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KHWPHUI (pancada noxkropu (PhD) nuccepranusicn aHHOTAIHASICH)

Juccepranus MaB3yCHHUHT 10J13ap0uuru Ba 3apyparu. JKaxoH aManuéru
Xap Oup MWUIMH HMKTUCOAMET PUBOXKIAHUILIKIA amaira OIIMUPUIAJIUraH
JOMMXaJapHU MOJIMSUIAIITUPHUIN MaHOanapy Ba IIAKUIAPU XaMJa YJIApHH Kayd
STHINTA JOWP ME30H Tajabimapu JapaxkacM KaTTa axaMusTra O3rajuruHu
KypcatMokaa. by Oopama MamiiakaTiap, XycycaH, pUBOXKJIaHAETraH JaBiaTiiap
XaJIKapo KamuTal O0O030pWAaH Typiu INaK/jlapiard XOpW)KW HMHBECTULIUSIIAP,
KymiaaaH, TYFPUIAH-TYFPU XOPWKMM WHBECTULMSUIAPHA Y3 HUKTUCOIUETHIrA
KyJiail maptiapia xand kKwiuira uHTuinagu. «llangemus ca6ad Oyiran HHKUPO3
Tydaitnu ayHé mamiakatiapujga TYFPUIAH-TYFPU XOPWKUN HMHBECTULUSIAPHU
a0 KYIHII KUCKapAu. DHT KaTTa HYKOTHIIJIap PUBOXKIIAHTaH MaMJlaKaTiapaa 03
Ooepau — >xand kuimuHran wuHBectunusiap EBpomaga 80 ¢owmsra Ba AKlllna
40 ¢omsra xamaiimu. KopoHaBupyc maHjemMusicura Kapaman, UKTHCOIUETH IMacT
Japaxkanaa  pUBOXKJIAHTaH MamJiakamiapra TYFPUIAH-TYFPHU XOPHKHAN
VMHBECTULMSUIAD KUPUTUII Oapkapop OYiauO Koiau, OMpPOK MAEHTu3ra YHUKHIL
MMKOHU OYJIMaraH puBOXJaHAaéTraH Mamiiakatiapjaa Oy kapa€H KECKUH KaMailuo
oopMokma». bynmalt  miapouTna  Xajgkapo — MHUKECIA — WMHBECTHUIUSBUIN
YKO3UOAJOPIMKHN  OIIUPUIIT  MyaMMoJIapu J0J13ap0d axamusrra odra Oyiub
O0opMoOK1a.

Kaxonpga Typiim TapakkKh€T Aapakacura sra Mamjlakatiapra XOpWKUr
WHBECTULIMSUIAPHU  JKal0 OJTUIN  XamJla yJapHUHT  XaJKapo HUKTHCOIUMN
WHJIEKCIIapIard UITUPOKU YpTacuaaru OOFIMKINK MyaMMOCHUTa aJIOXUaa YbTHO0D
KapaTuiMoKaa. XallKapo HWKTHCOAUM WHAEKCIApHH XucoOsam yciayOJapuHu
TaKOMWJUTAIITHPUILL, YIAPHUHT UKTUCOAUN BOKEIMKHHU aKC STTUPUIL JapaKacuHU
KYYaWTHUpHUIL, TYypjid MaMIIAKATIAPHUHT XaJKapo HWKTUCOAUN WHJIEKCIapaa
UIITUPOKH XYCYCUATIApH Ba Ta(OBYTIapUHM Oaxojail, MUJIMHA HKTUCOAMETTA
WHBECTULIMSIHY KaJI0 STUITHUHT WHHOBAIIMOH YCYJI Ba MIAK/UIAPUHU TAaTOMK DTHII,
WHBECTULIMSIBUH KO3U0QIOPJIMKKA TAhCUP ITYBUM OMUJUIAPHU aHUKJIAII, XaJKapo
MKTHCOJUN WHJIEKCIIap Ba MHBECTULIMSIBUH KO3U0AOPIUK YpTacuaaru OOFIHKINK
acocH/la UKTUCOJIMU MOJEIUIApHU MIUIA0 YMKMILI Ba MpPOrHo3iam Oy Oopanaru
MYXHUM TaIKHUKOT HYHATUIIUIApUIaH XUCOOIaHa M.

V36eKHCTORa MKTHCOAMI MCIOXOTIApHH aMmalra OUIMPHINIA TYFpHIaH-
TYFPU XOPUKUN MHBECTULIMSUIAPHU KajJ0 3THUILA MHBECTULIMS MyXUTHU SIXIIUIAII
Ba HWHBECTUIIMSIBUN >KO3MOAOPIMKHU OIIMPUII Oopacuja axaMmHsTIA HUIUIap
amajira OomupwiIMoKaa. “MamiiakaT WHBECTULIMSIBUN >KO3MOaOPIUTHHH OIIUPHUII
opkamu 2022-2026 iwwwuiapga wuktucommérra 120 wmwwumapn, KymiaaaH
70 mummuapa AKI mommapu Mukaopuaa XOpHWKWM WHBECTULMSIAD KajaO STHII
Oenrmnanran”. byHzma xamkapo Ba  mo0an  TamIKWJIOTIApP  TOMOHHUJAH
IOPUTUIIAJINTAH  MaMJIAKaTJIIApHUHT MHBECTULMABUI KO3MOAIOPJIUTUHU  TYpPIIU
KUXATIApUHU 0ax0JOBUYM XadKapo PEUTHHT Ba WHACKCIapJaH (HougamaHmuI
MyxuMm xucoOmananu. IllyHMHroex, MamilakaTHUHT XallKapo pPEeUTHHT Ba
WHIEKCNapia  caMmapalyd  WUIUTUPOKMHU  TabMUHJANL,  UKTUCOAMETHUHT
WHBECTULIMSIBUN >KO3MOATOPIUTHHH OIIMPHUIIAA Ba YHH HaMOEH OSTHUI OPKaIu
MaH(paatau capMosuiap Kajnd KWIuIl A0a3ap0 macanaaup. Maskyp MacaJlaHWMHT
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CTpaTerMK MYXMMJIMTM Ba Mamilakar OyryHTH Xa€THAard axaMHsITHIIAH Keauo
YUKKAH X0J1/1a, Ma3Kyp TaJKUKOT UIIUHUHT 0J13apOIurd HaMoEH Oymaau.
V36ekucron Pecny6mukacu Ilpesumentununr 2022 imn 28  sHBapiaru
[ID-60-con  «2022-2026 imnmapra MymKaUIaHraH SIHTH  Y30eKHCTOHHHMHT
Tapakkuér crparerusicu Tyrpucuaa», 2020 #wun 2 wurongaru [1P-6003-con
«V36eKkucToH Pecry6IMKacHHUHT XanKapo PEeHTHHT Ba MHIEKCIApAAard YPHUHH
SAXIIATAII XaMja JaBliaT OpraHjapy Ba TAlIKWIOTIApUAA yiap OWiIaH THU3UMIIA
WIUIAIIHUHT  SITHTM  MEXAHU3MMHHU JKOpUMM KWIAII Tyrpucuzaa», 2019 wnnn
7 wmaptaaru I1D-5687-con «Xamkapo peHTHHr Ba MHEKCIapiaa Y30eKHCTOH
PecryOnukacuHuHT YpHUHU SXIIMJIAIITa ouJ qyopa-TagoupiIapHu
TU3UMJIAIITAPHUIN  TyFpucugantu (apmonnapu, 2019 #wun 25 deBpangaru
[IK-4210-con  «Y30eKkHCTOH PecrnyOIMKAaCHMHMHT —Xalikapo peHTHHIIAp Ba
UHJIEKCIIapAard YpHUHM SXUIWJIANl 4opa-TaaOupiiapu TYFPUCHIa»TU KAapopu Ba
Oomka MebEpUI-XYyKYKUIl XyxokaTiapAa OenruwiaHrad BasudainapHd amanira
OLUIMPHUIIAA YIIOY JUCCepTalUs TaAKUKOTH MabJIyM JapaxkaJa Xu3mar KUIaiau.

TagKUKOTHUHT pecny0auka ¢an Ba TEeXHOJIOTUSAJIAPH
PUBOAJIAHMIIMHUHT  YCTYBOp HyHaJuNuIapura OOFJIHMKJAMIH. Maskyp
JIACCEPTALIUS TaJIKUKOTH peciy0iauka ban Ba TEXHOJIOTHUSIIAPH

PUBOXIAHUIIMHUAHT [. «JleMOKpaThK Ba XyKYKUM KaMUSTHA MabHABUU-AXJIOKHN
Ba MaJAaHUA PHUBOKJIAHTUPHIL, WHHOBALMOH WKTUCOJIMETHU IIAKIIAHTHPHIID
YCTYBOp HYHAJIUIIUTa MyBO(HK OaKapuiraH.

MyaMMOHMHT YPraHWIraHJIuK JAapaKacu. V36exucron
PecryONMKACHHHHT —coXara OMjJ KOHYHNIApH, Y30€KHCTOH Pecry6nmkacu
[Ipe3uaenTuHuHr  (apMoHIapu, Kapopiapu, Basupnap MaxkamacHHUHT
KapopJjapu MaMJIaKaTHHUHT  YCTYBOp  XaJKapo MKTUCOIWWA  HWHJEKcIapaa
UIITUPOKUHA WMHBECTHUIUS KO3UOAQIOPJIUTUTA TAbCUPUHU TAAKUK KUJIUIITHUHT
MEBEPUN-XYKYKUM acocu OO Xu3MaT KUIJIH.

MamiiakaTaapHUHT  XalKapo MWKTUCOAMM HHAEKCIapAa HIITUPOKUHUHT
WHBECTULIMSIBUN  KO3UOAMOPIMKKA TAabCUPUHU TAJIKUK KWIMIIHAHT WJIMUN
Ha3apuil-METOAOJOTUK XaMJla aMajuil JKUXATJapu XOPWKIUK HUKTHUCOAYHU
omumitap, kymiagan: P.Pananond, A.Bevan, S.Estrin, K.Meyer, D.Dollar,
G.larossi, T.Mengistae, J.M.Keynes, G.Birman, S.Schmidt, C.C.Li, S.Tanna,
M.Peres, W.Ameer, H.Xu, S.Antwi, E.F.E.A.Mills, G.A.Mills, X.Zhao,
N.M.BonkoB, M.B.I'paueBa, H.A.KpaBuenko, K.B.bangun, O.®.bsicTpoB,
N.N.11epenepses, M.M.Coxkonos, I0.A./lopomenko, O.B.bopucosa, H.M1.Mansix,
JI.B.OBennukoBa, C.B.Ky3nenosa, O.A.CmupHOBa, A.M.Mapronus,
A.S.Brictpsxos, M.A.Illymnerep, T.I'.I'mymxosa! Ba GOIIKATAPHMHT HIIMHIL
unuiapuaa aTpodanda Taxj i dTUJITaH.

1 Pananond, P. Moatives for foreign direct investment: A view from emerging market multinationals. The Multinat.
Bus. Rev. 2015, 23, 77-86.; Bevan, A.; Estrin, S.; Meyer, K. Foreign investment location and institutional
development in transition economies. Int. Bus. Rev. 2004, 13, 43-64.; D.Dollar, G.larossi, T.Mengistae. Investment
climate and economic performance: Some firm level evidencefrom India: Working Paper No. 143.- July 2002
Center for research on Economic Development and Policy Reform. Stanford University; Keiinc x.M. O6as
TEOpHUs 3aHATOCTH, IpoueHTa u aeHer. M., 1978.; bupman I'., llImunt C. DxoHOMUYECKU aHAJIU3 HHBECTULIMOHHBIX
npoekToB M.: - banku u Ooupxxu FOHUTU, 1997. — C . 613.; Li, C.C.; Tanna, S. The impact of foreign direct
investment on productivity: New evidence for developing countries. Econ. Model. 2019, 80, 453-466,; Peres, M.;
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Mamitakatumus UKTUCOIYH OJIMMJIAPUAH [I.1M.Mycradakyos,
A.B.Baxo0o0Bs, II1.X.Xaxnbaxkues, H.I'.'MymuHoOB, J1.¥ .Fo3ubekos,
A.IIl.bekMypo10B, b.C.Mamaros, J.1O.XyxamKymoB, O.11.HypGekos,
H.I".Kapumos, II.X.Hazapos, T.K.Hapb6aesa, H.X.)XKymaes, III.P.PaxxaG06aes,
O.b.CarrapoB, P.X.bozopoB, M.A.PaumkaHoBa Ba OOIIKaJapHUHT HWIMUN
unuiapuaa MamilakaTiaTIapHUHT UHBECTULIMSIBUM KO03U0aIOpJIMTK XaMmja yiapra
XaJIKapO MKTUCOAUN MHJIEKCIApIaru KypcaTKuwiap TAabCUPUHUHT alipuM Hazapui
Ba aMaluMil JKMXATIAPH YPraHWIran?. AMMO Maxaldi MKTHCOIYH OJMMIIAP
TOMOHMJIAaH aJIOXHJIa TAJKUKOT cHdaThIa MaMIaKaTIApHUHT XaJIKapo UKTUCOJUN
WHJIEKCIap/lard UIITUPOKUHUHT WHBECTUIUABUN KO3UMOAJOpIUKKA TabCUPUHU
TaIKUK KWIMII MYCTaKWI JUCCEpTalMs TaAKUKOTH OO0beKTH cudaruaa
YpraHwiMaras.

Ameer, W.; Xu, H. The impact of institutional quality on foreign direct investment inflows: Evidence for developed
and developing countries. Econ. Res. 2018, 31, 626-644.; Antwi, S.; Mills, E.F.E.A.; Mills, G.A.; Zhao, X. Impact
of foreign direct investment on economic growth: Empirical evidence from Ghana. Int. J. Acad. Res. Account.
Financ. Manag. Sci. 2013, 3, 18-25.; Boxkos U.M., I'pauesa M.B. [IpoekTHbIii ananmu3: [IpoaABUHYTHINA KypC:
YuebHoe nocodue. — M.: THOPA-M, 2004. — 37 c.; KpaBuenko H.A. MHBecTHIMOHHEIH aHanu3. — M.: [lemo, 2007.
— 12 c.; bangun K.B., BrictpoB O.®., Ilepenepses N.M., CoxonoB M.M. NuBectuuuu: CUCTEMHBIN aHANU3 U
ynpasienue / [Ton pexa. [Ipod. K.B. banauna. — 2-e u3n. — M.:M3natenscko-Toprosas koproparus «Jlamkos u Koy,
2007.-16 c.; Hopomenko HO.A. OueHka ¥ MEXaHW3M YIPABICHHUS SKOHOMHUYSCKUM IOTCHIHAIIOM TEPPUTOPHU:
Hucc.nokT. 3koH. Hayk. — benropoa, 1998.; bopucosa O.B., Mansix H.M., OBemnukosa JI.B. UuBectuiuun. B 2 T.
T. 1. lHBeCTHIMOHHBIN aHaMU3: Y4eOHUWK M MPaKTHKyM JJis OakanaBpuaTa U MarucTparypsl. — M.: M3naTenscTBo
Opaiit, 2017. — 55 c. Kysumenoa C.B., CmupnoBa O.A. AHaiu3 TOIXOJOB K OIIGHKE WHBECTHIIMOHHOM
MpUBJIEKAaTEeIbHOCTH peruoHa. «CoBpeMeHHbIC HayKOEMKHE TeXHOJOrMH. PermonanbHoe mpuioxeHue». Nel (45)
2016.; Mapronua A.M., beictpskoB A.fl. MeTonapl ToCyAapCTBEHHOTO PETyJIHUpOBaHUS Ipolecca MPEOOTICHUS
MHBECTHLMOHHOTO KPH3HCa B PEaJbHOM CEKTOpe SKOHOMUKH. — YenstonHck: FOxxHO-Y panbckoe KHUXK. H3-Bo, 1998.;
Ilymnerep M.A. Mcropus skoHommueckoro ananmsa. CII6.: DxoHommueckas mikona, 2004.; Tmymkosa T.I.
VHBeCTHIMOHHBIA OTEHIMAT PErHOHA: HEKOTOPbIE TTOAX0/AbI K aHau3y // PernonanbHasl cTpaTerus yCTOHYMBOTO
COLMANTEHO-IKOHOMHYECKOTo pocta: Te3. nok. Hayd.-mpakT. KoH}. U.1. — ExatepunOypr, 1998.

2 Mycradakynos IILU. V36eKucTOHIa HHBECTUIIHOH MYXHT JKO3MOAIOPIMIHHY ONIMPUITHHHT HIIMHIi-ycTyGmit
Macananapu. u.4.J. WIMHI JapaskacuHu OJIUII y4yH Taiépnanran guccepramus. T.: 2017. — 46 6.; 2 MycTadakynos
.. NaBecTHIIMOH MYXUT x)o03ubanopnuru. nvuii-amanmii kyimaama. — T.: Baktria press, 2017. — 24 6. Baxo6os
A.B., Xaxu6axues 111 X., Mymunos H.I'. Xopmxkuii uaecturmsiiap. Yxys kyamanma. T.: «Momus», 2010. — 153
6.; FosubexoB [I.F. MHBecTHUMSIIapHM MOJMSUTAITHPHUII MyamMMmonapu. VKTucon daHmapu AOKTOPH HIMHNA
JlapaKacuHU OJHINI yuyH &3mnran auccepranus. — T., 2002.; bekmypoaos A.ILl. O mepcrnekTrBax MpUCOETUHEHUS
PecriyGnuku Y30eknucTaH K WHIEKCY II00AbHON KOHKYPEHTOCIIOCOOHOCTH BCEMHPHOTO 3KOHOMHYECKOTO (OpyM.
«UzBridge» anextpon xypHan. Ne , nexa6ps, 2019.;  «Y36eKHCTOH MKTHCONMETHHUHT HHHOBAIHMOH IOKCAJIMII
MojaenuHu u3nao...» . Tomkent: «XXI ASR». 2018. — 215 6.; MamaroB b.C., Xyxamkynos [1.10., Hyp6exos O.III.
WHBecTHMsUTapHA TAIIKII ATHI Ba Momustmamrupum. Japemuk. T.: Ukrucog-momus, 2014. — 137 6.; Kapumos
H.I'. MkTrconuii nHTErpanysuallyB MapouTHIa HHBECTUIMSIAPHN MOJIMSUTAIITHPHUIITHUHT 0030p MEXaHU3MIIAPHHH
x)opwuii 3tum Myammonapu: 08.00.07 — «Momus, myn MyoManacu Ba kpenut. MKrucon ¢aHapu TOKTOPH WIMHUI
JapakaCHHH OJTHII ydyH E3uiraH gucceprauus./y3P Bank-momus akagemuscu . — T., 2007. 235 6.; Haszapos 1I1.X.
MeTenonormdeckie aceKThl TOBHIIICHUST KOHKYPEHTOCITOCcOOHOCTH perrnoHoB / [Juccepranus. T.: [FMR, 2014. 212
c.; HapGaesa T. K. Xankapo peiTuHr Ba MHIeKcnap — JKaxoH Mukécuaa Y36eKHCTOH Hy(y3HHH OIIPAH,
MaBKeHHH MycTaxkamianan, mapdopaukHu TabMUHIAWIN. «IHTH V36exucron» raseracu 2020 Hun, 29 MO,
Kymaes H.X. Bamora cuécaTwHH SPKHHIAMNTHPUII MAPOUTHAA TYJIOB OaJaHCHHU TApPTHOTa COJIMIITHUHT
KoHuenTyan xuxarnapu. «UzBridge» snmextpon xypran. Nel, mexaGpb, 2019.; Paxa66aes III.P. Y3Gekucron
BaJIfOTa CUECATUHUHT XOPWKUH MHBECTHIUSIIApHU ka0 atumra tabcupu. 08.00.007 — «Modwst, mys1 MyoMasnacH Ba
KpeIuT» MXTHCOCIUTH Oyiimua wuKrucon QaHmapy HOM30AM WIMHH JapakacHHH OJIMII Yy4YyH E3WITaH
zmccepTaum./SukP. Bbank-momnus akagemusicu. — T., 2008.; Carrapos O.b, bozopos P.X. V36eKUCTOHHHIHT XaJIKapo
PEUTHHT Ba MHJAEKCIAp/a caMapalii HIITHPOKMHU TabMHHIIAII MaMJlaKaT HHBECTHIIMOH MYXHUTH >KO3M0aI0PIUT THI
OIMPHUIIHUHT acocuil ommnuanp. «UzBridge» osnekrpon xypnan. Ne 4, nexabps, 2020.; PanmkanoBa M.A.
S"366KI/ICTOH)Ia SPKUH WKTUCOIHMU XyIyIIapra WHBECTUIMSIIApHU kan0 KuiumHu (aomwramrupum. 08.00.07 —
Mounusi, myn MyoMmaniacd Ba KPEAWT MXTUCOCIUTH OYinda MKTHCOA (aHiiapyu HOM30AM WIMHH JAapa)KaCUHM OJIMII
yuyH &wunran auccepranus /TMA. — T., 2012.

7



JAucceprauus MaB3yCMHMHI JHcCepTanusi 0a)kapuiraH OJMHA TabJIUM
MyaccacaJJaApMHUHI WJIMHMHA TAaJKHKOT MWIUIAPH OWiaH OOFJIHMKJIUIH.
Huccepranyss TagKUKOTH TOIIKEHT JaBiaT WKTUCOAUET YHHBEPCUTECTUHHHT
<<§’36eKHCT0Hna VOKTUMOUN-UKTUCOIMM  PUBOKIIAHUIIHUHT ~ MaKpPOUKTUCOAUMN
OapKapopJIUrd Ba MPOTHO3JAIITUPWIMIINHU TabMUHJIAIIHUHT HUIMUN-YCITyOui
acoclapy Ba YCIyOWUATIApWUHU TAKOMIUUIAIITHPUID)  MaB3yCHJIArd WJIMHM
TaJKUKOT UIIIapura MyBO(QpHUK paBuliaa Oa)kapuiiraH.

