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KHWPUIII(pancada noxkropu (PhD) nuccepranmus aHHOTAIHACH)

Juccepranms MAaB3yCMHMHI J0Ji3ap0auru  Ba 3apypatu. JKaxoH
UKTUCOAUETUHUHTI  [IOOAJIAllyBM  Ba  MaMJIaKaTJApHUHI  MHBECTULMOH
KO3MOQJOPIUTH  KATOp MyXHUM OMWUIAp  YHUFYHJIMTUAa  TaBCU(IaHYyBYU
VHBECTULIMOH CaJOXUAT Ba HWHBECTULHMOH PHUCK JAPAKACHHUHI aXAMUSATHHU
Ky4yauTupMOKaa. by 53ca MWuMM MKTUCOOMETTAa TYFPUIAH-TYFPU XOPHWKHUHI
WHBECTUIUSIIAP TabCUPU OYiirua MapKETHHT TaJKUKOTIapUTa TaTaOHU OLITUPMOK/IA.
“MuBecTULMATa OUJl KapopiapHU KaOysl KHJIMII — KOPHIOPAaTUB OOLIKAPYBAArUd HT
Mypakkab, PpHUCKIM Ba MaChyIMITAN (QyHKUUATApAaH Oupu XHCOOJaHAM...
WNHBecTopimap  TOMOHMJAH  KUpUTWITaH  MaOnarjap — pexand  Tap3jaa
KAUTapUIMIIMHUHT 3XTUMOJUIMTMHY OLIMPHII WHBECTULMS Oo3opuiaaru Oapya
UIITUPOKYMWIAPHUHT Bazu@acu OYInMO, MAPKETUHI Ba YHHHI TEXHOJIOTHsJIApHIaH
MoxupoHa (oiigananumn OyHra UMKOH saparaau’” ®. Mammakatnap Yypracuaru
MKTUCOAMH ajioKaiap XxaM XaMKOpPJIUK, XaM pakoOaT TaBcudura sra 0yiund, xaiakapo
UKTUCOJIUN MHTETPAIUSHUHT Yy3JIyKCU3 Ba UyKyp PHUBOXIAHUIIN OuiaH
MaMJlakaTiap ypTacuaard UKTUCOAMM allokajiap ToOopa sSKMHIAUO OOpMOKIA.
Kaxongarm MUpPUK PUBOXKJIAHTAH MaMJjakaTiap/a XaM, pHUBOXJIAHAETIaH
MamJIakatiapAa XaM caMapalid HKTUCOAMM MEXAaHU3MIIAPHHM JKOPUM HSTHUII Ba
pakoOaT MyxuTHAa TAPAKKUETHUHT SIHTM OOCKUYIapura Te3JUK OWiaH YTUIIHH
Makcaj KuiuO KyWwiraH. AWHM BakTaa OyHAAl MKTUCOAWNM TapaKKUETHH
TabMUHJIAII Y4yH KYTU1a0 MHBECTUIIMOH JIOWUXAJIAPHU amalra OlMpHuIl MyKappap
paBuia xap Oup UKTUCOIUM CyOBEKTHUHT acOCUI Bazudacura aiyiaHaju.

KaxoHma MIJUIMH UKTUCOAUETTa TYFPUIIAH-TYFPU XOPHUKHK HHBECTULHSIIAD
TabCUpPU OYiiMYa MapKETUHT TAAKUKOTIAPUHU TAKOMWJUIAIITHPHUINTAa OWJ KaTop
HyHanumiapaa uaMui u3nanunuiap onud oopunamoraa. TYFpuman-TyFpu XOpKHii
WHBECTUILIMSUIAPHU >KOPUI STUITHUHT MHHOBAIIMOH IIAKIUIAPUHU aHUKJIAII, KaOyi
KWIYBYHM JaBjiaTra WJIFOp TEXHOJOTHsUIAp Ba KalWTAl YTKAa3ull KapacHIapu
camMapaJIopJIMTUHU Oaxoalll, TYFpUAaH-TYFPU XOPUKUN MHBECTUIMSIApTa TaJaOHH
aHUKJIAIl Ba YHTa WHBECTULIUSIIAD TApPKUOWMN Ty3WIMACHHU MYBOQUKJIAIITHPHIIL,
WHBECTULIMSI KUPUTUII OwiiaH OOFJIMK pHUCKIapHU Oaxojami, KaOyd KUITyBYH
MamJIakaT UKTUCOAMETHAA WHBECTULIMS Oo3opujgard Tanad Ba TakaudHU
MYBO3aHTJAIITUPHUIIAA MAPKETUHI BOCUTalapujaH (polganaHuIl, paKamiu
UKTUCOOUETHUHT JKajan Yy3rapyBuaH IIApOUTHAA WHBECTULIMSra TanaOHU
KOHJUPHUIIHUHT MApKETUHT TAJKUKOTIAPUHU TAKOMWLIAIITUPUIL Macanajiapu Oy
O0opajaru TaAKUKOTIAPHUHT YCTYBOp HYHAIUIUIApU XUCOOTaHAM.

