out by the author
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Investment attractiveness and investment management efficiency in the
telecommunication sphere.
CONCLUSION

In the process of the research on the theme« Improvement of organizational
and economic mechanisms of effective investment activity management in
telecommunicationsy» the following scientific and practical recommendations are
developed:

1. System methodological approach on organizational and economic
mechanisms enhancement was developed on the basis of process studying of
Investment activities management, functions and the purposes which creates the
soil for effective investment activities management in telecommunications.

2. The international tendencies of development of investment processes were
given in the telecommunication sphere in the conditions of globalization where
some data of the international telecommunication operators were considered in
comparison with the national operator, and also the rating of the countries of the
world on indexes of the telecommunication sphere was given. It formed a basis for
improvement of the provision in the rating of the countries of the world of the
national operator on indexes in the telecommunication sphere.

3. Methodological approach of investment activities management system
development in telecommunications and indicators system and its efficiency
which is reasonable for putting into practice, were elaborated.

4. The assessment methodology of investment activities management in
telecommunications, parabolic model ofthe attracted investments volume change
and exponential model of expanses chang were developed. The two-dimensional
linear regression model of a net profit connected with the amount of the attracted
investments and expenses were developed. This methodology and models will
serve effective investment activities management in telecommunications.

5. The internal and external factors that influencing investment activities in
telecommunications were classified and also SWOT analysis of JSC
«Uzbektelekom» investment attractiveness assessment on main competitors which
results allowed to manage the company investment activities effectively,were
carried out.

6. Analyzing activities by regions of operators and providers of Internet
services provision of Internet services was studied dividing them into several zones
and the share of their market is determined. It was as a result revealed need of
accounting of privileges by zones in case of accomplishment of investment
projects in development of Internet services. As a result, development of Internet
services in the context of implementation of investment projects in areas of
regional interests should be taken into account.

7. Tendencies of development of the telecommunication market and increase
In investment attractiveness of the telecommunication sphere were analysed. The
interactive and intellectual services, services of digital television provided by the
entities of a telecommunication industry and accomplishment of the investing
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program directed to provision of broadband telecommunication services, as a result
that formed a basis for development of telecommunication services are analysed.

8. Indicators of development of a telecommunication industry and the
executed projects of JSC «Uzbektelekom» on the basis of which it is reasonable to
implement offers on effective management of investment projects were studied.

9. The strategy of development for investing activities of the company on
the basis of grouping of the organizational and economic mechanisms influencing
management of investing activities of the telecommunication sphere and also on
the basis of studying of opportunities and problems of the JSC «Uzbektelekomy
company is developed. This strategy will be a basis for effective management of
investing activities of JSC «Uzbektelekomy in the long term.

10. The perspective directions of increase in investment appeal and ball
system of integrated performance indicators of investment activities in
telecommunications in the conditions of economical modernization were
developed. The assessment of conceptual model investment appeal of the
companies operating in telecommunicationsare developed. In turn, it gives the
chance of determination of the directions of increase in investment attractiveness in
telecommunications.

11. The forecast of JSC «Uzbektelekom» indicators calculation till 2020, in
particular, indicators of investment, costs, profits, a net profit, change of
performance indicators of investment on a net profit in modernization, inertial and
Innovative options were drawn. These indicators underwent approbation in practice
and shall be considered in the further forecasts.
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