TagKMKOTHHHT  MAaKcagW  Y30CKHCTOHHHHI  Xalkapo  MKTHCOIMH
WHJIEKCIap/ia UIITHPOKUHU TabMHUHJIAI BA KEHTAUTUPUII OPKAIN WHBECTULIUSABUN
YKO3UOAOPIMKHY OIIMPHUINTA OWJ WJIMHHA Takiud Ba amanuwii TaBcusuiap WIuiad
YUKHUIIAaH HOopart.

TagkukoTHUHT Basudaaapu:

XaJIKapo HWKTUCOAUN WHIEKCIAPHUHT WHBECTUIUSABUM K03MOaOpIUKKA
TabCUPUHUHT Ha3apuil Ba yCayOuil acoCIapuHM TaJAKUK ITHIII,

PUBOXJIAHTAH JaBiaTiap TaxpuOacujga UKTUCOAUNA YCHIIl Ba MHBECTULIMOH
XKO3UOAZOPJIMKKA  XaJIKapo HMKTUCOIMWA HMHAEKCIapJard KypcaTKU4YJIapHUHT
TabCUPUHH YPraHUII Ba YIAPHUHT Y3UTa XOC XYCYCUATIIAPUHY aHUKJIAILL;

MamJIakaTaapHUHr  WKTUCcOaui  SpKUHIMK  WHJACKCUJA  UINTUPOKUHU
TabMUHIAHUAT MJIX naBnaTiap TaxpuOacMHMHT aMajjard XOJIATUHU TaxJIHI
KHWJIHIII,

XaJIKapo0 HMKTUCOAUN WHICKCIAPHUHT HUKTUCOAUN YCHUIIl Ba WHBECTHUIUSIIAP
XaXKMUTa TAbCUPUHU SKOHOMETPHUK TaXJIWJI HTULI;

V36ekucTon Pecny6nmMKacd WHBECTHIIMOH >KO3MOATOPIMTHHE ONIMPHIIIA
XaJIKapO MKTUCOJIUN MHJIEKCIapAa UIITUPOKUHU SXIIWIAIITa KapaTUiIraH Takiud
Ba TaBCHUsJIAp UIILTA0 YUKUIII.

TagKNKOTHHHT O00BEKTH XaJKapo HWKTUCOAWM MHAEKCIAp, KymuilaJaH
['no6an pakobaTdbapaouuink uHAeKCcH, MKTUCOMUN SPKUHINK UHEKCH, busHecHn
IOPUTUIIT KaOW MHACKCIAp Xamja MamilakaTiap HWKTHCOAUN KYpcaTKuwiapu
XHUCOOJIaHaIH.

TagKUKOTHUHT npeaMeru MaMJIaKaTJIIAPHUHT WHBECTUIUSIBUHI
YKO3UOAIOPJIMTUHY OLIMPHUIIAA XaJIKApPO UKTUCOAUN MHIEKCIAplard UIITHUPOKUHU
TabMUHJIAII JKapa€HuJa BYXKyIra KelaJuraH UKTHUCOIUN MyHocabatTiap TallKuI
ATaIu.

TaakukoTHUHT ycy/uiapu. [luccepramuss WIMHA TaaKUKOTHUHH — OJIMO
Oopulllja WHAYKIUS Ba JEAYKIMsS, SKCOEpT Oaxohaii, Kuécuil Ba TapKuOui,
UKTHCOIUN-CTATUCTHK, YKOHOMETPUK TaXJIMJI yCyJulap/aH (oiaaianuiras.

TagKUKOTHUHT MJIMUI SHTWJIMTY KyWugaruiapaad uoopar:

2030 vwmiraya OynraHn Myjaatiaa sullld AYKU MaxcysloTra HUcOaTaH JaBiat
Xapaxkatiapu XaKMUHHA Wik yprada 0,8 ¢housnu myHKTra KUCKapTUpuO Oopuil
OopKaim MamuiakaT VKTHCOAWMN SPKUHIMK WHACKCHHUHI JlaBmar Xapaxatiapu
WHJMKaTOpU OVHrYa MaKcaIu mapameTpiiapra SpUIIUII UMKOHUSITH aCOCJIaHTaH;

uHpIsAuMg OViim4a CYHITH Y4 MWUIMK Ba MPOTHO3 KYpcaTKuwiapra acocaH
XUCOO-KUTOOMapaH KeTMO YMKKAH X0JI/1a HAPXHHU HA30paT KWK Japakacu yayH
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oenrunananurad >kapuma (PC penaltyi) OGannuHu nacaWTUPUITHUHT MHHUMAT
KYpCaTKUYWHU O€NTwiiam OpKajld MamIakaTAa MyJd-KPeAuT JPKUHIUTUHUA
TabMHMHJIAII Ba WHBECTULIMS >KO3MOQJOPIMIMHU  OUIMPUIITHUHT  MaKcaliu
napaMeTpura SpPUIIUII ACOCIIaHTaH;

MamJIakaT (UCKaJl COFJIOMJIUTHHU MYyCTaxKamJlalllHU TabMUHJIOBYHU JaBJaT
Kap3¥W HILIHK MUKIOPUHUHT FOKOPU JTapakaCHHH OENTHIIAIl acoCuia SUIMH UYKU
MaxcyJoTra HucOaTaH JaBjaT Kap3W JapakacHHU TNaCaWTHPUIIHM TabMHHJIAII
Xamja Kenrycuaa OrDKeT TaKYMILIUTH JapaKacuHU OO KeTUITUHUHT OJITUHU
OJIUIII TaKJIU(HU UITA0 YMKUJITaH;

tapudcus Oapbepiiap Y4yH TaWHMHIAHAJUTAH >KapuMma OallyITapuHM KECKUH
KaMalTHUpraH XoJija capio OVinua ypradya XxucoOaaHraH Tapu@ cTaBKacu ONTUMAIT
JapaxaciHU OeNruiallira acocjlaHraH Yy3apo OOFJIMK MakCaaiu KypcaTKuwiap
cueHapuinap mnaketu €Epaamuaa 2030 imnga V36eKHCTOHHUAT HUxTnconuii
PKUHIMK WHAeKcuaaru CaBlo SpKUHIATK WHAMKATOpU Oyiinua 73,6 Oamiuk
MAaKCaJIM KYPCATKUUWTa SPUILINII aCOCTaHTaH

TagKNKOTHUHT aMaJIMil HATHXKACHU Kyluaaruiapaal uoopar:

V36eKHCTOHHUHT WHBECTHIIHSBHIL YKO3HOAIOPIIMTUHU  OIIUPHUII Ba YHU
HaMOEH STUIIHUA TabMMHJIAIIJIA XaJIKapO UKTUCOIUN MHJEKCIapiard UIITUPOKUTa
oW1 WIIMHI-aMaIuii Takiudaap UIiad YMKUITaH;

V36eKICTOHHUHT XaJaKapo MKTUCOIWM  WMHACKCIapAard MINTUPOKUHU
KECHIAUTUPUIITHA TU3UMIIA WYyJra KyWHII OpKaJdd XajJKapo MauJoHJa MamiiakaT
WHBECTHUIIMS MYXUTH Ba >KO3WOAMOPJIWTHHU XaMJla YHUHT UMHJDKUHHM OIIUPHII
MaKcaauaa Y30eKHCTOH Pecry6amkacy yayH MyXHM GYIraH XamKapo MKTHCOJIMH
WHJeKcIap OViinya SKWH Ba y30K MYIJIATIIM MaKCaUIH KypcaTKUYJIapHU OeIrrial
Takauu UIrapu Cypusiras;

Ninrop xopwxkunt xamaa MJX maBiaTiapyHUHT XajlKapo WKTUCOAUHN
WHJEKCIapra  MINITUPOKKM  Ba  yjapAard  HaTWKaJApPHUHT  UKTUCOJUMN
KypcaTKUWwiapra TabCUPUHUHT aMalijlard XOJIATUHU TaxJIuia KWJIWII acoCHja
MYXHUM TEHJICHIIUSIap aHUKJIAHTaH;

Mamnakarnapausr [ 1o6an pakoOaTéapIONUIMK WHACKCUIATH YPUHIAPUHUHT
SAXIIWJIAHUIINA  TYFPUIAH-TYFPU  XOPWIKUNA HMHBECTULMSIAP XKMHHUHT OIIHO
Oopurra o0 KEIHIIM SKOHOMETPHUK TaXJIUjuIapra Kypa acocaaHTUPHIITaH;

V36eKICTOHHUHT XaJdKapo MKTUCOIUM  HMHACKCIapAa MWIITUPOKUHUHT
WHBECTULIMSIBUN KO3MOAQJOPJIIMKKA TAabCUPUHU OIIMpUIT Oyiinua Takiud Ba
TaBCUsJIap UILIA0 YUKHUIITaH.

TagKuKOT HATHKAJAPUHMHI WIIOHYWIWIMIH. TaIKUKOT HATHKAJIAPUHUHT
WIIOHWIWJIUTH YJIAPHU TaHUKJIA MKTUCOTYM OJIMMJIADHUHT MaMJIaKaTJIapHUHT
XaJKapo HWKTUCOAWM WHJIEKCIap/ia MINTHPOK OTHUII OpPKaId HWHBECTULIMSIBHI
YKO3UOAIOPJIMK XYCYCUJIard WIMHUN-Ha3apuil KapanulapyuHu KUECH Ba TaHKUIUM
Tax) I KWJIHII, WIFOp Xopwwkuii Ba MJIX maBmatnap TaxpuOacuHU YpraHHUII Ba
YMYMJIAIITUPUIN, XaJIKapO HWKTHUCOIUM HWHIAEKCIAp METOJIUKAIapUHU YpraHull,
XaJKapo WKTUCOAWNM HWHJEKCIap Ba XajlKapo MOJIMS  TallKWJIOTIApUHUHT
MaMJIaKaTiap UKTUCOAUETUTA JOUP UMUK XUCOOOT MabIyMOTIapUIaH OJIMHTaH,

9



my OwiaH Oupra TETHILIM XyJIoca Ba TAaKIU(IAPHUHT TETUILIM Ba3UPIUK Ba
ujopajgap TOMOHHIAH aMalTMETra >KOPU KUIMHTaHu Oniiad OenTruiaHaIu.

TagKUKOT HATHKAJIAPUHUHI WIMHHA Ba aMajJuMil axaMusTH. TagKuKOT
HATIWKAJIADUHUHT WIMHN axaMUATH yJapJaH V36ekuncTon PecniyOnukacu ydyH
YCTyBOp OVIraH Xajakapo HKTUCOAWNM HWHJIEKCIap/a MamilakaT HIITHPOKHUHU
SXIIIIANT  OPKaJI WHBECTULUSBUN KO3WOQJOPIMKHU OIIMPUINTA KapaTHUITaH
Maxcyc WIMHH-TAIKUKOTIApPHU aMaira omwupuiiaa GongagaHul MyMKHHIMTH
OMJIaH M30XJIaHAIH.

TagkUKOT HATWKAJIAPUHUHT aMajiuil axaMHATH HIIa0 YUKWITaH WIMHR
Takimudap Ba aMaiMid TaBCHSUIADHU MaMJIAKaTHUHT XajdKapo WKTUCOIUN
WHJEKCIap/la HWINTUPOKWHU SXIIWIAIl Ba HWHBECTUIUSIBUN KO3MO0AIOPIUTHHU
OIIMPHINTa KapaTWITaH KOMILUIEKC Yopa-TaAOupiIap MaXMyHWHHU HILIA0 YUKHIIIA
dbolinananunaau, myHuHraek, 2022-2026 i#wwutapra  MyipkaiiaHraH — SIHTH
V36eKHCTOHHUHT Tapakku€r cTpareruscuga KypcatuiraH BasudanapHu
OakapuIlra KapaTWiIraH dYopa-Taa0upiapHH HNuIad yukumga (HouaaaaHuInIIN

MYMKHH.
TaagkKukKoT HATHKAJAPUHUHT SKOPUH KWJIMHUIIHA. Y30€KHCTOHHUHT
XaJlKapo  MKTUCOAWMWA  WHACKCIapAa  HUIITUPOKUHUHT WHBECTUIIUSIBUHN

YKO3U0aTOPIMKKA TABCUPUHU TAJIKUK KWIHII OYiinda UIuiad YMKUIran Takiaudiap
acocua:

JaBJAT Xapa)xaTAJTAPUHUHT SUIMH HWYKKM MaxcyjloTra HUCOATHMHH MWHILITUK
Yypraua 0,8 ¢ousznu myHKTra Tymupud Oopuin OusiaH OOFIUK Takiaudu aMaaueéTra
Kopui dTum yuyH KaOyn kwimemd ( Y30ekHcToH MONHs BasHpPIMTHHUHT
2022 iun 7 maiinaru 01-07/1082-con MabiymoTHOMAacH). Maskyp Takau(IapHAHT
aManuETTa KOpUA KUIMHHUIIKA HaTmkacuaa VKTUCOMUN SPKUHIUK WHIACKCUHUHT
JaBnat xapaxkarnapu wuHaukatopu Oyimua 2021 #iwnrm Oepunran  Gamin
2020 #iunra Hucbatan 5,2 6ayuira OKOpHiIarad xoiaa 79,9 6amiHu Talkui STIu;

uHbIAIMg OViinda CYHITH y4 WIJIJTMK Ba MPOTHO3 KypcaTKU4Yjapra acocaH
XUCOO-KUTOOMApJaH KeMO YMKKAH X0J1J1a HAPXHHU HA30paT KWIKII Aapa)kacu y4yH
oenrmnananuran xapuma (PC penaltyl) OammmHM macalTUPUITHUHT MUHUMAI
KypcaTkuyHu Oenruiam Takiaudu ymoly coxana yopa-taadupiap Oenruaiiia
xucobra omuuran ( Y3Gekucton Momus Basupmuruauar 2022 fiwn 7 maiimaru
01-07/1082-con mabaymMoTHOMacH). Ym0y TakIMQHUHT aMaIMETra IKOPHUH
STWJIMIIKA  HaTwkacuga MKTucoaumii SpKUHIMK MHIAEKCHMHUHT  [lyn-kpeaut
SPKUHJIUTUA UHAUKATOp OViimya mammakatumus 2021 itmnna 60,3 Oamira spuiiay.
by aca, 2019 #tunra nucbaran 1,4 Gamira 1oKopuaup;

napnat kap3uau SAMMra HucOataH napakaCMHU MacaWTUPHUIITHUA TabMUHJIAII
Makcaauaa, OIOKET TAKYWUIMTHHU OJJUHU  OJIMII  YOopa-TaaOupiiapuHu
KyJauTUpHINIA JaBiIaT Kap3WHW HWWUIMK MUKIOPHHH FOKOPH JapaKacuHU
Ooenrmnam Oyinua Takaud gaBIaT Kap3uHH OOIIKapHINIa WHOOATTa OJIMHTaH
(V36ekucron Monus Basupimuruaunr 2022 imn 7 wmaiigarn 01-07/1082-con
MabIyMOTHOMAcCH). YOy TakIu(QHUHT aMauéTra >KOpUH STWINIINA HATHKACHa
2022 #wmnma gaBiaaT Kap3WHM OOIIKAPHUIIAA WHIIMTA SHTH JKaJl0 KUJIWHTAH TaIlKd
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Kap3 mukaopu 4,5 muumapa AKI nommapuaan ommb KeTMAaCIUTMHU TabMUHIIAIIT
OenTwiIaHay;

Wxktuconuit spkuHauK uHjaekcuaaru CaBao 3pKUHINTK WHIUKATOPHU OYiinua
MaKca/UIl KypcaTKWWIapura SpHUIIUII Makcaguaa Tapudcus Oapbepiap y4yH
TallMHJIaHAJUTaH >kKapuMa Oallii Ba caBio Oyinua ypraya xucoOsaHraH Tapud
CTaBKacura Joup ¥y3apo OOFIMK MaKCaJJu KypcaTKHWIapra acocClaHraH HWIIad
YUKWJITAH CLEHapUillap makeTujaH QoianaHum Takipu aManuérra TaaouK
STIWJIMOKIA (3736eKHCT0H Monust BazupnuruHuHr 2022 ¥un 7 waiigaru
01-07/1082-con mabaymoTHOMacu). YOy TakiuduapHd aManuérra KOpHid
STHIHIIN Y36eKHCTOH Pecry6bnmkacy yayH MyXuM OYIraH XanKapo MKTHCOJIHH
WHJEKCIApard YpHUHU  SXIIWJAHUIINIa XU3Mar KuiMokiaa. Hatwmkana
WHBECTOPJIAD TOMOHHJIAH MaMJaKaT WHBECTHUIIUS MYXUTH Ba KO3UMOQIOPJIUTH
WKOOUN GaxoJaHTaH X0JI/1a UKTUCOIUETTA JKall0 KUJIMHTaH UHBECTUIUSIIAP XAKMHU
optmokaa.  Xymnagan, 2021 ¥wnpga y3nMalITUPWITaH WHBECTULMSIIAPHUHT
yMyMH# Xakmu 254 TpiiH. cyMHU Tamkui 3tu0, 2020 innra aHucbaran 109 dousra
yeau.

TaakuKoT HATHKAJTAPUHUHT anpodauusicu. TaaKUKOT HaTwkamapu 6 Ta
WIMH-aMalInii aHKyMaHlIap/aa, )KymiagaH, 2 Ta Xaukapo Ba 4 Ta pecrmyOiuka
WiMui-amManuii KoHdepeHIusIapyuia Mabpy3a KYpuUHUIINAA OaéH STUITaH Ba
MabKyJUJIAaHTaH.

TaagkuKOT HATHXKAJAPUHMHI bJOH KWIMHMIIM. J[Uccepranus MaB3ycu
6yitnua sxamu 10 Ta wiMuit uim, mry sxymnanas, ¥Y36ekucton PecryGmmkacu Onmii
Atrectraiuss KOMHMCCHUSCMHHUHT JOKTOPJIMK AUCCEPTALUSIIAPA aCOCUUA  HWIIMUMN
HATHKAJIAPWHU YOIl STUII TaBCUSl ATWITAaH WIMHH Hampiapaa 4 Ta Makosa,
KyMITaJlaH, 2 Tacu peciyOuKka Ba 2 TaCH XOPIHKHH KypHAJIIap/1a HaIlp STUJITaH.

JluccepTanMsIHUHT TY3WJIMIIH Ba Xa:KkMH. [[ucceprarusi TapKuOW KUPHIIL,
yuta 000, XyJnoca, poinananwirad agabuétinap pyixatu Ba wioBajiapjaH uoopar.
JuccepraissHUHT TapKuOu 122 OETHH TaIIKWI ATaIu.

JIMCCEPTALIUSIHUHI ACOCU MA3ZMYHH

JluccepTallUstHUHI KHPHMII KUCMUJAA TaJKUKOTHUHI J0J3apOiauru Ba
3apypaTH acoCliaHraH, TAAKMKOTHUHI MakcaJau Ba Bazudanapu xamja oOBbEKT Ba
OpeIMeTd  HIaKUIaHTHpWITraH, pecinyOivka ¢aH Ba  TEXHOJOTUsIIapU
PUBOXKJIAHUILIMHUHT  YCTYBOp  HyHanuuuiapura OOFIMKIMIUA — KYpCaTUITaH,
TaAKUKOTHUHI WIMHM SIHTUJIMTW Ba aMajiMil HaTwkajgapu Oa€H 3TWUITaH, OJIMHIaH
HaTIKAJIApHUHT Ha3apuil Ba aMaluid axamusaTu EpuTud OepuiiraH, TaIKUKOT
HATWKAJIAPUHNA aMAJIMETTa XOPUM JTHIL, HAIIp 3TWITAH HILJIAp Ba AMCCEPTALUs
TY3WIUIIM OViindya MablyMOTIIap KEITUPUIITAH.

JluccepraunstHUHT «XaJakapo UKTHCOAUM HHIEKCJIAPHUHT
HHBECTHLIMABHUN KO3U0AIOP/IMKKA TAabCUPUHHMHI Ha3apuil Ba yciayOuil
acocjapu» 1e0 HOMJIaHTaH OUpUHYM 000H1a XaTKapo UKTUCOANN MHICKCIApPHUHT
WHBECTULIMSIBUN UKJIUM KO3M0QJ0pJIMIura TabCUPUHUHT Ha3apui acocliapw,
XaJIKapo MHJEKCIApHUHT Oaxojall METONOJIOTUSJIapU XamJa MaMJIaKaTHUHT
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WHBECTULIMOH  JKO3MOAJOPIUTHMHM  HAaMOEH OTYBYM  XaJKapo  UKTUCOIUUN
MHJEKCIapAard KypcaTkuwiapra TabCUp KAJIyBYH OMUJUIAP YpraHUITaH.

Maxannuii Ba XOPWXKUKA HKTUCOAYM OJIMMIIAPHUHT XAJIKApO HWKTUCOIUU
WHJEKCIAPHUHT WHBECTULMSABUNA WKJIUM >KO3UOaJOpIUIUra TabCUPH XYCYCHAAru
WIMUN-Ha3apui  QUKpiIapuHd  KUE€CHMM — Tax)Iil KWW HaTWKallapu
KyWHIarujIapHu KypCcaTau:

WHBECTULIMSI MYXHTH HWHBECTOpJIap TOMOHUAaH cadapbap dTuiaauraxn
KanuTajl KyWWJIMaJlapHU yllap WYHAITUPWITAH XyAyAla Ky3aTWIWIIA MYMKHH
Oynran puckiap xamja ymlOy MaOiarjapAaH KyTWiIa€TraH camapa Japa)kacCuHu
ONAMHJIAH Udoaanaiuran OMULIap HHFUHIKCHU 1e0 OaxolaHaau;

UKTUCOMUETHUHT Xap TOMOHJaMa pPHUBOXKIIAHUIIWHUA TabMUHJIAII OuJiaH
OOFJIMK CTPATETMK peXalapHU HIIA0 YUMKHMII Ba MAMIIAKATHUHI WHBECTULMOH
MYXHUT KO03U0aJOPIUTUHUA OIIMPHUII XaM1a YHU O6axosalin 0€BOCUTa XalKapo MOJIUs
WHCTUTYTJIAPU BAa PEUTHHI AareHTIMKIApU TOMOHHUJAH IOPUTHUIIAIUTAH XaJIKapo
MKTUCOINN MHEKCIIapra OOFIUKIND;

WHJIEKC Ba PEUTHHT aTamMaliapyu OMp-OMPUHU TYIAUPYBUYM TylIyHUanap O0yiauo,
MaMJIAKATHUHT WHBECTULIUSBUHN >KO3UOAIOPIUTH HYKTaW Ha3apuliaH, UHJEKC Oy —
YH/a UIITHPOK 3TYBYM MamilakaTiiap kamjaHMmacuia xap Oup mamiiakar Oyiinya
WHBECTUIIMOH  MYXWUTra  TabCHp  KWIYBYM  OMUJUIAPHU  TaBCU(IOBYU
WHJVMKATOPJIADHUHT MAaBXYyJ XOJATUra Kypa KypCaTKUWIAPWHHUHI PYWUXaTH EKU
peructpu Oyica, ymOy XoJlaTja PEUTHUHT Mas3Kyp pyWxaT EKd pPEeTUCTPHUHT
J0J13apOJIUTH Ba axaMUsiTUTa Kypa 6axo Oepulll opKaiu TapTUOIN KUITUO Ty3WIraH
HIaKJIUAND;

MaMJIAKaTHUHI XaJIKapo PEUTUHI Ba HWHAEKCIApJAArd HINTHPOKH KYyJIaMHu
KEeHraica xamjaa yjiapiaru KypcaTKUWiapu Ba YPHU KaHYAIMK SIXIIWJIaHCa, IOy
MaMJlakaTaa JaBiaT TOMOHHUZAH XaM XYCYCHH CEKTOp TOMOHHJAH XaM Kay0
KWIMHAUTaH XOPUKUN CapMOSUTAPHUHT yCTaMa XakKJiapu Ba IIapTiapy HIyHYaIUK
Japakasia eHruJuIamazim’,

HapOarna umHBecTOopiap y4yH MamJjlaKaTJIAPHUHT HMHBECTUIMS MYXUTH Ba
WHBECTULIMSIBUN  JKO3MOAOPIUTHHN HAMOEH JTaJMraH XallKapo PEUTHHT Ba
WHJIEKCTIap aKC STTUPWIITAH JKaaBai kentupwiaau (1-xamsan).

1-xamBan MabIyMOTJIApUJA aKC O3TraH XalKapo PEUTHUHT Ba WHIEKCIAp
KaXOHHMHI KYyIuiab0 MamJjlakaTjiapuiard MaBXyJl WHBECTULUUSABUM MYXUTHU
YKO3UOAOPIUTMHA TYPJIM XWJI OMHJIJIAp aCOCHIa IIaK/UTAHAUTaH WHAUKATOpJIap
Epaamua TaxJ i1 Kb 0opaau Ba ypraHau.

3 Bopucosa O.B., Mansix H.W., Opemnnkosa JI.B. Musectunuu. B 2 1. T. 1. MHBeCTHIMOHHBIH aHAIU3: y4eOHUK U
MpaKTUKyM Ais OakamaBpwata W MarucTparypel. — M.: M3matensctBo IOpaiit, 2017. — 55 c.; bamgua K.B.,
BbrictpoB O.®., Ilepenepses .M., CokonoB M.M. UuBectuiuu: CuctemHblii aHanu3 u ynpasienue / [Tox pen.
Ipod. K.B. bammuna. — 2-¢ m3n. — M.:M3parenscko-roproBas kopmoparust «/JamkoB u K°», 2007.-16 c;
Kysneuosa C.B., CmuprHoBa O.A. AHanu3 MoAXOJOB K OLEHKE MHBECTHUIIMOHHOM NMPUBJIEKATENILHOCTH PErHoHa.
«CoBpeMeHHbIE HAyKOEMKHE TEXHOJIOTMH. PermonanbHoe npuioxxenue». Nel (45) 2016.; Mycradaxyrnos II.U.
V36eKncTOHIa HHBECTHIIHOH MYXUT KO3U0aJOPJIMTHHU OMIMPHUITHAHT WIMUN-YCITyOui Macananapu. u.¢).J1. WIMHHA
Jlapa’kacHHM OJIMLI y4yH Taiiépnanran aucceprauums. T.: 2017. — 46 6.
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1-:xkanBaa
HNuBecTop/iap yuyH MaMJIAKATIAPHUHT HHBECTUIIUA MYXUTH Ba
HHBECTHLMSIBUHA KO3UOATOPJIMIUHA HAMOEH 3TAIUTaAH XaJKApPO PeHTHHI Ba

nHaeKcaap?
XanKapo peiTHHT PeiiTHHIHE TY3yBYH
Ne Kkapo p y3y baxonanaauran napamerpJap
Ba MHJEKCJIap TAIIKWJIOTJIap
['moban . .
ByTyH)kaxoH ukrucoaui MamitakaTiapHUHT OKTUMOMIA-
1 | paxobarbapaomumx bopymu UKTHCOIN ITapaMeTpilapu
MHICKCU py P prap
Kearney tyrpunan- WMHBecTUIIMA MyXUTHTA TABCUP
9 TYFPHU XOPHUKUI Kearney rino6ai 6omkapys KWJIyBYM OMMJIIAp acocuia
MHBECTULUSAIIAPHUH KOHCAQJITUHI KOMITAHUACH MaMJIAKaTHUHT KEITYCH J1aBpAa
I' HNIIOHY UHJEKCH PUBOKJIAHUII UMKOHUSATIIAPU
MamiakaTiapHUHI KOPXOHAJIA
Kaxon MeHne:xMEeHTHU P . P p
OapKkapop KuiMaT spaTULIN
3 | pako6aTOGapAOLIIMK | PUBOMXIIAHTUPHUIL HHCTUTYTH .
. o MYMKUH OYJIraH MyXUTHH
PEUTUHTH (IIBeitiapus)
LIAKJUIAHTUPULI UMKOHUATIAPU
PakoGaTbapaom
: caHoa£H BMTuunr canoatHu MawmnakaTnapHur pakodaroapaomt
4 PHUBOKJIAHTUPUIL HHCTUTYTH TOBapiap UILIa0 YUKAPHUIIIH Ba
YHYMJOPJIMTH
(UNIDO) AKCHOPT KUJIUII HMKOHUSTIIAPU
UHJEKCU
5 busHecHu ropuTHII KaxoH 6aHkH bu3HecHU IOpUTHIL YUYH XYKYKHI
WHJICKCU (World Bank Group) MYXHT
TY¥punan-Tyrpu o
y EOHHX(H;I] P HKrucoanii XxaMKOpiMK Ba
P TapaKKUAET TAIKUIIOTH Hxruconuii coxanapaaru
MHBECTULUSAIAD N
6 (The Organisation for WHBECTULIMSIIApPTa HUCOaTaH
Y4yH TapTHOTa . . .
Economic Co-operation and KOHYHUH YEKJIOBJIApHU
COJIMII YEKJIOBJIAPU
Development (OECD))
VHIECKCU
MamiakaTia ICTUKOMAT
JlaBnaTiiapHuHr N
KWJIAETraH MHCOHJIAp Ba (aoyusiT
7 (baoaUATCU3ITNK TUHYIMK yuyH KamMFapMacu R
IOpUTAETTaH KOMITAHUSAJIAD YUyH
UHJEKCU
MaBXyJl XaBduap
8 Hxruconuii Mepoc xamrapmacu JyHé naBnarnapuia UKTUCOIUN
SPKHUHJIMK HHICKCH (Heritage Foundation) SPKHUHJIHK JTapakacu

NHBecTULIMSIBUNM ~ JKO3UOQJOPJIMKKA  TabCUpP  KYpcaTyBuUM  XajaKapo
WHJIEKCIAPHUHT 0axoJialll METOOJIOTUSIIADUHYU TAJIKUK KUJIHUII HATHXKACcHIa KaTop
OMUMIIAp  XyJlOocalapu, TYpJId  XaJKapo PEUTHHT Ba  HMHICKCIAPHHUHT
METOOJIOTHSIAPMHY YPraHUII HATHKACKHAA KyWUIaruIap aHMKIIaH 1>,

['moGan pakoOaTOapONUIMK HMHACKCH MaxCyJJIOPIMKHMHT 12 Ta acocuit
npaiiBepu €KH «yCTyHJAp»UJaH TalIKWI TonraH OynuO, mHaekcna ymoy 12 ta

“Myasniu¢) TOMOHMIAH HHTEPHET CaliTH MabllyMOTIIAPH acOCH/Ia TaHEpIaHIN.

SApremenko B.T., Benennup M.B. ®unancosslii ananus. — M.: JTJUC, 1999. — ¢. 27 .Epumona O.B. ®uHaHCOBbII
aHamu3. — M.: Byxranrepckuii yuer, 1999.bankoBckas cuctrema Poccuiickoil denepanuy U ee aHTUKPU3UCHOE
perynmupoBanue: yueb.mocobme / O.A. Tapacenko, E.I'. Xomenko. — M.: Hopma, 2009. — c.69.
https://www.imf.org/external/pubs/ft/fsi/guide/2006/pdf/rus/guide.pdf.;  Peiitunr ¢dunaHcoBOW  ycToituMBOCTH
0aHKOB: METOIOJIOTUH IPUCBOCHUS PEHTUHIOB MO rinobansHoi mkaie. [lep. ¢ anria. — Moody’s Investors Service,
2007. - C. 30.

13



yCcTyH Oyinya takcumiianran 103 ta kypcarkuu maBxya. [ PU ymymuit 6anuHuHT
1/3 KuCcMUHM Tamkuwil OHTyBUYdM 47 Ta KypcaTKUd CYpOBHOMAaIap acocujia
anukimaHaau. CypoBHoMa HOEO Ba 1yI00an TaaKUKOT OViamO, xap Humum 150 Ta
xamMKop uHcTUTyTIap Epnamuaa 15000 Ta 6u3Hec cyObekTH paxOapiapu ypracuma
VTKa3WiIaau;

IMD axon pako6arGapJONUIMK PEUTHHTHHHM XUCOONAIlIga MHUKIOPHHI Ba
cudar macanajapHu ajoxyja yiadall Y4yH Xap XWJl TypAard MablyMOTIapAaH
doinanmanunagn. WCYma CTaTUCTHK MabIyMOTJIAp KATTUK MabIyMoOTiaap 1eo
HOMJIAaHMO, ylap yYMyMUW PEWTHHTHUHT 2/3 KUCMUHHU Tamkui 3tanud. Konraxn
ME30HJIap Xap WU YTKa3uiaagurad mwxpouuiap Gukpu oyiinda cypoBHOMalIapaH
nbopar Oynub, ymymuil pedTuHr 1/3 KUCMHUHM XHCOOJAIl y4yH HIILJIATUIIAIIH.
Kartuk MabaymoTiap pakoOaTOapIONUIMKHUHT MabJIyM OWp BaKT WYUAa KaHIau
VIYaHTaHJIUTUHU ~KypcaTca, CYpOB MablyMOTJIapu ©0030p HIITHPOKYUIApU
TOMOHHUJIaH KaOyJ KWJIMHTaHJeK pakoOarOapmonumkHu Yymuaiau. Komasepca,
CYpOB OCOHJIMKYA YI4aHMalauraH MacajajiapHu (MacajaH, OOIIKApyB aMaliuéTH,
KOppYMIMs, MOCHallyB4aH MyHocadaTiap Ba X.K.) MHUKIOpUM Oaxoiaml ydyH
UIU1ad YMKUJITaH,

WNkTucoauii SpKUHJIMK WHACKCH MaMJakaTAaru MYJK XyKyKHIaH TOpTHO
MOJIMSIBUM SPKUHIIMKraya OYJraH SpKUHIUKHUHT 12 xuxatuHu 4 Ta KeHT Toudara
OupnamTHpras xoijaa ypraHaad. Yoy toudanapaard YH UKKATA SPKUHIMKHUHT
xap oupn 0 man 100 rava OVnran mkana OViinuya OaxosiaHaau. MamilakaTHHHT
yMyMH# Oamin ymlOy YH UKKUTAa UKTUCOJIWN SPKUHIMKHUHT ypTadacu xucoOura
OJIMHAaIu Ba xap Oupura TeHr BasH Oepwianu. Uynku HKTHCOOUN 3pKUHIIMK
WHJEKCUJIA UWKTUCOAUN DJPKUHJIMKHUHT Xap OUp KOMIIOHEHTH WKTHUCOAMM
OPKUHIMKHUHT  WKOOMH  ad3aulMKIIapura SpUIIMILIa  OUPIEK  MyXUM
xucobnanaau. [y cababmm, Xxap Oup SPKUHIMK MamiIakaT OajulapuHu aHWKJIAIIIa
TEHT Japaxajaa 6axonaHaau;

XaJIKapo WHACKCIAPHUHT 0axojall METOJNOJIoTHsIapura Kypa CHECHI,
XYKYKHH, WKTUMOUM, UKTUCOJWNA, MOJIMSIBUM, DKOJOTHUK THU3UM, UH(paATy3uIMa,
UIUIa0 YMKApUIL, WITYM Ky4d, WHHOBAILMS, PECYpPC Ba XOM ami€, KOppymius,
Ou3HEeC caMapajopiiurd KaOu HWHIMKATOPJIAp HMHBECTUIIMOH >KO3UOaJOpPIUKHU
Oaxomamima JHT KYN WIIATWIAIWTaH KypcaTkuwiap cudaruga aHUKJIaH[IU.
[llynnaii sxaH, OKOpUAa HOMJIApHU KEJITUPUIITAaH UHIUKATOpJap MaXMyH Ba yJap
TapKkuOura KUPYBYM ME30HJIAP OpKAIM TyHE MamIIaKaTIApUHUHT WHBECTHIIMOH
KO03M0aJOPIMK X0JaTH aHUKJIaHAIU Ba OAXO0JIaHAIH.

JuccepTanusiia MaMIIaKaTHUHT WHBECTUIUSBHUMN K03MO0aIOPIUTUHI HAMOEH
ATYBYM XaJKApO MKTUCOAUN HMHACKCIApAaru KypcaTKUWwiapura TabCUp KWIYBUYU
OMIJIJIap TApKUOWHU MKKH TypyX, SHHU OOIIKApyB Ba TApTUOTa COJIMIN OWIIaH
OOFIMK Xamja 0030p akTUBJIapU Ba WH(Ppary3mwima OusigaH OOFJIMK OMUJUIapra
Oynu6 ypranwnau. YIapHUHT Xap OMpPU MHBECTOPJIAp TOMOHUIAH WHBECTULIUSIBUI
Kapopiap KaOyJ KWIWIIWTa TabhCUP JTHUIIM YPraHWIAM Ba TETUIILIM XyJjocaiap
MIAKJIJIAHUIINATA XU3MAT KUJIIH.
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JucceprauustHuHT «XajaxKapo HUKTHCOAUN HHJEeKCJIapaaru
KYPCATKUYJIAPUHUHT MaMJIaKaT HHBECTUIMOH JKo3ubagopanrura
TAbCUPUHUHI AMAJIMHA XO0JIaTH TaXJuamw» 7e0 HOMJIAHTaH UKKUHYM Oo0Ouia
PUBOXKJIAHTAH JaBjiaTiiap Taxpudacujga HKTUCOAUNA YCUIIl Ba WHBECTULIMSBUM
XKO3UOAZOPIMKKA  XaJIKapo MKTUCOIUNM HMHAEKCIapJard KypcaTKUYJIapHUHT
tabcuprn Ba MJIX nmaBmatmapuHuHr VIKTHCOOME  OPKMHIMK — HMHAEKCHIA
UIITUPOKUHU TabMUHJIAIIHUHT OYTYHTM XojaTtura 0axo OepuiiraH Ba MaBxXy/l
TEHJICHIIUAIAD AHUKJIAHTaH.

PuBoykiaHTran gaBiatiap Takpudacuaa UKTUCOIUN YCUIl Ba MHBECTUIIUSBUN
XKO3MOAZOPIIMKKA XaJIKapO HMKTUCOAWWA HMHAEKCIApJard KypcaTKUYJIapHUHT
TabCUpUHM YVpranui makcaauaa IMD XKaxon pako6aTéapAoUUIMK peHTUHTMHUHT
2020 imnru xucobotuaan doigarannd apudMeTHK mporpeccus Oyinda TaHaama
acocuga (pedtuHrmga moc pasumga 1, 6, 11 Ba 16-Ypunnapaaru) XOpHKUN
napnatiap, xycycan Cunramnyp, [lIBenus, ABctpusi Ba Mcnanausa tannad oJMHAN
Ba TAXJIWJ KWJIMH/IN.

2-kaaBan Mabiiymotaapuaa CHHTanmyp AaBJIaTHHUHT SUTMA WYKA MaXCYJIOTH,
kKand KWIMHTaH TYFPUAAH-TYFPU XOPIKUM MHBECTHUIMSIIApU Xamja XalaKapo
MKTUCOJNN MHAEKCIApAaru KypCaTKUWIApU TUHAMHUKACH KEJITUPUIITAH.

2-maaBaj
Cunranyp nasaaruauur 2010-2020 iimiapaaru AUM, TTXH Ba xaakapo
MKTHCOAMI HHIEKIap OViinya Kypcarkuaaapu®

Kypcarkuunap
HOMHM

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

IMD World
Competitiveness 1 3 4 5 3 3 4 3 3 1 1
ranking

The Global
Competitiveness Index

Fragile States Index 160 157 158 158 158 159 161 161 161 162 162

DOING BUSINESS 1 1 1 1 1 1 1 2 2 2 2

The Kearney FDI 24 ; 7 | 10] 9 | 15| 10| 10 | 12 | 10 | 12
Confidence Index

OECD FDI
Regulatory - - - - - - - - 0,048 | 0,059 | 0,059
Restrictiveness Index

GDP

239,8 2794 295,1 307,6 314,9 308 318,8 343,3 376 374,4 340
(mnpa. AKII moi)

FDI, net inflows

55,3 49,2 55,3 64,4 68,7 69,8 67,9 100,8 83,1 1204 -
(mnpa. AKII moi)

Ymly naBIaTHUHT XaJIKapo MKTUCOIUN WHIEKCIApAard YpHU JOUMO FOKOpHU
sKaHnuru Owian axamustiauaup. lynaunrnek wmamnakataudr IMD  JKaxon
pakobOatbapaonunk petunru Oyinda 2010-2020 immapaaru KypcaTkudiapura
ypTHOOp Oepamuran Oyncak, 2010 Hunmaru 1-ypunnman 2011 Hunpa 3-Ypunra
tymran Oup maittna TTXWnap xaxmu mMoc maBpiapaa 55,3 Miapna goJiapiaH
49,2 mupa ponnapra kamaiiran Oyica, 2018 #ungaru 3-Ypunnman 2019 iwnna

® Myanng TOMOHHMIaH MHTEPHET MAbJIYMOTIIAPH ACOCHU/A MyCTaKUJI TalEpIIaH Iy,
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1-Yypunra kyrapwiran naspaa TTXWnap xaxwmu sca 83,1 mupa nomnapaan 120,4
Muyuap gosuiapra omrad. [lyara yxmamr xonatau ['mo6an pakodardapaonuiik
WHJEKCUIAru KypcaTKU4jiap JMHAMUKACUJa XaM Ky3aTUIl MyMKHH.

Jemak, rokopuaa KaWJ STWITAH WKKATA XaJlKapo HMKTHUCOAWN WHJIEKCIAp
Oyiinua CuHramnyp JaBJaTUHUHT KYpCaTKUWIapu Ma3Kyp JIaBjaTra >kaj0 KUJIMHTaH
TTXHWmap xaxxmura Tyfpyu OPONOPLUUOHAN paBUIIAA TabCHpP KypcaTaau JE€TaH
XyJI0Ca KWJIMII MYMKHH.

400 76 3744 50%

350 45%

40%
300
35%
250
30%

200

23% 21% 25%

23%

22%

21%

150 20%

100 15%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

=o—SIUM xa:xxmu (Mapa AKLI nosapm)
=o—TTXHUnapuunr ANUMra nucodaru (ponsaa)

1-pacm. 2010-2020 iinnaapaa Cunranyp aasjaatTunudr AUM xaxkmu Ba
TTXWaapaunr AUMra aucéaru’

1-pacm mabaymoTinapuaa Cunranyp nasnatuHuHr 2010-2020 Hunnapaaru
SANM xaxmu Ba mamakarra xand kwiumHrad TTXHWnapaunr SAMMra Hucbaran
dbouzgaru kypcaTkuujapu KeiaTupwiran Oynu0, ymoOy naemarma TTXWnapu
XaXMUHUHT Mamiakat AMMra aucOatu yprava 22-25 GHOU3HM TAITKWII STMOKA.
2019 #fimnpa sca Ma3kyp Kypcatkud 32 (ousraya KyTapuiaraHuHU KYpHILl MyMKHUH.
Takkocnam y4yH, y ojaTna ayHE Oyimda sUIM WYKKM MaxcyJaoT OujiaH
VI4aHaAuraH UKTUCOAMET XAKMUHUHT 2-3 gousunu Tamkui kuica, 2019 iunna
sca AyH€ OVimya yml0y HUCOATHHHT ypTada kypcatkuuu 1,95 GousHU Tanikui
stran®. Dkcnepriap GuKpuya, arap MamIIaKaT Xap WUIM SUIIM HYKH MaXCYJIOTHUHT
5-6 domsmman omagUTaH TYFPUAAH-TYFPH XOPKUNA WHBECTUIUSUIAD Kalo
Kuwiagurad Oyica, Oy camapajop HMKTUCOAUNM cuécaTHU oaub OopamuraH Xap
KaH/1ail MamJlakaT Y4yH KaTTa MyBa(hakusT XUCOOIaHAIH.

HapOatnaru xaaBanga TaiKUKOT oObeKTIapuaan oupu cudarugaru [Bemms
napnatuHuHr  2010-2020 #Hwutapgarn  TaxJauid  yYyH  Kepakid - Oyirax
MabJIyMOTJIAPU KEATUPUIITaH.

" YKaxoH GaHKMHMHT MHTEPHET CANTH MabIyMOTJIAPU aCOCHIA MyalTu() TOMOHU/IAH TaHEpIan Iu.
8 https://data.worldbank.org/indicator/NY.GDP.MKTP.CD
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3-kaaBaJ
HIBenus napaarunuur 2010-2020 iimsiapaaru AUM, TTXH Ba xajakapo
MKTHCOIMIi HHAeKIap O0Yiin4a KypcaTkuuiapu’

Kypcs;;‘;"“ap 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
IMD World
Competitiveness 6 4 5 4 5 9 5 9 9 9 6
ranking
The_ Global 4 2 3 4 6 10 9 6 7 9 8
Competitiveness Index
Fragile States Index | 175 | 175 | 177 | 177 | 177 | 177 | 171 | 174 | 170 | 170 | 172
DOINGBUSINESS | 18 | 14 | 14 | 13 | 14 | 11 | 8 9 | 10 [ 12 | 10

The Kearney FDI
Confidence Index

OECD FDI
Regulatory 0,059 | 0,059 | 0,059 | 0,059 | 0,059 | 0059 | 0059 | 0,059 | 0,059 | 0,059 | 0,059
Restrictiveness Index

GDP

495,8 574,1 552,5 586,8 582 505 515,7 541 555,5 531,3 537,6
(mpa. AKII moi)

FDI, net inflows

0,6 7,0 4,3 13 -8,6 10,3 15,6 28,0 -1,0 16,6 -
(mnpa. AKII moi)

3-)KajBajl  MabliyMOTIapura dJbTHOOp Oepamuran Oyncak, IlIBenus
JABJIATUHUHT KEITUPWITaH TJI00aJl UHJIEKC Ba pedTUHIIIapAaru YpHu ton-10 Eku
Tomn-15 Tanukna skanHauru kypuHaau. ANMM xaxwmu sca maigoHu 450 MUHT KM
KBaJIPAaTHU TAIIKUJI ATaJUraH Ba axoiu conu 10,4 MuyuMoHra sskuH OYiran naBiaT
yuayH 2020 #iunga 537,6 mapa AKI nommapunu Tamkui 3trad 6yauo, axoiau >KOH
oomura kapuiitd6 52 munr AKII nomnmapura Tyrpu kenMokna. by sca mamuakat
UKTUCOAUETH TyHENAru OapKapop Ba pakoOaTOapaoIl MIJUIUM UKTUCOAUETIIapIaH
Oupu dSKaHIUTUHU Kypcaranu. [lIBenuss MKTUCOMUETUHUHT PUBOKIIAHTAHIUTH
YHUHT SKCIOPTra HYHAITUPWITAHIUTH OWIaH XaM HM30XJaHagu. YHUHI acoCui
OoinukiIapu €rod, TUAPOIHEPreTUKa Ba TEMUP pyJajapu xucobyianaau. Xomame
Ba Kailta unuianrad xoM amé€ IlIBenusi SKCOOPTUHUHT KAaTTa KUCMUHH TaITKWII
Kwiaau. JlekuH axOopoT TeXHoJorusuiapu Ba OUOTHOOMET kKabu wiIM Tasad
KWJIQIUTaH TAPMOKJIAPHUHT UKTUCOMUETIATH YIYIIN XaM HugaH-Huira Kymanno
6opmokza. bynra cabab, mamiakatja 3aMOHaBHM HHPPATY3HIMa, MyKaMMall HUKH
Ba TallKM ajioKa XamJa IOKOpYM Majakalld WIIYM Ky4YWHM €Tapiu Japakaja
HIaKJIaJIAHTAHITUTUAUD.

XX acpuuHr Oup Hewa YH Wuiutapu ngaBomuaa llIBemwst Kamimiok arpap
MaMJIaKaT/iaH SHT 00#l Ba HHT PUBOKJIAHTAH CaHOAT KywIapura aijlaHUuIINAa WIKU
0030p CATOXUSATUHUHT KUYUKIUTH HUPUK IIBEJ KOMIAHUsIapu (PaousTIapUHU
TalIKWJI JTHUII Ba PUBOXKIIAHTUPUIN YIYH DKCIOPTra HYHAITUpWUITAH OYIIUIIN
Kepak 314. by BasusTmaru 3pra 1iio0asulallyB IIBEJ KOMIAHMsUIApUra XajlKapo
pakobarna yctyniuk Oepnau. Hatwkana, IlIBerus axoiu coHura MyTaHOCHO
paBuIIIa UMPUK TpaHCMUWLIUK KommaHusyiap Ba Volvo, Scania, Saab, Erickson,
AstraZeneca, Electrolux, Ikea, Hennes and Mauritz, Hasselblad xamna Systemair
KaOW TaHUKJIM OpeH1ap COHU OYitnya >Ky/1a FOKOPH KypcaTKu4jiapra SpHIIJIN.

® Myaning TOMOHHMIaH MHTEPHET MAbJIYMOTIIAPH ACOCU/A MyCTaKUJI TalEpIIaH v,
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IOxopunmarn kabu BasusTIapAa caMapaid HMKTUCOAUNA CUECAT FOPUTHII
acocHJia amajra OIIMPWITaH HcIoXoTiap xucobwra IlIBerus OyryHru KyHzaa
nvBepcudUKaIMsIaHTaH Ba pakooaToap 101 UKTUCOAUETTA dra OYIIau.

650 25%

600 20%

550
15%

500
10%

450 59%
5%
400

350 0%

300 -5%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
=o—SIUM xa:xmu (Mapa AKLI xoanapu)

=o—TTXHWnapuuur ANMra nucodaru (pousna)

2-pacm. 2010-2020 iimanapaa lIBenus napaatuaunr SIMM xaxxvmu Ba
TTXWnapuunar IMMra aucoaTn'’

2-pacmna [IBerust maBmatuHuHr 2010-2020 Mmmmapgarun AMM xaxmu Ba
TYFPUIAH-TYFPU XOpWKUW uHBecTUlMsUIapHUHT  SIMMra Hucbatan ymymm
KEeNTUpWITraH. Arap ymoOy KYpcaTKUWIapHU Yy3apo TaxXJuwil Kujaiuran OVicak,
KypuHuoO Typranuaek ymoOy naBpaa TTXUnap xaxmununr SAMMra nucOatan
YIYIIMHUHT SHT 10Kopu Xonatu 2017 iwnna 6ynuo, y 5 GousHM TalKuin KUIraH,
OHT MAcT KypcaTkud MuHyc oup ¢ous 6ynub y 2014 iimnga kaiin stunrad. Arap
ymoy 10 #wmwmk gaBpaarn TTXWnapauar AWMMra nHucbaran yiaymuaHU
YpTauacunu xucobiaiiauran Oyncak, 0y kypcatkuu 1,4 ¢pousnan nbopar.

Arap ayHé Oyiinua ymoy kypcatkud 2-3 ¢pou3Hu, 3kcneptiaap Gpukpuya sca
5-6 (pon3HM TabMUHIAII UKTUCOAUET YUYH KyAa SIXIIHA X0daT OYIUIIMHU XucoOra
ojlanuran Oyscak, xykymaT TomMoHugaH TTXWnapuu >xan® kwiuin Oopacuja
kamuga 2-3 dous arpodumarun OGapkapop KYpCaTKUUHU CaKJjIall YopalapuHU
kypui Makcaara MyBopuk. Uynku pacmaaru UM Ba TTXUWnapuunr AMMparu
VIYIIMHU M30XJI0BUM TrpaduK 4YusMkiapura Hazap conuHca, TTXWmapHunr
SANMparn ynymuaudr UM xaxkmura TyFpu INpONOPUMOHAN TABCUP ITUILIWHU
ky3atuml MyMmkuH. [lemak, TTXWmapuunr Oapkapop KypcaTkudjapaa >Xayo
KmHUI  MamiakaT SIMM  xaxmuHu xaMm  OapKapOpJIUTHHH TabMHUHJIOBUH
OMWJIJIap/IaH OUpUIUp.

TagkukoT moupacujga TaxymumMu3 — Tapkuomma MJIX — maBmarmapu
Taxpubacu xaM YpraHWIIA Ba TaX T KUITUHIH.

10 YKaxoH GAaHKMHUHT MHTEPHET CANTH MabJIyMOTIIAPU aCOCHIA MyalTU() TOMOHMIAH TaiEpIan Iy.
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4-kaaBajt
MAX naBaaraapuaulr 2010-2020 innnapaa UKTucoamii JpKUHINK
MHIEKCHIATH KypcaTKuuaapu'!

Ne | JaBnaraap 2010 | 2011 | 2012 [ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
1A 38 | 36 | 39 | 38 | 41 | 52 | 54 | 33 | 44 | 47 | 34
PMAHUCTOH 76951697 | 68,8 | 69,4 | 68,9 | 67,1 | 67 | 70,3 | 68,7 | 67,7 | 70,6
2 | Osantai 9 | 92 | 91 | 88 | 8L | 8 | 91 | 68 | 67 | 60 | 44
3apOalKon e g 597 | 58,9 | 59,7 | 61,3 | 61 | 60,2 | 63,6 | 64,3 | 654 | 69,3
3 B 150 | 155 | 153 | 154 | 150 | 153 | 157 | 104 | 108 | 104 | 88
capyc 487 | 479 | 49 | 48 | 50,1 | 49.8 | 488 | 58,6 | 58,1 | 57,9 | 61,7
A 82 | 78 | 65 | 68 | 67 | 69 | 68 | 42 | 41 | 59 | 39
Kosorucron 61 | 62,1 | 636 | 63 | 63,7 | 633 | 636 | 69 | 69,1 | 654 | 69,6
. 80 | 83 | 8 | 89 | 85 | 8 | 96 | 89 | 105 | 79 | 81
KAprusncTon =351 71602 | 506 | 611 | 613 | 59.6 | 611 | 58.4 | 623 | 62.9
6 | M 125 | 120 | 124 | 115 | 110 | 111 | 117 | 110 | 105 | 97 | 87
011082 53,7 | 55,7 | 54.4 | 555 | 57,3 | 575 | 57,4 | 58 | 584 | 59,1 | 62
2 Tp 143 | 143 | 144 | 139 | 140 | 143 | 153 | 114 | 107 | 98 | 94
ocenst 50,3 | 50,5 | 50,5 | 51,1 | 51,9 | 52,1 | 50,6 | 57,1 | 58,2 | 589 | 61
g | T 128 | 128 | 129 | 131 | 139 | 140 | 149 | 109 | 106 | 122 | 155
OJKHKHCTOH 53 | 535 | 534 | 53,4 | 52 | 52,7 | 51,3 | 58,2 | 58,3 | 556 | 52,2
o | T 171 | 169 | 168 | 169 | 171 | 172 | 174 | 170 | 169 | 164 | 170
YPKMAHUCTOR ™75 e /3671 438 | 42,6 | 42,2 | 41,4 | 41,9 | 47.4 | 471 | 484 | 465
10y 162 | 164 | 163 | 161 | 165 | 162 | 162 | 166 | 150 | 147 | 134
KpanHa 46,4 | 458 | 46,1 | 46,3 | 49,3 | 46,9 | 46,8 | 48,1 | 51,9 | 52,3 | 54,9
1| Va6 158 | 163 | 164 | 162 | 163 | 160 | 166 | 148 | 152 | 140 | 114
30CKHCTOH 475 | 458 | 458 | 46 | 46,5 | 47 | 46 | 52,3 | 515 | 53,3 | 57,2

WNkTucomuit »pkuHiauk wuHAeken OVinua 2010-2020 #wmmapaarn MIX
JaBJIaTJIApUHUHT YpHU Ba OaxoylaHraH Oalapyd KEATUPWITaH IOKOpHUAAru
4-)xanBa MabIyMOTJIAPUHHM TaxJIWJ KUJIUINTa XapakaT KujJamu3. Taxjauia JaBpH
nasomuaa ApmanuctoH MJIX npaBnatnapu opacuaa HKTucomui SpKUHIUK
WHJIEKCUAry DHT SIXIIN KYpCaTKAYJIApHU KAk STTaHIUTUHN KYPUIIUMHU3 MYMKHH.
AMMO TaxJui JaBpu Oolujaard OWJiaH OXHUpHUJATd PEUTHHTH YpTacuia YHUAIUK
KarTa OynMmarad 4 MoroHalnu SIKYHUM MXKoOMM cuipkuin Ky3atuinanu. Konasepca,
2015 Ba 2016 iwutapia MaMJIaKaTHUHT WHJIEKC/Iard PEUTUHTY KECKUH MacairaH.
2011 iunga mammakat 69,7 6amn 6wian 36-ypunaa Oynran, 2016 fiunna 67 6amn
Ownan 54-ypunra tymm6 kerraH Xamaa 2020 iunga 70,6 Oamin TymiaraH XoJjaa
34-ypunrava kytapunrad. by epja unaexcaaru peUTHHTHUHT 1 TOFOHAra TYITUIIH
MaMJIaKaTard HMKTUCOAMM SPKUHIUK KypcaTkhwiapuHuHr Yyprada 0,15 Oamn
((69,7-67)/(54-36)) mnacaiiuim xucobura comup Oyiran Oyica, 1 mMmoroHara
KYTapWINIINTa UHACKCAArd yMyMHUM KYpCaTKMYHUHT MUK yprada 0,18 Gamira
((70.6-67)/(54-34)) sxmmwmanumm cabad Oynran. Jlemak, OSpuUIIHITaHIIAp
MYKOTWITaH/Ja, yjlapra KaiTa 3pUIIUII Kapa€Hy aBBaJl SPUIIMITaHAAruIaH Kypa
MaIllaKKATIUPOK OViIaau.

11 Myanmd TOMOHMIAH HHTEPHET MabIyMOT/IAPH ACOCU/IAa MyCTaKUJI TaHEPIIaHIN.

19



S-KaaABaJ
MJIX maBjaatjgapuHUHT UKTHCOANNI Y)PKUHIIMK HHAEKCHIATH
KYPCATKHYJIAPHHUHT OMP NOFOHATA Y3rapuiIM Tax,iuan 2

Taxjauia gaBpuja
1 moroHnara
Ne | Mapnataap 2010 2020 | Virapum | ¥3rapMmHMHr N30xu
oasjmaru
ypraua udonacu
1 | Apmanucron 38 34 4 40,15 (69,7-67)/(54-36)
69,2 70,6 +1,4 %0,18 (70,6-67)/(54-34)
2 | Osapbaiixon 96 44 52 $0,11 (61,3-60,2)/(91-81)
58,8 69,3 +10,5 0,19 (69,3-60,2)/(91-44)
3 | Benapyc 150 88 62 40,18 (50,1-48,8)/(157-150)
48,7 61,7 +13 %0,19 (61,7-48,8)/(157-88)
4 | Kosorncron 82 39 43 40,08 (63,6-63,3)/(69-65)
61 69,6 +8,6 0,21 (69,6-63,3)/(69-39)
5 | Kuprusucron 80 81 §1 $0,11 (61,3-59,6)/(96-80)
61,3 62,9 +1,6 0,22 (62,9-59,6)/(96-81)
6 | Momzosa 125 87 38 $-0,01 (57,3-57,4)/(117-110)
53,7 62 +8,3 %0,15 (62-57,4)/(117-87)
7 | Pocens 143 94 49 40,04 (51,1-50,6)/(153-139)
50,3 61 +10,7 0,18 (61-50,6)/(153-94)
8 | TosKUKICTOR 128 155 $27 $0,11 (53,5-51,3)/(149-128)
53 52,2 -0,8 #0,16 (55,6-51,3)/(149-122)
9 | Typkmanncron 171 170 1 40,32 (43,8-41,9)/(174-168)
42,5 46,5 +4 1,15 (46,5-41,9)/(174-170)
10 | Vpauna 162 134 28 $0,11 (49,3-48,1)/(166-155)
46,4 54,9 +8,5 0,21 (54,9-48,1)/(166-134)
11 | Vsexucron 158 114 44 40,19 (47,5-46)/(166-158)
47,5 57,2 +9,7 ©0,22 (57,2-46)/(166-114)

MAX nasnatiapu nunaa UKTrcoani 3pKUHIMK UHASKCUIArd PEUTUHTU SHT
nact 6ynran nasnat Oy TypkMmanuctoHaup. YOy AaBiIaTHUHT WHIEKCIArd YPHU
Vpraua 170-Yypunnanuruan xamuaa 2020 Humgarm Oamm 46,5 SKaHIUTHHU
KypuIIMMnA3 MyMKHH. Tagkukorna TypMmaHHCTOHAA MKTUCOAUETHUHI XYCYCHU
CEKTOPH PHUBOKIIAHMAraHJIUTH, €p Kabpuaaru HePTh Ba Tra3 KOHJAPHUHU
Y3MamTHpUIIAa 1aBlaT MOHOMIION XYKYKHUra 3Taliurd, Oapya epiiap Xam JaBiiaT
MYJIKH KaHJIUTH Kaij sTiirad. KojmaBepca mamiakatia UIIOUIaPMOHINK MYXUTH
SXIIA AMACIUTH, CaHOAT COXACH XYyCyCHIUIallIMaraHjiurd, MamJIaKaTHUHT Oapya
MEXHAaT  PECYpCIIapUHHUHT  SpPMH  KHUIUIOK  XVXKaJIUTM  coxacura skaiuod
KWIMHTAHJIUTUTAa KapaMai, ymi0y COXaHUHT SUIMM WYKU MaxCyJOTAaru YIJIyIIu
8 ¢ous atpoduna sKaHIUTH, XOPUKUI WHBECTULIMSIIAp OMp HEUTa TaHJIAHTaH
HiepuKiap OWjaH YEKJIAHTAHJIUTA Xamja PUBOXJIaHMaraH MOJIUSI CEKTOPHUHHHT

12 Myannud TOMOHMIAH HHTEPHET MabIyMOT/IAPH ACOCU/IAa MYCTaKUJI TaHEPJIaH TN,
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MOJIMSIBUH  pecypciiap OKUMHUTA TYCKUHJIMK KUJIAETraHaurd Kabu Xomatiap
TypKMaHHUCTOHHUHT Ma3Kyp peUTUHTIaru Oaxocura cajOuil TabCUp KUJITaH.
Hapbatna Wkrucomuii HSpKUHIMK WHACKCHAArd WHAMKATOpiap OVinua
V36eKHCTOHHHIHT KYpPCAaTKUWIAPU TaXJIMJI KAJIMHTaH.
6-:kaaBaJI
Vi6exucrouuunr 2016-2021 niapaa Ukrucoauid 3)pKUHINK MHAEKCH
MHAMKATOpJApH 0Yiindya Kypcarkudiapu®

2016-2021 itunaapaa Varapum
Ne | Mnamkatopaap nomu | MAMKaTopaap 0yiiuva 6aniap 2(3{) 62 1 it
finira
2016 | 2017 | 2018 | 2019 | 2020 | 2021 nucaran)
1 | Mynk XyKyKd 15,0 | 48,0 | 48,7 | 49,8 | 59,1 | 57,8 +42,8
2 | JlaBnaT sIXIUTINTH 18,0 | 275 | 242 | 252 | 28,2 | 30,5 +12,5
3 | CyA daommaTu N\A | 41,9 | 35,3 | 34,3 | 342 | 508 +8.9*
caMapaJiopJINru
4 | ConukK I0KH 90,4 | 90,7 | 91,0 | 91,3 | 91,6 | 92,4 +2,0
5 | JlaBnmar xapaxatiapu 66,6 | 66,2 | 655 | 67,4 | 74,7 | 799 +13,3
6 | duckas COFIOMIIMK N\A | 99,8 | 99,7 | 98,7 | 98,9 | 98,3 -1,5"
7 | bu3Hec SpKUHINTY 67,1 | 648 | 66,9 | 725 | 726 | 73,5 +6,4
8 | MexHaT >pKUHIIUTH 61,9 | 50,4 | 52,0 | 58,7 | 59,9 | 61,2 -0,7
9 | Ilyn-xpenut spkusiuru | 656 | 61,1 | 61,9 | 58,9 | 59,9 | 60,3 -5,3
10 | CaB1o >pKUHIUTH 65,6 | 66,8 | 62,5 | 62,6 | 67,6 | 554 -10,2
11 | MuBectuius spkunauru | 00 | 0,0 | 0,0 | 10,0 | 20,0 | 20,0 +20,0
12 | MonusBHii SpKUHIAK 10,0 | 10,0 | 10,0 | 10,0 | 20,0 | 20,0 +10,0
Nupekc 0yiinua 46,0 | 52,3 | 51,5 | 53,3 | 57,2 | 58,3 +12,3

*. (Vv

M3ox: Cyn daonustu camapagopiurd Ba (pUCcKaia COFIOMJIMK WHIUKatopiapu OVitmua 2016
HWITM  MabJIyMOTJIAp MaBXKyJ SMaciuru Tydaitnu, y3rapumiap 2017 iiunra HucOGataH
XUCOOJIaHTaH.

6-)xaBal MabJIyMOTJIapu Ou3ra, V36exkuctonuuur WKTHCO MM SPKUHIUK
WHJICKCUIaTH UHANKATOpJap Oyinya KYypcaTKUUJIapUHUA TaXJIMI KUJIUIIT UMKOHUHU
Ooepamu. 2016 HumgaH KEWWHTH HWJIapaa WKTUCOAMETHU PHBOKJIAHTUPHUIN Ba
IMOepaUTAITUPUI  WYyHaNIWIIIapuaa OenrwiaHraH — BasudaniapHd  amanra
OLIMPWINIIK HATWXKACUJA MYJIK XyKyKu (+42,8), naBnat sxmuuriauru (+12,5), cya
daomusti camapanopiauru (+8,9), conmuk roku (+2,0), maBmar xapaxariapu
(+13,3), 6usnec spkunnuru (+6,4), uaBectunius Spkuniauru (+20,0) Ba MoIusBUI
SPKUHIIMK HWHIUKATOpJIapu Oyiirua KypcaTKUWiap KUCMaH €KW Ce3usiapiiu
Japaxkaza MKoOMil TOMOHra y3rapran. AMMO, KOJTraH WHAMKaTopiap Oyiinuya,
KymiagaH, ¢uckan corinomiuk (-1,5), mexnat spkunimura (-0,7), mymn-Kpeaut
spkunauru (-5,3) Ba caBno spkuniurura (-10,2) moup kypcarkuuiap mnacairas.
[lly caGabmu maskyp cajiOMil HaTWXKajgap Kaija STWIraH WHAUKAaTopiap Oyinua,

13 Mepoc xamrapmacuHuHr VKTHCOAMI 3PKMHIMK HMHJECH XMCOOOTHIA KEJNTHPHIITAH MabIyMOTJIAD acoCH/a
Myai( TOMOHHAA TalEpraHan.
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KoJaBepca, WXOOWM HaTWXKalap KaiJ OSTWIraH HMHAUKaTopiap OVitmda Xam
KypcaTKuwiapHu sximmiad Oopumn Tamad stunaau. Yynku, 2020 iun 2 uroHga
kabyn Kunuaran 110-6003-commu [Ipe3uaenT GpapMonnra kypa, Y36eKUCTOH yUayH
YCTYBOp OYJNraH Xajakapo PEUTHHT Ba MHAEKCIap OYiinya caMapaJOopJIMKHUHT DHT
myxuMm kypcatkuwiapu (KPI) tacnuknanran O0ynu0, yHIa MKTUCOIUN SPKUHIIUK
WHJeKcH Oyiinua MamiiakaTuMu3 KypcaTtkuunau 2022 iunga 63,6 Gamira xamaa
2030 #tmnra 6opud 3ca 82,3 Ganira eTKa3uIll OeJIrujaaHTaH.

7-KaaBaJI

V36exucronnunr UKTHCOIMIT YPKUHINK HHIEKCH OViinua
caMapagoPJIMKHHHT JHI MyXHM KypcaTkauiapu

Ne | MugukaTopaap | 2021 | 2022 | 2030 | Ne | MuaukaropJaap | 2021 | 2022 | 2030
busnec
1 | Mynk XyKyKu 57,8 | 63,8 | 828 | 7 B — 735 | 76,9 | 94,5
p |/lapnar 305 | 342 | 582 | g |MexHar 612 | 64,1 | 80,7
SAXJIUTIINTA BpKI/IHJ'II/IFI/I
3 | Cynbaomuatu | g ol 4o | 785 | g | HyrKpemur 60,3 | 63,0 | 75,4
CaMapa,Z[OpHI/IFI/I BPKHHHI/ITH
CaBno
4 | Conuk 1oKku 92,4 | 92,4 | 95,7 | 10 554 | 68,8 | 73,6
BPKHHHI/ITH
5 |/lasrar 799 | 77,6 | 89,4 | 17 | YHBeCcTHIIA 20,0 | 40,0 | 80,0
XapakaTiapu SPKUHJIUTH
g | Puckan 983 | 988 | 99,5 | 12 | MoomiBHi 20,0 | 40,0 | 80,0
COFJIOMIIUK 3pKI/IHJII/IK
Nuaexc 6yiinua 58,3 | 63,6 | 82,3

FOkopunaru xanBan mabiiyMoTiapuaa MKTuconuii SpKMHIMK WHIESKCUHUHT
uHauKartopiapu OVitmya 2030 imiraya SpuIInin Makcaa KHUJIMHTAH KYpcaTKudiiap

KEJITUPWITaH.

JIucCcepTAlMSHUHAT «Y30eKHCTOHHHHT XAJKAp0 MOJIHS HHCTHTYTJIAPH
PeTHHIJIAPUAA  UIUTHPOKMHM  SIHAla  KEHTAaWTUPUIIHUHI  acOCHH
HyHasuuuiapw» 10 HOMJAHTaH Y4YyuHYM 0OoOuja Xalnkapo HUKTUCOIUMN

WHJCKCIApHUHT MKTUCOAUM YCHUIl Ba WMHBECTULIMSIAD XAKMHUTa TabCUPUHU
0axOJAITHUHT SKOHOMETPUK TaxJIMJid OwiaH Oupra MamJlaKaTUMU3HU XaJIKapo
UKTUCOAMM UHJEKCIIap/ia UIITUPOKUIATH MaBXyJl MyaMMOoJiap aHUKJIAHUO, yJIapHU
OapTapad >TUII 103acHJlaH WIMHK Xamja aMalui Takiaud Ba TaBcusiaap UILIad
YUKWIIN.

Mapkazuit  Ocu€  MamilakaTJIapUHUHT,  KymiiagaH  Ko30FOFUCTOH,
V36exucron, Toxukucton Ba Kuprusucronnuur 2005-2020 Huiuiapaa suli HYKH
maxcynotr xaxwmura (AKII npommapu) ynapHunr WKTHUCOAMI — SPKUHIMK
WHJICKCUJIATH DPUIIWITAH KUWMATIAPHUHT TabCUPWHUA SKOHOMETPHUK OaxoJiar
HaTIWKalapura Kypa osaacTukiuk kodpdumuentn («Random effects GLS
regression ycynuaa) 3.13e+09 vu Tamkumi 3TraH.

14 ¥3gexucton Pecniy6mukacu [pesuaentununr 2020 iun 2 monnaru 11d0-6003-conmu dapmonn Ba Mkrtuicouit
SPKMHIIMK HHAecH Oyiuma 2021 Hwirn xucoOoTAa KeNTHPWIraH MabIyMOTJIap acocHia Myauind TOMOHHWIAH
Tal€praaHau.
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8-kaaBaj

Mapka3zuii Ocué gaBiaaraapuaa UKTucoanii JpKMHINK WHACKCHHUHT SUIITH
HYKH MaXCYJIOTIa TAbCHPUHHU IKOHOMETPHK 0aX0J1alll HATHKAJIAPH

To6e y3rapyBun (GDP) — mamaakariaapaaru AUM xamxmu

Mycrakua y3rapyBumnjap (independent

IIACTUKJIMK KO3 (ppunueHTIapu

Time: 2005-2020

variable) Random effects GLS regression
-1.22e+11
(*7.49¢+10)
C KOHCTaHTa (**-1.62)
(***0.104)
3.13e+09
Overal WkTrcoawii SpKUHIAK (*1.13e+09)
score HHJICKCHHUHT YMYMU# KHAMaTH (**2.77)
(***0.006)
R-squared: within 0.1083
R-squared: between 0.1929
R-squared: overall 0.1746
rho 0.89713391
Tannanma naBpu Number obs(ky3arysnap conn)=64

Number of groups(rypyxjap conn)=4

*Crangapt xaronuk (Std. Error)

** 1 (2) - cratucruka (t-Statistic)

IOkopunarn >kaaBan pakamylapuIaH KypuIl MYMKHHKH, KoO30FOFMCTOH,
V36ekucron, ToxukuctoH Ba Kuprusuctom kabu  Mapkasmii  Ocué
MaMJIakaTaapuHUHT MKTHCOMUN SpKUHIMK MHJICKCUAArd yMyMUM OaxoJapUHUHT
ypraua 1 myHKTra KyTapuinumm (Macaiat, ymymuit 6axocu 70 6amn nan 71 Gamira
eTran Oyica) ymoOy mamiakaTiap sinud uuku maxcynoriapu 3,13 mupa. AKII
JIOJIJIApUra OUIUIIKY OWIaH YHUFYH KeIMOKIa. DKOHOMETPUK Oaxonarina Mapka3uid
Ocuénunr 4 ta gaBnatu Oyitmda 16 WMWK MabaymoTiapaaH ¢GoigalaHuiITaHu
Oouc Ky3aTyB HyKTajlapu coHu 64 Ttara ernu. Ymyman onranna, Mapkasuit Ocué
JapiaTiapuiard sUIMd WYUK MaxCyJIOT XaXKMHUHUHT Kymnaumu Ba HKTucoauii
APKUHIIMK MHJEKCH Oyiinya ymly AaBiaTJapHUHT 0axoyiapu OIIMILU YpTacuaaru
64 Ta ¥3apo TabCUPJIANTYB XOJIATUHH TaXJIWJ KWIHII acocuaa «Statay xomMmberoTep
nactypuaan Qoinanannd, MKTucoauit 3pKUHINK WHIASKCUHUHT MamJjakar sy
WYKA MaxCyJoTUra TabCUPU XYCYCHSITH AaHHMKJIAHAH. ODKOHOMETPHK XHCOO0-
KUTOONMap  opkanu  Ky(QTiauK  perpeccuss — QyHKUusigapu — €paamujaa
MamJIakaTAapHUHT VKTUCOAMM SPKUHINK UHACKCUAAru 0ax0oCu YCUIIMHUHT SUIIH
WYKH MaxCyJOT XaKMUHUHT KYMalMIINIa TabCHP Japa)acu SJIACTUKIHK
koadunmenTIapu opkaiu nudogananmm.

DKOHOMETPUK XUCOO-KUTOOJIapHu (opMasutamrad (GyHKIHUS KYpPUHHIINAA
Kyhugarnda udoanamn MyMKUH:

GDP = 3.13e+09* Overal score -1.22¢+11 (RE)
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MaMnakaTuMu3 WHBECTUIIMOH KO3MOKOPJIIMTUHU OIIUPHUIIIA  XaIKaApO
UKTUCOJUIN MHJEKCIapAa UIITUPOKUHN KEHTaUTUPHUIL Ba YPHUHU SAXIIWIIAII OWjIaH
OOFNMK KyHuaaru WyHaiuiiapaa alpuM MyaMMoJiap MaBxKyIJIUTH aHUKJIaH/IH

1. PuBoxnaHran JaBiatiapia MKTUCOAMM  YCUII Ba  MHBECTUIMOH
XKO3UOAZOPIAMKKA  XalKapo  HWKTUCOAWM  WHAEKCIapJard  KypcaTKU4JIapHU
TAbCUPUHU TaxjIMJ KWiauil HaTwxkacuaa, IMD JKaxon pako6GatOapaounuink
peditunrn  Ba  [1moGanm  pakoOaTOapAOLUIMK — WMHIAEKCHIArd  y3rapuiuiap
MaMJIAKaTHUHT SUIMMA WYKH MaxCyJIOTH Ba JKaJI0 KWIMHTAH TYFPHUIAH-TYFpU
XOPWXKUM HWHBECTULUSUIAD XaKMHUIa TYFPU MPONOPLHOHAT TabCUP KWIHIIN
anukmadau. Jlekun ymOy Xankapo UKTHCOAMM PpEHTHHT Ba HMHJIEKCIA
V36eKNCTOHHUHT UIITHPOKH GYI'YHI'M KYHTa4a TabMHUHJIAHMATaH.

2. V36eKkucToH Pecry6IMKACHHHMHT XaJIKapo PEHTHHT Ba MHICKCIApHAaru
VpHUHH sXmuiam Oyiuda OenrmiaHraH dopa-Taa0upiiap WXKPOCHHU caMapaid
TabMUHJANIA KaJIpJapHUHT OeBocuTa ymIOy WYHanmumiaa OWiINMM KYHHUKMacu
eTapJiy J1apa)kaja sMac.

3. Ukrucomuii SpkMHJIMK WHAEKCH Oyitmua MJIX maBiaTiapu opacuja xed
6up naBmatHuHr 2021 fmarm ymymuii Hatmkacu Y30ekuctoHHuHT 2030 jinnma
OenrmiaraH Makcaaiu KypcaTKu4 Japaxkacuma »smac. by xomar, MJIX
JaBlaTiapu TaxpuOacujaaH ¢oigamanran xojga ymoly wuHACKC Oyiinua
MaMJIaKaTUMH3 HATIDKAJapUHU  SXIIWIAITa JOUp HUCIOXOTJIApHU — amalira
OIIMpUILJIAa OeITWIaHaJUuTaH 4opa-TaaOupyiap uNuUiad YHUKUII UMKOHUSITH
JlapaXKaCWHHU ITacanTupaiu.

4. V36exucton Pecry6nukacn ydyH MyXHM OYiIraH XalKapo PEHTHHT Ba
WHJICKCIIApHUHT Ma3MyHHU Ba MOXHUATH XamJia yJIapHUHT ad3ajuiukiapu, 1y OuiaH
Oupra yJapHM XucoOdall METOJMKACHUra acocaH HaTWXKajJapHU camapaiiu
SXIIWJIAITHUHT Ha3apuid Ba amMajauid Xamja METOJOJIOTHUK >KUXaTjapura JI0oup
OwmMiapra sra OyiraH Kajpiap Tai€piain Macajlacu KaTrTa axaMusaT KacO dTaju.
JlekuH MamiIakaTUMHU3 TabJIUM COXAacuJa yYMyMUW €KM HMXTHCOCIAIIyBra MOC
Ooynran Oy Oopanaru OWIMM Ba KYHUKMaiap OUilaH TabMHUHJIOBYM TabJIUM OCpHII
TU3UMH XaJIU TYJIMK WYJIra KyWuiMaras.

5. UkTuconuii SpKUHINK WHACKCHHUHT JaBlaT XapaxkaTliapd HHIUKATOPU
Oyitmaa MammakatuMu3HHHT 2021 ¥imnrn G6axocw 79,9 OalslHM TaIIKWII dTraH
X0JIJIa, YHH XHCOOJaIl MeToauKacura Kypa JaBiar XapaxkariapuHuHr SIMMra
HucOatu 26 douszHu OynrannuruHd aHukigaanau. 2030 ¥wira Oopub ymoy
UHAUKaTOp Oyitmya makcamiu Kypcatkud 89,4 Oain 3THO OenruiaHraHJIUTuHU
nHOoOaTra ojcak, Oy Xojariga AaBiaT XapaxkariapuHuHr SAMMra wucbatu 18,8
dbous OYIUIIIUTH KEpakIuru Tanad sTunaau. by nsca, mMamiakaT HKTUCOAUN
cuécatuia ymoly KypcaTkuuHu Hunura yprada 0,8 (owusnu nmyHKTra TyIIHpUIT
qopaJlapuHU KYPHUIIM KEPaKJIUTMHU aHrjaaTagd. AMMO KelIrycu Huiiapaaru
naBnaT xapaxaminapuHuHr SIMMra HucOaTaH NPOTHO3 KypcaTKU4YJIapy J1aBliaT
OrO/pKeTH XapakaTiapu (JaBiaT Makcajui >KaMmrapMmaiapura TpaHchepTiapu
Owan Oupra)au xucobra onranma yprauda 24 ¢ousHu, arapaa ¢uckan OamaHcra
aCOCaH KOHCOJUIAIMSIIAINTAH OIO/DKET XapakaTJIapuHU WHOOATra OJICak yprada
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32 ¢ouz arpodumaHu TamKWI KWIMOKZA. by XonaTHu HHAMKATOp Oyitnua
MaKcaJJii apameTpiapra SpUIINIL YU4yH TYIUK MyBOMUK Kenaau e Oyamanu.

6. MamyiakaT WHBECTULMSBUNA MYXWUTHHHU SIXIIWJIAIl Ba >KO3UMOAIOPIUTUHU
OLIMPHUII MAaKCaJuAa COJMK IOKM HMHIMKATOpu OaxocuHu 95,7 Oaira erkasuiin
MakcaJ, KWIMHTaH O0Ynru0, OyHUHT y4yH TapKUOWi cyOMHAMKaTOopiaap (KUCMOHUM
miaxciap Aapomaj COJIMFU Ba KOpXxoHaiap ¢oiiia COJMFU CTaBKacu Xamja >KaMu
COJIMK IOKU Japakacu) OVinmua Vyprada ¢ousHu 12 ¢Qowusra Tymmpuin Ttanad
stnanu. by Xomnat aca, ¥3-y3uman 010 KET-COMMK cuécatuaa ymoy y3apo OOFIHK
Oynran coNMK CTaBKajJapu Ba COJNMK IOKHHHM ONTUMAJUIAIITHPHUIN OYHNYa TU3UMIIH
WCJIOXOTJIAPHU aMaJira OIUPHUIIT MyaMMOCHHH KyH TapTHOUTA KYSIJIH.

7. VIMmopT KBOTanapu, SKCIOPT YEKIOBIAPH, AEMIIMHITA Kapiiud Ookiap,
00KXOHa pacMUUNAIITUPHIN Tajabiapu, JaBiaT Xapuajapu cuécaTd Ba JaBiiaT
MOHOMOJUsIapU KaOu caBliora TYCKUHJIMK KUIYBUM YEKIIOBJIAP YUYYyH HUKTHUCOIUMN
OPKUHJIMKHUA 0axoJI0BUMIAp TOMOHHIAH OelrWiaHraH rKopHu napaxkanaru (2021
nunna 15 6amn) skapuma 6aiap HHBECTUIUSBHUM jK0310aJOpIMKKA CalOUN TabCup
KypcaTaau.

FOxopuna MamiakaTuMH3 WHBECTULUSBUN KO3MOKOPIUTUHU OIIMPHUIIIA
XaJIKapO WKTUCOAUN WHACKCIapJard WIITUPOKUHU KEHTaUTUpUII Ba YpPHUHU
AXIIIam OwiaH OOFIMK MaBXKyJl MyaMmMMoJiapHU Oaprapad STHIN [O3acHIaH
W3JIAaHUIUTAp HATHKACUa WIMUAN TakiId(] Ba aMaiuii TaBcUsUIap UILTA0 YUKUIIIH.

XVYJIO0CA

JlnccepTanysiH Taiépral JaBOMUAA Y30€KHCTOHHMHT XalKapo MKTUCOIMA
WHJIEKCIIAp/Iard UIITUPOKUHUHT  WHBECTHUIMSBUN >KO3HOAIOPIUKKA TabCUPUHU
TaJKUK KAJIUII OujaH OOFNIMK OViran Kyduaard xyjocanap makUIaHTUPUIIIH.

1. TagKMKOT MaBOMHUJA MaXaJUIMid Ba XOPWIXKUM HKTHUCOMYU OJIMMIIAPHUHT
WIMWK-HA3apUM  M3JAHHULLIAPM Ba KapalUlapUHU  ypraHull — HaTHXKacuaa
CUHBECTUIIUSI MYXUTH», «UHBECTHIUSBUN KO3UOATOPIUK» TYyIIYHUATAPUHUHT
TaKOMUWJUIAIIraH Myalmugiauk Ttabpuduapu makuiantupuiau. [y ounan Oupra
MaMJIaKaTJapHUHT ~ MHBECTUIUSBUN  KO3UOAmopJurdiHu  0Oaxosam  HyKTau
HazapujaH UHACKC Ba PEUTHHT aTaMallapyd OUp-OMPUHU TYJIIUPYBUYM TyLIyHUaIap
SKAHJIMTMHM acOCJIaraH XoJIa «HAHJECKC» Ba «PEUTHHI)» TyIIyHYalapura Hazapuil
Tabpudaap nuutad YUKUIIH.

2. XopmwKuil NaBnatiap, *)ymJaJaH PUBOKJIAHTAH XOPWKUU JaBiaTiap Ba
M/IX naBiaaTiaapuHUHT MHBECTULIMSABHUM KO3MOAIOPJIIMKHA TaAbMUHIIAIIIA XaJIKapo
UKTUCOJMH  WMHJACKCIapAa WINTUPOKWMHU  TabMHUHJIAII  aManuéTu  Oyiinua
TAIKAKOTJIAp HATHXXACHIA MAMJIAKATUMHM3HHM XaJKapO MKTUCOAMW HWHAEKCIapAa
UIITUPOKUHA KEHTAUTHPUIN Ba YPHUHU SXIIWIANTA KapaTWiraH Takiug Ba
aMaJui TaBcusIap UILIA0 YUKHUIIIH.

3. V36exucronHuHr ~ WKTHCOAMH  SPKHHINK  WHACKCHHMHT  JaBJarT
xapaxxariapu uHAuMKatopu Oyimya 2030 ¥wirm Makcaaiu mapaMmeTpiapura
SPUIIMINKY  MaKCaJuaa, WHAUKATOPHUHT XHCOOJaIl METOAMKACUTa acoCJaHraH
X0JIJ1a, JaBJaT XapaKaTAIApUHUHT SUIMA WYKU MaxCyJIoTra HUCOATUHU HUJUIUK
Vpraua 0,8 ¢ousznmu myHKTra TYmdpuO OOpUIll OpKaJd MaMJIAKaTHUHT
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WHBECTHUIIUSIBUH >KO3U0aIOPIUTUHN OLIUPHUII Ba MHACKCAArn 0aXOCHHU SIXIITUIAIIT
MMKOHHUSITH MaBXKYJJIUTH acociad OepuiiraH.

4, Jlapnat kap3unu SMMra HucGataH papakaCUHU IMacalTUPHUIITHU
TabMUHJIAII XaMJla KeITycuja OI0/KET TAaKUYMJUIUTH JAapakKaCUHH OIINO KEeTHIIU
OJIIMHU OJMII MAaKCcaauJa Yopa-TaJ0upiiapHu Oeirujamniia AaBiaT Kap3uHU
WWUIMK MUKJIOPUHHM IOKOPH Japa)KacMHW Oeirujanl MaMJIaKaTHUHT ORO/KET
KaMOMaJId Ba Kap3 IOKM Japakacura acoCJaHraH (QHUCKal COFJIOMIIMK
KYpPCaTKWYMHU MyCTaxXKamilallra Xu3MaT KAJIUIIH acociaad Oepuiiras.

5. V36ekucToHHMHT VIKTHCOMMIA SpKMEIMK MHAeKcHaard CaBao SPKHHIHTH
uHaukatopu Oyinua 2030 dwirn 73,6 OauMK MakcaJyiM KypcaTKU4iapura
SPUIINII Makcaauaa Tapudcus Oapbepiap YuyH TaWWHIaHATUTaH KapuMa Oajiu
Ba caBlo Oyimdua yprada XucoOysaHraH Tapud craBKacura JOHWp ¥y3apo OOFIHK
MakKcaJyIi KypcaTKUujiapra acocliaHraH ClieHapuiliap MakeTy Uiiad YMKUiIraH.

6. MamiiakaT WMHBECTHIUSBUN KO3UOQJOPIUTUHU TYJI-KPEIUT SPKUHIUTH
OpKaJIi OUIUPUIIHUA TAbMHUHIIAI MaKcaauaa HHGIAus OVitnya CYHITH Y4 WHJUTHK
Ba IPOTHO3 KypcaTKUWwiIapra acocaH XHMCOO-KUTOONapAaH Kenud YMKKAH XoJija
WKTucoauii SpKUHIIMK WHJEKCH METOJIMKACUra Kypa HApXHU Ha30paT KWJIWII
napaxkacu  yuyyH  OenrunanHaguran  okapuma  (PC  penaltyl)  OGamiunu
NACAaUTUPUIIHUHT MHHUMAT KYPCATKUYMHU OeNrujaim Makcaara MyBO(DHUKIUTU
acocnab Oepuiras.

7. Mapaxazuit Ocu€ naBiaTiapu sUIMK MUKW MaXCyJIOTJIapy XaXMHU Ba YOy
JABJIATIApHUHT VIKTMCOAMM OPKHUHIMK WHIACKCAArW KypcaTKH4japura JOHUp
MabJIyMOTJIAap aCOCHJa aMajira OLIMPUITraH SKOHOMETPUK XUCOO-KUTOOIap OpKan
KypTiuk perpeccuss (QyHKuusiapu €paamuia MamiakartiaapHuHr WKruconuid
OPKUHIMK WHAEKCUJIArM O0axoCH YCUIIMHUHT SUIMM WYKA MaxCyJoT XaXMHU
KYMaumura TabCcUup JapakaCUHU AJIACTUKIMK KOd(DPUIMEHTIIapu OpKaiu
udogaaHran MOJEIH SpaTHIIM XaMJa TErHIUId UMUK Ba aMajiuil TaBCHsUIap
UIUTa0 YUKUTIIN.
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INTRODUCTION (Doctor of Philosophy (PhD) dissertation annotation)

Relevance and necessity of the dissertation topic. It is known from the
world practice that in the development of each national economy the sources and
forms of financing of the implemented projects and the level of criteria
requirements for their involvement are of great importance. In this regard,
countries, in particular developing countries, seek to attract to their economies
various forms of foreign investment from the international capital market,
including foreign direct investment on favorable terms. However, "due to the crisis
caused by the pandemic, foreign direct investment for the countries of the world
has decreased. The biggest losses were in developed economies, declining by
80 percent in Europe and 40 percent in the United States. "Foreign direct
investment in underdeveloped economies has remained stable despite the
coronavirus pandemic, but is declining sharply when it comes to landlocked
developing countries. " According to the 2021 Global Investment Report prepared
by UNCTAD experts, in 2020, the inflow of investment for landlocked developing
countries and small island states will be only 3.5% of global volume.

It is known that in order to accelerate the development of the national
economy and ensure high economic growth in the next five years, the country's
GDP per capita is aimed to increase 1.6 times to 2,500 US dollars and by 2030 this
figure will exceed 4,000 US dollars, gaining the position in countries “income is
above-average . In order to meet the needs of financial resources required to
achieve these growth rates in the economy with effective financial resources, it is
planned to attract 120 billion dollars of foreign investment in the economy in 2022-
2026, including 70 billion US dollars, by increasing the country's investment
attractiveness.

In order to attract the required amount of effective investments in the
implementation of reforms in the economy of our country, including foreign direct
investment, it is necessary to improve the investment climate and increase
investment attractiveness, as well as to demonstrate them on a global scale. This is
because when making an investment decision by potential investors to invest in a
national economy, it is necessary to study and evaluate the investment climate of
the country and its attractiveness. In this regard, the annual reports on international
ratings and indices, which assess various aspects of the investment attractiveness
of countries, conducted by international and global organizations, are a source of
initial information for investors. Therefore, it is important to ensure the effective
participation of the country in international rankings and indices, to attract
beneficial investments in increasing and reflecting the investment attractiveness of
the economy.

Today, problems such as the lack of participation of our country in
international rankings and indices and their low ratings are important objects and
subjects of research in this area. Therefore, taking into account the strategic
importance of the above issues and their relevance in the modern life of our
country, in this dissertation research work was carried out to address these issues.

This dissertation research to some extent serves in the implementation of the
tasks set out in the Resolution No. PD-4210 "On measures to improve the
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situation™, PR-5687 of the President of the Republic of Uzbekistan dated March 7,
2019 "On systematization of measures to improve the position of the Republic of
Uzbekistan in international ratings and indices"; PR-6003 "On the introduction of a
new mechanism of systemic work™ and PR-60 dated January 28, 2022 "On the
Development Strategy of New Uzbekistan for 2022-2026" and February 25,
2019 "On international ratings and indices of the Republic of Uzbekistan" and
other normative legal acts.

The dependence of research on the priorities of the development of
science and technology of the republic. This dissertation research was carried out
in accordance with the priority of the development of science and technology of
the republic I. "Spiritual, moral and cultural development of a democratic and legal
society, the formation of an innovative economy."

The degree to which the problem has been studied. The relevant laws of
the Republic of Uzbekistan, decrees, resolutions of the President of the Republic of
Uzbekistan, resolutions of the Cabinet of Ministers have served as a regulatory
framework for studying the impact of the country's participation in priority
international economic indices on investment attractiveness.

Scientific theoretical, methodological and practical aspects of studying the
impact of participation of countries in international economic indices on
investment attractiveness were studied by foreign economists, including:
P.Pananond, A.Bevan, S.Estrin, K.Meyer, D.Dollar, G.larossi, T.Mengistae,
J.M.Keynes, G.Birman, S.Schmidt, C.C.Li, S.Tanna, M.Peres, W.Ameer, H.Xu,
S.Antwi, E.F.E.AMills, G.AMills, X.Zhao, 1|.M.Volkov, M.V.Gracheva,
N.A.Kravchenko, K.V.Baldin, O.F.Bystrov, I.I.Perederyaev, M.M.Sokolov,
Yu.A.Doroshenko, O.V.Borisova, N.l.Malyx, L.V.Oveshnikova, S.V.Kuznetsova,
O.A.Smirnova, A.M.Margolin, A.Ya.Bystryakov, Y.A.Shumpeter,
T.G.Glushkovat and others.

! Pananond, P. Motives for foreign direct investment: A view from emerging market multinationals. The Multinat.
Bus. Rev. 2015, 23, 77-86.; Bevan, A.; Estrin, S.; Meyer, K. Foreign investment location and institutional
development in transition economies. Int. Bus. Rev. 2004, 13, 43-64.; D.Dollar, G.larossi, T.Mengistae. Investment
climate and economic performance: Some firm level evidencefrom India: Working Paper No. 143.- July 2002
Center for research on Economic Development and Policy Reform. Stanford University; Keitae JIx.M. OOrmias
TeOpHUs 3aHATOCTH, MpolieHTa u aeHer. M., 1978.; bupman I'., llImunt C. DxoHOMUYECKU aHAIN3 UHBECTUITMOHHBIX
npoekToB M.: - bauku u oupxxu FOHUTH, 1997. — C . 613.; Li, C.C.; Tanna, S. The impact of foreign direct
investment on productivity: New evidence for developing countries. Econ. Model. 2019, 80, 453-466,; Peres, M.;
Ameer, W.; Xu, H. The impact of institutional quality on foreign direct investment inflows: Evidence for developed
and developing countries. Econ. Res. 2018, 31, 626-644.; Antwi, S.; Mills, E.F.E.A.; Mills, G.A.; Zhao, X. Impact
of foreign direct investment on economic growth: Empirical evidence from Ghana. Int. J. Acad. Res. Account.
Financ. Manag. Sci. 2013, 3, 18-25.; BonkoB U.M., I'paueBa M.B. Tlpoekrusiii aHanu3: [IpoaBUHYTHII Kypc:
YuebHoe nocodue. — M.: THOPA-M, 2004. — 37 c.; KpaBuenko H.A. MHBecTHIMOHHEIH aHanmu3. — M.: [lemo, 2007.
— 12 c.; bangun K.B., BrictpoB O.®., Ilepenepses U.MU., CokonoB M.M. NuBectuuuu: CUCTEMHBIH aHANIU3 U
ynpasnenue / [lon pexa. IIpod. K.B. Banauna. — 2-e uza. — M.: M3patenbcko-ToproBasi kopropanus «J/lamkos u
Ko», 2007.-16 c.; Hopomenko FO.A. OmieHKa 1 MEXaHU3M yIPaBJICHUS SKOHOMHUYECKUM ITOTCHIIHAIOM TEPPUTOPHUH:
Jucc.okT. 9koH. HayK. — benropoa, 1998.; bopucosa O.B., Maneix H.W., Osemankosa JI.B. MuBectuuun. B 2 T.
T. 1. VlHBecTUIIMOHHBIN aHANN3: YIeOHHWK W MPaKTHKYM JiIs OakamaBpuata M MaructpaTypsl. — M.: MznarenscTBo
FOpaiit, 2017. — 55 c¢. Ky3nemoBa C.B., CmmpuoBa O.A. AHanu3 MOAXOJOB K OIICHKE WHBECTUIIMOHHOMN
NPHUBJIEKATENFHOCTH pernoHa. «CoBpeMEeHHBIE HAyKOEMKHE TEXHOJIOTHH. PernonanpHoe mpuimoxerne». Nel (45)
2016.; Mapromma A.M., BeictpsikoB A.Sl. MeToasl rocyJjapcTBEHHOTO PETYIMPOBAaHUS Ipoliecca MPeoosICHHs
MHBECTHILMOHHOT'O KPH3HCa B PEaJbHOM CEKTOpE SKOHOMUKH. — Yenssonnck: FOxHO-Y panbckoe KHIX. H3-Bo, 1998.;
Iymmerep M.A. Hcropus skoHOMuueckoro amammsa. CII6.: Dxonommueckas mkona, 2004.; Iimymkosa T.T.
MHBeCTHIIMOHHBIN TTOTCHIMA PETHOHA: HEKOTOPBIC IMTOAXO0BI K aHanu3y // PernoHampHast CTpaTerusl yCTOHYUBOTO
COLMAIIBHO-3KOHOMHYECKOT0 pocTta: Te3. JoK. Hayd.-npakT. kKoH}. Y.1. — ExarepunOypr, 1998.
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In the scientific work of economists of our country like Sh.l.Mustafakulov,
A.V.Vahobov, Sh.Kh.Khajibakiev, N.G.Muminov, D.G.Gozibekov,
A.Sh.Bekmurodov, B.S.Mamatov, D.Yu. Khujamkulov, O.Sh.Nurbekov,
N.G.Karimov, Sh.X.Nazarov, T.K.Narbaeva, N.X.Jumaev, Sh.R.Rajabbaev,
0O.B.Sattarov, R.X.Bozorov, M.A. Raimjanova and others have been studied some
theoretical and practical aspects of the investment attractiveness of countries and
the impact of indicators on international economic indices?.However, the study of
the impact of countries’ participation in international economic indices on
investment attractiveness as a separate study by local economists has not been
studied as an independent dissertation research object.

Relation of the topic of the dissertation to the research work of the higher
education institutions where the dissertation was completed. The research of
the dissertation was carried out in accordance with the research work of the
Tashkent State University of Economics on "Improvement of scientific and
methodological bases and methods of ensuring macroeconomic stability and
forecasting of socio-economic development in Uzbekistan."

The purpose of the study is to develop scientific proposals and practical
recommendations to increase investment attractiveness by ensuring and expanding
Uzbekistan's participation in international economic indices.

Research objectives:

study of theoretical and methodological bases of the impact of international
economic indices on investment attractiveness;

to study the impact of indicators in international economic indices on
economic growth and investment attractiveness in the experience of developed
countries and identify their specific features;

2 Mycradakynos IILU. V36eKucTOHIa HHBECTUIHOH MYXHT JKO3MOAIOPIMIHHM ONIMPUITHHHT HIIMHIi-ycTyGmit
Macananapu. u.4.J. WIMHI JapaskacuHu OJIUII y4yH Taiépnanran guccepramus. T.: 2017. — 46 6.; 2 MycTadakynos
.. NaBecTHIIMOH MYXUT x)o03ubanopnuru. nvuii-amanmii kyimaama. — T.: Baktria press, 2017. — 24 6. Baxo6os
A.B., Xaxu6axues 111 X., Mymunos H.I'. Xopmxkuii uaecturmsiiap. Yxys kyamanma. T.: «Momus», 2010. — 153
6.; Fozubekor JI.F. MHBecTHUMsUIApHM MONMSJIAITUPUIN MyaMMoiapu. MKkrucon danmapu IOKTOPH WIMHIA
JlapaKacuHU OJHII yuyH &3mnran auccepranus. — T., 2002.; bekmypoaos A.ILl. O mepcrnekTrBax MpUCOETUHEHUS
PecriyGnuku Y30eknucTaH K WHIEKCY II00AbHON KOHKYPEHTOCIIOCOOHOCTH BCEMHPHOTO 3KOHOMHYECKOTO (OpyM.
«UzBridge» anextpon xypHan Ne , nexa6ps, 2019.;  «Y30eKHCTOH MKTHCOXMETHMHUHT WHHOBALMOH FOKCAJIHII
MojaenuHu u3nao...» . Tomkent: «XXI ASR». 2018. — 215 6.; MamaroB b.C., Xyxamkynos [1.10., Hyp6exos O.III.
WMHBecTHIMITapHA TAIIKII ATHI Ba Momusumamtupumr. Japemuk. T.: Uktucox-momus, 2014. — 137 6.; Kapumon
H.I". MkTrconuii nHTErpanusuayB MapouTHia MHBECTHIMSIIAPHA MOJIHSUTAIITHPHITHUHT 0030p MEXaHU3MIIapHHU
xopwuit 3tum Myammonapu: 08.00.07 — «Momus, My MyoManacu Ba kpenut. MKrucon ¢aHapu TOKTOPH WIMHUI
JapakaCHHH OJHII ydyH E3uraH auccepramus./y 3P Bank-momus akagemuscu . — T., 2007. 235 6.; Haszapos 111.X.
MeTenonormdeckie aceKThl TOBHIIICHUST KOHKYPEHTOCITOCcOOHOCTH perrnoHoB / [Juccepranus. T.: [FMR, 2014. 212
c.; HapGaesa T. K. Xankapo peHTuHr Ba MHIeKcnap — JKaxoH Mukécnaa Y36eKHCTOH Hy(y3MHH OLIHPAJH,
MaBKeHHH MycTaxkamianan, mapdopaukHu TabMUHIAWIN. «IHTH V36exkucrony» raseracu 2020 i, 29 HIONb.:
Kymaes H.X. Bamora cuécaTwHH SPKHHIAMNTHPUII MAPOUTHAA TYJIOB OaJaHCHHU TApPTHOTa COJIMIITHUHT
KoHuenTyan uxarnapu. «UzBridge» snextpon xypran. Nel, mexaGpb, 2019.; Paxa66aes III.P. Y3Gekucron
BaJIfOTa CUECATUHUHT XOPWKUHN MHBECTHIHMsUTApHH Kanb stumra Tascupu. 08.00.007 — «Momwst, mys1 MyoMasnacH Ba
KpeIuT» MXTHCOCIUTH Oyiimua wuKrucon QaHmapy HOM30AM WIMHH JapakacHHH OJIMII Yy4YyH E3WITaH
zmccepTaum./Su@P. Bbank-momnus akagemusicu. — T., 2008.; Carrapos O.b, bozopos P.X. V36eKUCTOHHHIHT XaJIKapo
PEUTHHT Ba MHJAEKCIAp/a caMapalii HIITHPOKMHU TabMHHIIAII MaMJlaKaT HHBECTHIIMOH MYXHUTH >KO3M0aI0PIUT THI
OIMPHUIIHUHT acocuil ommnuanp. «UzBridge» osnekrpon xypnan. Ne 4, nexabps, 2020.; PanmkanoBa M.A.
?366KHCTOHﬂa SPKUH WKTUCOIHMU XyIyIIapra WHBECTUIMSIApHHU kan0 KuiuimHd (aomamTupum. 08.00.07 —
Mounusi, myn MyoMmaniacd Ba KPEAWT MXTUCOCIUTH OYinda MKTHCOA (aHiiapyu HOM30AM WIMHH JAapa)KaCUHM OJIMII
yayH &3mra muccepranus /TMA. — T., 2012.
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analysis of the current state of the CIS experience in ensuring the participation
of countries in the Index of Economic Freedom:;

econometric analysis of the impact of international economic indices on
economic growth and investment;

Development of proposals and recommendations aimed at improving the
participation of the Republic of Uzbekistan in international economic indices to
Increase investment attractiveness.

The object of the study is international economic indices, such as the Global
Competitiveness Index, the Index of Economic Freedom, Doing Business, and
economic indicators of countries.

The subject of the study is the economic relations that arise in the process of
ensuring the participation of countries in international economic indices to increase
their investment attractiveness.

Research methods. The methods of induction and deduction, expert
evaluation, comparative and structural, economic-statistical, econometric analysis
were used in the research of the dissertation.

The scientific novelty of the research is:

It is possible to achieve the target parameters of the Index of Economic
Freedom of the country on the indicator of public expenditures by reducing the
ratio of public expenditures to GDP by an average of 0.8 points per year until
2030;

In order to increase the country's investment attractiveness through monetary
freedom and achieve the target parameter for this indicator, it is necessary to set a
minimum rate of reduction of the penalty for the level of price control based on
calculations of last three years and forecast indicators of inflation given on the
basis of conformity;

In determining specific measures to ensure a reduction in public debt to GDP
and to prevent further increases in the budget deficit, setting a high annual level of
public debt will serve to strengthen the fiscal health of the country based on the
budget deficit and debt burden;

In order to achieve the target of 73.6 points for the 2030 Free Trade Index of
Uzbekistan in the Index of Economic Freedom, a package of scenarios based on
these interrelated target indicators was developed to take measures to determine the
optimal level of the average trade tariff rate by sharply reducing penalty points for
non-tariff barriers.

The practical results of the study are as follows:

Scientific and practical proposals on the participation of Uzbekistan in
international economic indices to increase and attract investment attractiveness
have been developed;

In order to increase the country's investment climate and attractiveness in the
international arena and its image by systematically expanding the participation of
Uzbekistan in international economic indices, it is proposed to set short-term and
long-term targets on international economic indices important for the Republic of
Uzbekistan;
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Important trends have been identified based on the analysis of the current
state of participation of advanced foreign and CIS countries in international
economic indices and the impact of their results on economic indicators;

The fact that the improvement of countries’ positions in the Global
Competitiveness Index has led to an increase in foreign direct investment that is
based on econometric analysis;

Proposals and recommendations have been developed to increase the impact
of Uzbekistan's participation in international economic indices on investment
attractiveness.

Reliability of research results. Reliability of research results is based on
comparative and critical analysis of scientific and theoretical views of well-known
economists on investment attractiveness of countries through participation in
international economic indices, study and generalization of experience of advanced
foreign and CIS countries, study of international economic indices, and
international financial institutions from the data of the annual report on the
economy of the countries, as well as the relevant conclusions and
recommendations are put into practice by the relevant ministries and departments.

Scientific and practical significance of research results. The scientific
significance of the research results is explained by the fact that they can be used in
the implementation of special research aimed at increasing investment
attractiveness by improving the country's participation in international economic
indices, which is a priority for the Republic of Uzbekistan.

The practical significance of the research results will be used in the
development of a set of measures aimed at improving the country's participation in
international economic indices and increasing its investment attractiveness, as well
as measures to implement the tasks set in the New Uzbekistan Development
Strategy for 2022-2026.

Introduction of research results. Based on the proposals developed to study
the impact of Uzbekistan's participation in international economic indices on
investment attractiveness:

The proposal to reduce the ratio of public expenditures to GDP by an average
of 0.8 points per year was adopted for implementation (reference of the Ministry of
Finance of Uzbekistan No. 01-07 / 1082 of May 7, 2022). As a result of the
implementation of these proposals, the score of the Index of Economic Freedom on
the indicator of public expenditures in 2021 amounted to 79.9 points, an increase
of 5.2 points compared to 2020;

The proposal to reduce the minimum penalty for the level of price control
based on the calculations of the last three years and the forecast on inflation is
taken into account in the establishment of measures in this area (reference of the
Ministry of Finance of Uzbekistan on May 7, 2022 Reference No. 07/1082). As a
result of the implementation of this proposal, in 2021, according to the Monetary
Freedom indicator of the Index of Economic Freedom, the country reached 60.3
points. This is 1.4 points higher than in 2019;

In order to strengthen the measures to prevent the budget deficit in order to
reduce the level of public debt to GDP, the proposal to set a high level of annual
public debt is taken into account in public debt management (Reference of the
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Ministry of Finance of Uzbekistan No. 01-07 / 1082 of May 7, 2022). As a result
of the implementation of this proposal, it is set to ensure that in 2022 the amount of
newly borrowed external debt in public debt management will not exceed $ 4.5
billion per year;

In order to achieve the targets of the Trade Freedom indicator in the Index of
Economic Freedom, the proposal to use a set of scenarios based on the penalty
points for non-tariff barriers and the average target tariff rate for trade is
implemented (Ministry of Finance of Uzbekistan 01-07 May 7, 2022) / Reference
No. 1082). The implementation of these proposals will serve to improve its
position in international economic indices, which is important for the Republic of
Uzbekistan. As a result, the volume of investments in the economy is growing,
with investors positively assessing the investment climate and attractiveness of the
country. In particular, the total volume of disbursed investments in 2021 will reach
254 trillion soums, an increase of 109% compared to 2020.

Approbation of research results. The results of the study were presented
and approved in the form of reports at 6 scientific conferences, including 2
international and 4 national scientific conferences.

Publication of research results. A total of 10 scientific papers on the topic of
the dissertation, including 4 articles in scientific publications recommended for
publication of the main scientific results of doctoral dissertations of the Higher
Attestation Commission of the Republic of Uzbekistan, including 2 in national and
2 in foreign journals.

The structure and scope of the dissertation. The content of the dissertation
consists of an introduction, three chapters, a conclusion, a list of references and
appendices. The content of the dissertation is 122 pages.

MAIN CONTENT OF THE DISSERTATION

The introductory part of the dissertation is based on the relevance and
necessity of research, the goals and objectives of the research and the object and
subject, the dependence on the priorities of science and technology, the scientific
novelty and practical results of the research, the theoretical and practical
significance of the results. information about published works and the structure of
the dissertation have been presented.

The first chapter of the dissertation, entitled "Theoretical and methodological
basis of the impact of international economic indices on investment attractiveness"
explores the theoretical basis of the impact of international economic indices on
investment attractiveness, methodologies for assessing international indices and
factors influencing the country's investment attractiveness have been studied.

The results of a comparative analysis of the scientific and theoretical views of
local and foreign economists on the impact of international economic indices on
the attractiveness of the investment climate showed the following:

the investment climate is assessed as a set of factors that predetermine the
risks that may be observed in the area in which they are directed, as well as the
expected level of efficiency of these funds, which are mobilized by investors;
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the development of strategic plans to ensure the overall development of the
economy and increase the attractiveness of the country's investment climate and its
assessment depends directly on international economic indices conducted by
international financial institutions and rating agencies;

The terms index and rating are complementary concepts, and in terms of a
country's investment attractiveness, an index is a list or index of indicators that
describe the factors affecting the investment climate in each country in the
aggregate of participating countries. or a form of the register that is structured in an
orderly manner by assessing its relevance and importance;

The larger the country's participation in international rankings and indices,
and the better its performance and position, the easier the premiums and conditions
for foreign investment both by the state and the private sector in the country.

Next, there is a table for investors, which reflects the international ratings and
indices that reflect the investment climate and investment attractiveness of
countries (Table 1).

Table 1
International ratings and indices for investors reflecting the investment

climate and investment attractiveness of countries®

International
Ne ratings and Rating organizations Assessed parameters Source of information
indices
The Global - - Statistical information
- . Socio-economic parameters of
1 Competitiveness World economic forum - and surveys of company
countries .
Index executives
The Kearney Development opportunities of the
- - Kearney global . . - .
Foreign Direct . country in coming period based on Inquiries from company
2. managent consulting . : . .
Investment the factors impacting the investment executives
. company ;
Confidence Index climate
Institute of - . T .
The IMD World Opportunities for countries tocreate Statistical information
- Management - - - -
3. Competitiveness Development an environment in which businesses | and surveys of company
Ranking elop can create sustainable value executives
(Switzerland)
The integrity of the authorities of the
countries of their territory, as well as T .
4. | Fragile States Index Peace Fund abilty to control the demographic, Statistical mfor_matlon
(USA) - LY and other analytical data
political and economic situation in
the country
Compet|_t|ve Un!ted Natlo_ns . Opportunities of countries to produce Statistical information
5 Industrial Industrial Organization and export competitive goods and other analytical data
Performance Index (UNIDO) P P g
. . - Statistical and legal
6 Eas_e of (!OIng World Bank Group Legal invoronment for doing information, survey from
business index business
experts
Regulatory The Organisation for
7 restrictions for Economic Co- Legal restrictions on investment in
foreign direct operation and economic sectors
investment index Development (OECD)
7 Country Inactivity Fund for Peace RISKS for people I_|V|ng and Interna_l system of da’Fa
Index companies operating in the country collection and analysis
Economic Freedom . . The degree of economic freedom in _Statlstlcgl and legal
8 Heritage Foundation - information, surveys
Index the countries of the world
from experts

3 Myanng TOMOHHM/IaH MHTEPHET MAbJIyMOTIIAPH ACOCH/IA MyCTaKUJI TalEpIIaH In.
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The international rankings and indices reflected in the data in Table 1
analyzes and study the attractiveness of the existing investment environment in
many countries of the world using indicators formed on the basis of various
factors.

As a result of studying the methodologies of assessment of international
indices affecting investment attractiveness, a number of scientists' conclusions, the
study of the methodologies of various international ratings and indices revealed the
following:

The Global Competitiveness Index consists of 12 key drivers or «columnsy of
productivity, and the index contains 103 indicators distributed across these
12 columns. 47 indicators, which make up 1/3 of the total GRI score, are
determined on the basis of surveys. The survey is a unique and global survey
conducted annually among 15,000 business leaders using 150 partner institutions;

In calculating the IMD World Competitiveness Rating, different types of data
are used to measure quantitative and qualitative issues separately. In the WCY, the
statistics are called hard data, which make up 2/3 of the overall ranking. The
remaining criteria are annual opinion polls, which are used to calculate 1/3 of the
overall ranking. While solid data shows how competitiveness has been measured
over a period of time, survey data measures competitiveness as perceived by
market participants. Furthermore, the survey was designed to quantify issues that
are not easily measurable (e.g., management practices, corruption, flexible
relationships, etc.);

The Economic Freedom Index examines 12 aspects of freedom in the country,
from property rights to financial freedom, by grouping them into 4 broad
categories. Each of the twelve freedoms in these categories is rated on a scale from
0 to 100. The total score of a country is taken as the average of these twelve
economic freedoms, and each is given an equal weight. Because in the Index of
Economic Freedom, each component of economic freedom is equally important in
achieving the positive benefits of economic freedom. Therefore, each freedom is
valued equally in determining the country’s SCOres;

According to the evaluation methodologies of international indices, indicators
such as political, legal, social, economic, financial, ecological system,
infrastructure, production, labor force, innovation, resources and raw materials,
corruption, business efficiency were identified as the most used indicators in
assessing investment attractiveness. Therefore, the investment attractiveness of the
world's countries is determined and assessed through the above-mentioned set of
indicators and the criteria included in them.

The dissertation examines the composition of factors affecting the country's
performance in international economic indices, which reflect the investment
attractiveness, into two groups, namely, those related to management and
regulation, and those related to market assets and infrastructure. Each of them was
studied to influence the investment decisions made by investors and served to form
appropriate conclusions.
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The second chapter of the dissertation, entitled ''Analysis of the practical
impact of indicators on international economic indices on the country's
investment attractiveness®', assesses the impact of indicators on economic growth
and investment attractiveness in developed countries and the current state of
participation in the CIS Economic Freedom Index.

In order to study the impact of indicators in international economic indices on
economic growth and investment attractiveness in the experience of foreign
developed countries, in particular, Singapore, Sweden, Austria and Iceland were
selected and analyzed.

Table 2 shows the dynamics of Singapore's GDP, foreign direct investment
and international economic indices.

Table 2
Singapore's GDP, GDP and international economic indices
for 2010-2020
Indicator name 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
IMD World
Competitiveness 1 3 4 5 3 3 4 3 3 1 1
ranking
The Global 3 3 2 2 2 2 2 2 3 2 1
Competitiveness Index
Fragile States Index 160 157 158 158 158 159 161 161 161 162 162
DOING BUSINESS 1 1 1 1 1 1 1 2 2 2 2
The Kearney FDI o | - 7 10| 9 | 15| 10 ] 10| 12| 10| 12
Confidence Index
OECD FDI Regulatory 0,048 | 0,059 | 0,059
Restrictiveness Index
GDP 239,8 | 2794 | 2951 | 3076 | 3149 | 308 | 3188 | 3433 | 376 | 3744 | 340
(billion US dollars) ' ' ' ' ' ' ' '
FDI, net inflows
(billion US dollars) 553 | 492 | 553 | 644 | 68,7 | 69,8 | 679 | 1008 | 83,1 | 1204

This is important because the country's position in international economic
indices is always high. Also, if we look at the country's IMD World
Competitiveness Rankings for 2010-2020, the volume of FDIs decreased from
$ 55.3 billion in the corresponding period to $ 49.2 billion in the corresponding
period, while it was set down from 1st place in 2010 to 3rd place in 2011. During
the period from 2018 3" to the 1% in 2019, the volume of FDIs increased from
$ 83.1 billion to $ 120.4 billion.

A similar situation can be observed in the dynamics of indicators in the
Global Competitiveness Index.Thus, it can be concluded that the performance of
the state of Singapore on the above two international economic indices has a direct
proportion to the volume of FDI attracted to this country.
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Figure-1. Singapore's GDP in 2010-2020 and the ratio of FDI to GDP

Figure 1 shows the GDP of Singapore in 2010-2020 and the percentage of
FDI attracted to the country in relation to GDP, with the ratio of FDI to GDP in
this country averaging 22-25%. In 2019, this figure rised to 32%. For comparison,
it typically accounts for 2-3 percent of the world’s GDP, measured in gross
domestic product, while in 2019, the global average for this ratio was 1.95 percent.
According to experts, this is a great success for the country if the country attracts
foreign direct investment, which exceeds 5-6 percent of GDP each year.
The following table provides the data required for the analysis of the Swedish
state as one of the objects of research for 2010-2020.
Table 3
Sweden's GDP, GDP and international economic indices for 2010-2020

Indicators’ name | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

IMD World
Competitiveness 6 4 5 4 5 9 5 9 9 9 6
ranking
The Global 4 | 2| 3| 4| 6 |10] 9| 6| 7| 9| 8
Competitiveness Index
Fragile States Index 175 175 177 177 177 177 171 174 170 170 172
DOING BUSINESS 18 14 14 13 14 11 8 9 10 12 10

The Kearney FDI
Confidence Index
OECD FDI
Regulatory 0,059 | 0,059 | 0,059 | 0,059 | 0,059 | 0,059 | 0,059 | 0,059 | 0,059 | 0,059 | 0,059
Restrictiveness Index
GDP
(billion US dollars)
FDI, net inflows
(billion US dollars)

- - - - 16 18 22 15 14 15 15

4958 | 574,1 | 552,5 | 586,8 582 505 | 5157 541 | 5555 | 531,3 | 537,6

0,6 7,0 4,3 13 -8,6 10,3 15,6 28,0 -1,0 16,6
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If we look at the data in Table 3, it appears that Sweden's position in the cited
global indexes and rankings is in the top-10 or top-15. The country, with an area of
450,000 square kilometers and a population of about 10.4 million, will have a GDP
of $ 537.6 billion in 2020, or about $ 52,000 per capita. This shows that the
country’s economy is one of the most stable and competitive national economies in
the world. The development of the Swedish economy is also explained by its
export-oriented nature. Its main resources are wood, hydropower and iron ore. Raw
materials and processed raw materials make up the bulk of Swedish exports. But
the share of science-intensive industries such as information technology and
biomedicine in the economy is also increasing year by year. This is due to the fact
that the country has a modern infrastructure, excellent internal and external
communications and a sufficiently formed workforce.

As Sweden transformed from a poor agrarian country into the richest and
most developed industrial power in the decades of the twentieth century, the small
size of the domestic market potential had to be export-oriented to organize and
develop the activities of large Swedish companies. Early globalization in this
situation gave Swedish companies an advantage in international competition. As a
result, Sweden has a very high proportion of population in terms of the number of
large multinational companies and well-known brands such as Volvo, Scania,
Saab, Erickson, AstraZeneca, Electrolux, Ikea, Hennes and Mauritz, Hasselblad
and Systemair.

In such situations, Sweden today has a diversified and competitive economy,
thanks to reforms based on effective economic policies.
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Figure 2. Sweden's GDP in 2010-2020 and the ratio of FDI to GDP

Figure 2 shows the volume of GDP of the Swedish state in 2010-2020 and the
share of foreign direct investment in GDP. If we analyze these figures cross-
sectionally, it can be seen that the highest share of FDIs in GDP in this period was
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in 2017, when it was 5%, and the lowest when it was minus one percent, which
was recorded in 2014. If we calculate the average share of FDI in GDP over this
10-year period, this figure is 1.4 percent.

If we take into account that 2-3% of this figure worldwide, and 5-6%
according to experts, will be a very good situation for the economy, it is advisable
for the government to take measures to maintain a stable figure of at least 2-3% in
attracting FDIs. Because if we look at the graph lines explaining the share of GDP
and GDP in the figure, we can see that the share of GDP in GDP is directly
proportional to the volume of GDP. Thus, the involvement of FDI in stable
indicators is one of the factors that ensure the stability of the country's GDP.

As part of the study, the analysis of the experience of CIS countries was
studied and analyzed.

Table 4
Indicators of the CIS countries in the Index of
Economic Freedom in 2010-2020
Ne | Countries 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

38 36 39 38 41 52 54 33 44 47 34
69,2 | 69,7 | 688 | 69,4 | 689 | 67,1 | 67 | 70,3 | 68,7 | 67,7 | 70,6
96 92 91 88 81 85 91 68 67 60 44
58,8 | 59,7 | 589 | 59,7 | 61,3 | 61 | 60,2 | 63,6 | 643 | 654 | 69,3
150 | 155 | 153 | 154 | 150 | 153 | 157 | 104 | 108 | 104 88
48,7 | 47,9 | 49 48 50,1 | 498 | 48,8 | 58,6 | 58,1 | 57,9 | 61,7
82 78 65 68 67 69 68 42 41 59 39
61 62,1 | 636 | 63 63,7 | 633 | 636 | 69 | 69,1 | 654 | 69,6
80 83 88 89 85 82 96 89 105 79 81
61,3 | 61,1 | 60,2 | 59,6 | 61,1 | 61,3 | 59,6 | 61,1 | 58,4 | 62,3 | 62,9
125 | 120 | 124 | 115 | 110 | 111 | 117 | 110 | 105 97 87

1 | Armenia

2 | Azerbaijan

3 | Belarus

4 | Kazakhstan

5 | Kyrgyzstan

6 | Moldova
53,7 | 55,7 | 54,4 | 555 | 57,3 | 575 | 574 | 58 | 58,4 | 59,1 | 62
. 143 | 143 | 144 | 139 | 140 | 143 | 153 | 114 | 107 | 98 94
7 | Russia
50,3 | 50,5 | 50,5 | 51,1 | 51,9 | 52,1 | 50,6 | 57,1 | 58,2 | 58,9 | 61
. 128 | 128 | 129 | 131 | 139 | 140 | 149 | 109 | 106 | 122 | 155
8 | Tajikistan

53 | 535 | 534 | 534 | 52 | 52,7 | 51,3 | 58,2 | 58,3 | 55,6 | 52,2
171 | 169 | 168 | 169 | 171 | 172 | 174 | 170 | 169 | 164 | 170
425 | 436 | 438 | 42,6 | 422 | 41,4 | 419 | 47,4 | 47,1 | 48,4 | 46,5
162 | 164 | 163 | 161 | 155 | 162 | 162 | 166 | 150 | 147 | 134
46,4 | 458 | 46,1 | 46,3 | 49,3 | 46,9 | 46,8 | 48,1 | 51,9 | 52,3 | 54,9
158 | 163 | 164 | 162 | 163 | 160 | 166 | 148 | 152 | 140 | 114
475 | 458 | 458 | 46 | 46,5 | 47 46 | 52,3 | 515 | 53,3 | 57,2

9 | Turkmenistan

10 | Ukraine

11 | Uzbekistan

We will try to analyze the data in Table 4 above, which shows the role of the
CIS countries in the index of economic freedom in 2010-2020 and the assessed

40



scores. During the analysis period, we can see that Armenia recorded the best
indicators in the Economic Freedom Index among the CIS countries. However,
there is a small 4-point final positive shift between the start and end ratings of the
analysis period. In addition, in 2015 and 2016, the country's ranking in the index
fell sharply. In 2011, the country ranked 36th with 69.7 points, in 2016 it dropped
to 54th with 67 points, and in 2020 it rose to 34th with 70.6 points. Here, the
decrease in the index rating by 1 point was due to a decrease in the country's
economic freedom by an average of 0.15 points ((69.7-67) / (54-36)), while the
increase in the index by 1 point was due to a decrease in the index by 0.18 points
per year. (70.6-67) / (54-34)). This means that when what is achieved is lost, the
process of regaining it becomes more difficult than it was before.

Table 5

Analysis of changes in the indicators of the CIS countries in the
Index of Economic Freedom

Ne | Countries
The average
expression of the
2010 2020 Variable | change in 1 point Note
in the analysis
period
1 | Armenia 38 34 *+4 40,15 (69,7-67)/(54-36)
69,2 70,6 +1,4 #0,18 (70,6-67)/(54-34)
. 96 44 52 $0,11 (61,3-60,2)/(91-81)
2 | Azerbaijan 588 | 693 | +105 20,19 (69.3-60,2)/(91-44)
3 | Belarus 150 88 462 40,18 (50,1-48,8)/(157-150)
48,7 61,7 +13 # 0,19 (61,7-48,8)/(157-88)
82 39 443 40,08 (63,6-63,3)/(69-65)
4 | Kazakhstan 61 69,6 8,6 2021 (69.6-63,3)/(69-39)
& | Kyravastan 80 81 §1 $0,11 (61,3-59,6)/(96-80)
yroy 613 | 629 1.6 0,22 (62,9-59.6)/(96-81)
125 87 38 $-0,01 (57,3-57,4)/(117-110)
6 | Moldova 53.7 62 8.3 2015 (62-57.4)/(117-87)
7 | Russia 143 94 49 40,04 (51,1-50,6)/(153-139)
50,3 61 +10,7 0,18 (61-50,6)/(153-94)
. 128 155 $27 40,11 (53,5-51,3)/(149-128)
8 | Tajikistan 53 52.2 08 £0.16 (55.6-51,3)/(149-122)
. 171 170 1 $0,32 (43,8-41,9)/(174-168)
9 | Turkmenistan > =6 5 4 1,15 (46.5-41,9)/(174-170)
. 162 134 28 40,11 (49,3-48,1)/(166-155)
10 | Ukraine 46,4 | 549 85 2021 (54,9-48.1)/(166-134)
. 158 114 44 40,19 (47,5-46)/(166-158)
11 | Uzbekistan 475 | 57.2 197 022 (572-46)/(166-114)
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Among the CIS countries, Turkmenistan has the lowest rating in the Index of
Economic Freedom. We can see that this country ranks 170th on average in the
index and has a score of 46.5 in 2020. The study notes that the private sector of the
economy in Turkmenistan is underdeveloped, the state has a monopoly on the
development of oil and gas fields, and all land is state property. In addition, despite
the poor business environment, lack of industrial privatization, and the fact that
half of the country's labor force is involved in agriculture, its share in GDP is
around 8%, foreign investment is limited to a few selected partners, and the
underdeveloped financial sector is hampered. Turkmenistan's rating in this rating
has been negatively affected.

In turn, the indicators of Uzbekistan in the Index of Economic Freedom were
analyzed.

Table 6
Indicators of the Economic Freedom Index of Uzbekistan for 2016-2021
Points on indicators for 2016- Change
Ne Indicator 2021 CoggZie q
2016 | 2017 | 2018 | 2019 | 2020 | 2021 to 2016)
1 | Property rights 15,0 | 48,0 | 48,7 | 49,8 | 59,1 | 57,8 +42,8
2 | State integrity 18,0 | 27,5 | 24,2 | 25,2 | 28,2 | 30,5 +12,5
3 | Judiciary efficiency N\A | 41,9 | 353 | 343 | 342 | 50,8 +8,9"
4 | Tax burden 90,4 | 90,7 | 91,0 | 91,3 | 916 | 924 +2,0
5 | Public spending 66,6 | 66,2 | 655 | 67,4 | 74,7 | 79,9 +13,3
6 | Fiscal health N\A | 99,8 | 99,7 | 98,7 | 98,9 | 98,3 -1,5
7 | Business freedom 67,1 | 64,8 | 66,9 | 725 | 726 | 735 +6,4
8 | Labour freedom 61,9 | 50,4 | 52,0 | 58,7 | 59,9 | 61,2 -0,7
9 | Monetary freedom 65,6 | 61,1 | 61,9 | 58,9 | 59,9 | 60,3 -5,3
10 | Trade freedom 65,6 | 66,8 | 62,5 | 62,6 | 67,6 | 554 -10,2
11 | Investment freedom 00 | 0,0 | 0,0 | 10,0 | 20,0 | 20,0 +20,0
12 | Financial freedom 10,0 | 10,0 | 10,0 | 10,0 | 20,0 | 20,0 +10,0
Index 46,0 | 52,3 | 51,5 | 53,3 | 57,2 | 58,3 +12,3
* Note: Due to the lack of 2016 data on judicial efficiency and fiscal health indicators, the changes are calculated relative to 2017.

The data in Table 6 allow us to analyze the indicators of Uzbekistan in the
Index of Economic Freedom. As a result of the implementation of the tasks set in
the areas of economic development and liberalization in the years after 2016,
property rights (+42.8), state integrity (+12.5), efficiency of the judiciary (+8.9),
tax burden (+2.0) , indicators on public spending (+13.3), business freedom (+6.4),
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investment freedom (+20.0) and financial freedom have changed in part or
significantly positively. However, on other indicators, including fiscal health
(-1.5), labor freedom (-0.7), monetary freedom (-5.3) and trade freedom (-10.2),
declined. Therefore, it is necessary to improve the indicators on these negative
indicators, as well as on the indicators with positive results. Because, according to
the Presidential Decree PF-6003, adopted on June 2, 2020, the most important
indicators of efficiency in the international rankings and indices (KPI), which are a

priority for Uzbekistan, were approved. By 2030, it is set to reach 82.3 points.
Table 7

The most important performance indicators of the Index of Economic

Freedom of Uzbekistan

Ne Indicator 2021 | 2022 | 2030 | Ne Indicator 2021 | 2022 | 2030
) Business

1 | Property rights 578 | 638|828 | 7 735 | 76,9 | 94,5
freedom
) i Labour

2 | State integrity 305|342 |582| 8 61,2 | 64,1 | 80,7
freedom

g | Judiciary 50.8 | 430 | 783 | o | Monetary 60,3 | 63.0 | 754
efficiency freedom

4 | Tax burden 92,4 | 92,4 | 95,7 | 10 | Trade freedom | 55,4 | 68,8 | 73,6

5 | Government 799 | 776 | 894 | 11 | Nvestment 20,0 | 40,0 | 80,0
spendings freedom
i Financial

6 | Fiscal health 983 (988 | 995 | 12 20,0 | 40,0 | 80,0
freedom

Index 58,3 | 63,6 | 82,3

The table above shows the targets for the Economic Freedom Index by 2030.

The third chapter of the dissertation, entitled **Main directions for further
expansion of Uzbekistan's participation in the rankings of international
financial institutions', along with an econometric analysis of the impact of
international economic indices on economic growth and investment, identifies
existing problems in the country's participation in international economic indices.
developed.

According to the results of econometric assessment of the impact
of the values of the Economic Freedom Index on the GDP of Central Asian
countries, including Kazakhstan, Uzbekistan, Tajikistan and Kyrgyzstan in
2005-2020 (US dollars), the coefficient of elasticity ("Random effects GLS
regression™) is 3.13e + 09.
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Table 8
Results of econometric assessment of the impact of the Economic Freedom
Index on GDP in Central Asia

Dependent variable (GDP) — GDP volume of countries

. Elasticity coefficients
Independent variable -
Random effects GLS regression
-1.22e+11
(*7.49¢+10)
C Constanta (**-1.62)
(***0.104)
3.13e+09
Overal The total value of the Index of (*1.13e+09)
score Economic Freedom (**2.77)
(***0.006)
R-squared: within 0.1083
R-squared: between 0.1929
R-squared: overall 0.1746
rho 0.89713391
Time: 2005-2020 Number observatlons_:64
Number of groups=4
*Standard Error ** 1 (z) — statistics (t-Statistic)

As can be seen from the table above, an increase in the average score of
Central Asian countries, such as Kazakhstan, Uzbekistan, Tajikistan and
Kyrgyzstan in the Index of Economic Freedom by an average of 1 point (for
example, from 70 to 71 points) increases the GDP of these countries by 3.13
billion. This is in line with the increase in the US dollar. The number of
observation points reached 64 due to the use of 16-year data from 4 Central Asian
countries in the econometric assessment. In general, based on the analysis of 64
interactions between the growth of GDP in Central Asia and the rise in prices for
these countries on the Economic Freedom Index, the impact of the Economic
Freedom Index on GDP was determined using the computer program "Stata".
Using econometric calculations, the degree of impact of price growth on the GDP
growth of countries using the paired regression functions was expressed in terms of
elasticity coefficients.

Econometric calculations can be expressed in the form of a formalized
function as follows:

GDP = 3.13e+09* Overal score -1.22¢+11 (RE)

It was noted that there are some problems in increasing the investment
attractiveness of our country in the following areas related to the expansion and
improvement of its participation in international economic indices:

1. As a result of the analysis of the impact of international economic indices
on economic growth and investment attractiveness in developed countries, changes
in the IMD World Competitiveness Rating and the Global Competitiveness Index
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have a direct proportional impact on the country's GDP and foreign direct
investment. However, Uzbekistan's participation in this international economic
rating and index has not yet been ensured.

2. The knowledge and skills of the staff in this area are insufficient to ensure
the effective implementation of measures to improve the position of the Republic
of Uzbekistan in international rankings and indices.

3. According to the Index of Economic Freedom, the overall result of any
country in the CIS in 2021 is not at the level of the target set by Uzbekistan in
2030. This situation reduces the possibility of developing measures to improve the
results of our country on this index, using the experience of the CIS countries.

4. The content and essence of international ratings and indices, which are
important for the Republic of Uzbekistan, and their advantages, as well as the
training of personnel with knowledge of theoretical and practical and
methodological aspects of effective improvement of results based on their
calculation methods are of great importance. However, the education system in our
country, which provides general or specialized education and knowledge in this
area, is not yet fully established.

5. According to the Index of Economic Freedom, the value of the country in
2021 was 79.9 points, and according to the methodology of its calculation, the ratio
of public spending to GDP was 26%. Given that by 2030 the target for this
indicator is set at 89.4 points, in this case, the ratio of public spending to GDP
should be 18.8%. This means that the country's economic policy should take
measures to reduce this figure to an average of 0.8 points per year. However, the
forecast of public expenditures to GDP in the coming years, taking into account the
state budget expenditures (including transfers to state trust funds) averages 24%,
if we take into account consolidated budget expenditures based on the fiscal
balance, an average of 32% can not be said to be fully compatible.

6. In order to improve the investment climate and increase the attractiveness
of the country, it is planned to increase the tax burden to 95.7 points, which will
reduce the average interest rate on structural sub-indicators (personal income tax
and corporate income tax rate and total tax burden) by 12%. This, in turn, raises
the issue of implementing systemic reforms to optimize these interdependent tax
rates and tax burden in fiscal policy.

7. High (15 points in 2021) penalty points set by economic freedom assessors
for trade-restricting restrictions such as import quotas, export restrictions, anti-
dumping duties, customs clearance requirements, public procurement policy and
state monopolies have a negative impact on investment attractiveness.

As a result of the above research, scientific proposals and practical
recommendations have been developed to address the existing problems related to
expanding and improving the position of the country in international economic
indices to increase its investment attractiveness.
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CONCLUSION

During the preparation of the dissertation the following conclusions were
formed in connection with the study of the impact of Uzbekistan's participation in
international economic indices on investment attractiveness.

1. As a result of the study of scientific and theoretical research and views of
local and foreign economists, improved author's definitions of the concepts of
"Investment environment”, "investment attractiveness" were formed. At the same
time, theoretical definitions of "index" and "rating" have been developed, based on
the fact that the terms index and rating are complementary concepts in terms of
assessing the investment attractiveness of countries.

2. As a result of research on the practice of ensuring the participation of
foreign countries, including developed countries and CIS countries in international
economic indices to ensure investment attractiveness, proposals and practical
recommendations have been developed to expand and improve the country's
participation in international economic indices.

3. In order for Uzbekistan to achieve the 2030 target parameters of the
Economic Freedom Index on the public expenditure indicator, based on the
calculation methodology, it is justified that there is a possibility to increase the
country's investment attractiveness and improve its rating in the index by reducing
the ratio of public expenditure to the gross domestic product to an average of 0.8
points per year.

4. In determining measures to ensure a reduction in public debt to GDP and to
prevent further increases in the budget deficit, setting a high annual level of public
debt will strengthen the country's fiscal health based on the level of budget deficit
and debt burden.

5. In order to achieve the target of 73.6 points on the Trade Freedom Indicator
in the Economic Freedom Index of Uzbekistan in 2030, a package of scenarios
based on the penalty points for non-tariff barriers and the weighted average tariff
rate on trade was developed.

6. In order to increase the country's investment attractiveness through
monetary freedom, it is necessary to set a minimum rate of reduction of the PC
penalty for the level of price control according to the methodology of the
Economic Freedom Index, based on calculations of inflation over the past three
years and forecasts based on compliance.

7. Based on the data on the volume of GDP of Central Asian countries and the
indicators of these countries in the Index of Economic Freedom, a model was
developed to express the impact of price increases on the GDP index on GDP
growth using elasticity coefficients and relevant scientific and practical
recommendations have been developed.
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Heab uccieoBaHus 3aKIIIOYACTCs B pa3pabOTKe HAYYHOIO MPEII0KEHUS U
MPaAKTUYECKUX peKOMeH Al 10 ITOBBIIIICHUIO MHBECTUIIMOHHOMN
MIPUBJICKATEILHOCTH MTyTEM OOECIIeUeHUs M PACIIMPECHHS ydacThsl Y30eKHucTaHa B
MEXKTyHAPOIHBIX IKOHOMUYECKUX MHICKCAX.

3ajgaum uccJIe10BaAHUA:

HCCICAOBAHUC TCOPCTUKO-MCTOAOJIOTUICCKUX OCHOB BJIMSAHUWA
MCKAYHAPOIHBIX SKOHOMHUYCCKHX rokasartejiei Ha HMHBCCTHIIMOHHYIO
IMPHUBJICKATCIIBHOCTD,

W3YUYUTh BIUSHUE MOKA3aTeJIe MEXKIyHAPOIHBIX SKOHOMUYECKUX MHIEKCOB
Ha SKOHOMHUYECKHH POCT W HMHBECTUIIMOHHYIO TPUBJIEKATEIBHOCTh HA OIBITE
Pa3BUTBIX CTPAH U ONPEAETUTh UX CHEHUPUIECKUE XapaKTEPUCTUKH;

aHaJIM3 COBPEMEHHOro coctosHust ombitTa ctpaHn CHI mo obGecnedenuro
y4dactust ctpaH B HJiekce 95KOHOMUYECKON CBOOO/IHI;

SKOHOMETPUYECKUN aHAIW3 BIUSHUS MEXKIYHAPOJIHBIX SKOHOMHYECKUX
nokasartelield Ha YKOHOMUYECKUHN POCT U 00BEM WHBECTUIIN;

Pa3zpaboTka npeioxkeHuil 1 peKOMEH Ialluid, HallPaBJICHHBIX Ha YIy4llIeHUE
yuyactust PecnyOnmuku  Y30ekuctaH B MEXAYHApPOJIHBIX  SKOHOMHUYECKHX
MOKAa3aTelIaX JJIsl MOBBINICHUSI HHBECTUIIMOHHOM MpHUBJIEKaTeIbHOCTH PecmyOnmnku
VY30ekucTaH.

O0beKTOM HCCJICIOBAHUSA SIBILIIOTCS MEKIYHApOJHBIE HKOHOMUYECKHUE
uHjekcel, B ToM uncie Global Competitiveness Index, Economic Freedom Index,
Doing Business, a Takxke 3KOHOMHYECKHE MOKa3aTeIN CTPaH.

IlpeameToM  MccieIOBAHUAA  CIY)KaT  DKOHOMUYECKHUE  OTHOIICHUS,
BO3HHUKAIOIIME B TMpoIlecce OOeCreyeHus y4acThus CTpaH B MEXIYHAPOIHBIX
SKOHOMMYECKHUX IMOKA3aTeNIsIX MOBBIIMICHUS NHBECTUIIMOHHOMN MPHUBIIEKATEIbHOCTH
CTpaH.

Metoabl wucciaenoBanus. IIpu 1poBeneHMr Hay4YHOTO HCCIEAOBAHUSA
JUCCEpPTAllMM  UCIOIb30BAINCh METOJbl WHIAYKIMH W JEAyKUHH, 3KCIEPTHOU
OLICHKH, CPaBHUTEIIbHO-CTPYKTYPHBIH, SKOHOMHKO-CTATUCTUYECKUH,
SKOHOMETPUUYECKUIN METO/bI aHAJIN3A.

Hay4yHasi HOBH3HA MCCJIEIOBAHUS COCTOUT U3 CIIEAYIOIINX:

HccnenoBanre OCHOBAHO Ha  BO3MOXKHOCTH  JIOCTIDKCHHSI  IIEJIEBBIX
napameTpoB MHaMkaTopa rocyaapCTBEHHbIX pacxodoB MHaekca 3KOHOMHYECKOM
CBOOO/IbI CTpaHbl 3a CUET CHIDKEHHUSI O00bE€Ma TOCYIapCTBEHHBIX PAaCXOJIOB IO
otHomeHuto K BBII B cpennem Ha 0,8 nporieHTHBIX ITyHKTa B roa 10 2030 roaa;

OCHOBBIBAETCS Ha JIOCTHUKEHUHU I1IEJIEBOTO MapaMeTpa oOecrieueHus TeHEKHOM
CBOOO/IBl U TIOBBIIICHUST WHBECTUIIMOHHON MPUBJIEKATEIHHOCTH CTPaHbl MyTEM
YCTaHOBJICHHSI MHUHUMAJIBHOTO TOKa3aTeNlsl CHIDKCHHs] HeycToiku (mrpadnoi
HEYCTOWKM) Oasuta, OmpenesieMoro Jyisi YPOBHSI PETYJIMPOBAHUS IIEH Ha OCHOBE
pacyeToB Ha OCHOBE TPEX MOCIEAHUX TOJIbI M MPOTHO3HBIC TTOKA3aTeNI WH(IIAINNY;

Ha OCHOBE YCTAaHOBJIEHUSI  BBICOKOTO  YpOBHSI  TOJAOBOM  CyMMBI
TOCYyAapCTBEHHOTO JI0JITa, 00ECTIEUNBAIOIIETO YKPEIUICHHE (PUCKATBHOTO 3I0POBBS
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CTpaHbl, ObLIO pa3pabOTaHO MPEUIOKEHHE MO O0OECIEYCHUIO CHUXKCHUS YPOBHS
rOCyapCTBEHHOTO JI0JIra MO0 OTHOLIEHUIO K BaJJOBOMY BHYTPEHHEMY IPOIYKTY U
HE JOMYCTUTh NPEBBILLICHUS YPOBHS euinTa OroKeTa B Oy ayIiem;

C moMoI1pio KOMIUJIEKCA B3aUMOCBSI3aHHBIX IEJIEBBIX HHIMKATOPOB HA OCHOBE
OTIpEJICIICHHS] ONITUMAJIBHOTO YPOBHS CpelHel Tapu(HOW CTaBKU B TOPTOBIE MPH
PE3KOM CHMKEHUU IITpadHbIX OAJIOB, MPUCBAUBAEMbIX HETapU(pHBIM Oapbepam,
Ha OCHOBE JIOCTH)KEHHS IIeJieBoro mokasarens 73,6 6amna B Unaukatop cBoOOIbI
Toproeiu MHnekca skoHoMuueckoit cBo6o bl Y30ekucrana B 2030 roxy.

IIpakTH4yeckue pe3yJbTaTbl HccjaenoBaHMs. Ha OCHOBE NpensioKEeHUH,
pa3paOOTaHHBIX ISl HMCCIEJAOBAHMUSA BIUSHUSA ydacTusi Y30ekucraHa B
MEKTyHAPOIHBIX AKOHOMHYECKUX MHJIEKCaxX Ha MHBECTULIMOHHYIO
IPUBJIEKATEIBbHOCTb:

OPUHATO K pean3aluy MPEJJIOKEHUE IO CHUKEHUIO OTHOUIEHHS
rocyJaapcTBeHHbIX pacxoqoB k BBII B cpegnemM Ha 0,8 OpOLIEHTHBIX MyHKTA B TOJ
(cnmpaBka Ne 01-07/1082 or 7 wmas 2022 roma MunucrepctBa (QuHAHCOB
Pecny6niuku Y30ekuctan). B pe3ynbrare peanusanuu TaHHBIX MPEJIOKEHUN Oa
Nunekca skoHoMuyeckor cBo0o bl 32 2021 1o/ 1o moka3aTeito rocyapCTBEHHBIX
pacxonoB BeIpoc Ha 5,2 Oamma mo cpaBHeHHIO ¢ 2020 rogoM M COCTaBUII
79,9 6anna;

[Ipennioxkenre 00 YCTAHOBIEHUM MHUHUMAJIBHOTO 3HAYECHHS] HEYCTOMKHU
(wrrpada I1K) 3a ypoBeHb peryaupoBaHus LIEH, UCXOAS U3 PACUETOB, OCHOBAHHBIX
Ha TpeX MOCJIEIHMX rojax W MPOTHO3HBIX MOKa3aTeIsAX WHOIALMHU, YYTEHO MpHU
onpenenenun Mep B 3To cepe (Pemenne Noe 10 ot 20.04.2014 r.). Ne 01
MunucrepctBa (unHancoB PecnyOnuku VY30ekuctan ot 7 Mas 2022 rona
No 07/1082). B pesynapTare peanu3alud STOTO MPEIJIOKEHHUS Hallla CTpaHa
nocturia B 2021 romy 60,3 Oaa mo mnokazaTtento «JleHexxHo-KpeauTHas
cBoOOoma» MHIekca sKOHOMHUUYECKOH cBOOOMBI. IT0 Ha 1,4 MyHKTa BBINIC, YeM B
2019 rony;

B umensx obecniedeHWs CHIDKEHHSI YPOBHS TOCYIAapCTBEHHOIO JOJira IO
orHomeHuto k BBII B ympaBnenun ObUIO YYTEHO MPEUIOKEHUE YCTAHOBHUTH
BBICOKHI1 YPOBEHb TOJJOBOM CYMMBI T'OCYJIapCTBEHHOTO J0JIra MTPU OJHOBPEMEHHOM
YCWJICHHH MEp MO HEJOMyIICHUI0 aeduiuTa OJKETa. TOCYAapCTBEHHBINA 0T
(cmpaBka Ne 01-07/1082 or 7 wmas 2022 roma MunucrepctBa (QuHAHCOB
PecnyOnuku Y30ekucran). B pe3ynbrate peanusaiu JaHHOTO TPEIJIONKEHUS B
2022 ronmy omnpeAeneHo o0ecrneyuTh, 4YTOOBl CyMMa BHOBBb MPUBIEKAEMOIO
BHEIIHETO Joira He npesbimana 4,5 mupa nqosutapos CIIA B roa npu ynpasieHUn
rOCyAapCTBEHHBIM JIOJITOM;

Jlnst nocTukeHHs LENeBBbIX MOoKa3aTeseill Mmokas3aTessi CBOOOJbI TOProBIM B
WHJIEKCE SKOHOMHUYECKON CBOOOJBI MPEIIOKEHO HCIOIb30BaTh pa3padOTaHHbIN
CIEHApHBIA TMAaKET HAa OCHOBE B3aWMOCBSI3aHHBIX IEJEBBIX IOKa3aTenen
mrpadHOoro Oamna, mnpucBamBaeMoro HeTapudHbIM OapbepaM, W CpeaHEl
TapuHOI CTaBKH 1Mo ocymiecTBisieTcs Toprosis (01-07 Munduna PY3 ot 7 mas
2022 roga/cnpaska Nel1082). Peanuzanust 3TuX NpeasioKEHUHN CIIYKUT yITyUIICHUIO
no3unuii  PecnyOnuku  V30ekucTaH B MEXKIYHapOJHBIX  SKOHOMHUYECKHX
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MoKa3aTesiX, HMMEIOIIUX BaXHOE 3HaueHue i PecnyOmuku Y30ekucrtas.
B pe3ynbTaTe MHBECTOPHI MOJOKUTEIHHO OLEHUIM MHBECTULMOHHBIM KIUMaT U
MPUBJIEKATEILHOCTh CTPaHbl, @ 00HEM MHBECTHUIMH, MPUBIEKAEMbBIX B SKOHOMUKY,
yBenuuuBaeTcsi. B yactnoctu, B 2021 rogy o0muii 00beM MHBECTUIIMNA COCTAaBUT
254 tpnu. yBenuuuiach Ha 109% o cpaBHenuto ¢ 2020 ro1oM, COCTaBUB CyMOB.

Crpykrypa u 00bem auccepranuu. ConepkaHue AUCCEPTALUUA COCTOUT U3
BBEJICHUSI, TPEX TJIaB, 3aKJIIOUEHUS, CIIUCKA JUTEpaTyphl U NpuiiokeHuit. O0bem
JUCCEPTALIMK COCTABISAET 122 CTpaHMIIBL.
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