SIHrn  Y30eKHCTOH MKTUMOMH-MKTHCOIMIA TapakKUETUAA TYFPUIAH-TYFPU
XOPWKUM MHBECTUIIUSIIADHUHT YPHHUTA MyXUM BOcUTa cudaTtuia >XUuIanui y5bTuoop
KapaTtuaMmokaa. Kymiaaas, V36ekucronnuur 2022-2026 Hunnapra OenruaaHraH
TapakKUET CTpaTErMsICHHUHT 26-Makcaauaa ‘“‘mMamiiakaTia WHBECTHIIMS MYXUTHHH
sAHa/la SXIIWIAIl Ba YHUHT O03M0aJOPJIMIMHNA OLIMpHIL, Kearycu Oem Hunaa 120

! lerununa E.A. MapkeTHHI0BOe 060CHOBAaHME MHBECTHIIMOHHBIX PELICHUI CTPOMTENLHBIX KOopriopaiuii. M3sectus
By30B. UuBectuin. Ctpoutenserso. Hensmkumocts. 2019;9(3): 488-501. DOI: 10.21285/2227-2917-2019-3-488-
501.
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muwuapa AKII pomnapu, xymnagan 70 muwunapa AKHI monnapu Mukaopuia
XOPWKMI HMHBECTHIHMSIAPHM Kan® STHIN YOPAJapUHU KypHIN OenrwiaHran’ 2.
Maskyp BazudanapHu camapaiu aMmaira OMIMPHUII UKTUCOTUETTA TYFPUAAH-TYFpU
XOPMKUN MHBECTULMSJIAPHU JKal0 3THII MIAKIUIapu OYHMYa WYKH XYCYCHUAT Ba
OOFNUKJIUKIapra MyBO(PUK KEITyBUYM MAPKETUHT TAJAKUKOTIIAPUHU AHUKJIAIIl, €TaK4YH
TapMOKJIApJIard UHBECTUIIMSTA Talad Ba TAKIM(HUHT Y3apO0 MyBO3aHATUTA TAbCUP
ATYBYM OMUWJUIApHU OaxoJiallijia camapalidi MapKeTUHT ycysulapuaad goiiganaHun,
XalKapo Taxpuba Ba MIUIMMA MKTHCOAMM Tapakku€T Tanabiapu acocuaa
MaMJlakaTra TYFPUAAH-TYFPU XOPWKUN HMHBECTULHSJIAPHU K0 JTHUII OpPKaIH
0030pHM Ypranuin WyHaIMOUIapu OyWn4ya MCTUKOOUIM MY XapUTaCMHU HIIIA0
qUKKII, Y30eKHCTOHA TYFPUIAH-TYFPH XOPIKHI MHBECTHIHAIAPra TajaOHMHT
y30K MyJJaTid MPOTHO3 KYpcaTKUWiapuHU  Oaxosamr  OyiMya  WIMHI
TaJKUKOTIIAPHU TaAKO30 3TA]IN.

Jluccepramust TajgKMKOTH Y30ekuctoH PecryOmmkacy —IIpesujieHTHHHHT
2022 #iun 28 ssaBapaaru [1P-60-conmm “2022-2026 inmnapra MyspKauianrad SHru
¥V 36eKHCTOHHIHT TapakKuET crparerusicu Tyrpucuaa’tu, 2020 iun 18 aBryctaaru
[1d-6042-con “PecrmyOimkama SKCIOPT Ba HMHBECTHIMS CAJOXMATHHU SHAJa
PUBOXIIAHTHPUIITA OUJl KyIIMMYa Yopa-Taaoupiap tyrpucuna’ru, 2019 imn 28
saBapaaru [1d-5643-con “MuHBecTunms Ba TaIlIKM CaBAO coxXacuja OOIIKapyB
TU3UMUHU TaKOMWJUIAIITUPHUIIT 4opa-Tandoupiapu Tyrpucuaa’tu, 2019 iwun 14
maiigarn IID-5717-con “V36ekucton PecniyOnmukacu WHBECTHIUS JTaCTYpPUHH
MIAKJUTAHTUPHUII Ba aMalira OMIMPUIITHUHT cu]aT KUXATHIaH STHTY TU3UMUTA YTHIII
yopa-taaoOupnapu Tyrpucuaa’ta, 2018 i#wmn 1 aBryctmarm [1d-5495-con
“Y36exnucTon Pecry6iukacuaa MHBECTHIHA MyXHTHHH TyOJaH SIXIIMIALI 4Opa-
Tanoupnapu Tyrpucuga’tu dhapmonnapu, 2021 vun 25 asryctoaru [1K-5233-con
“NuBecTuivisi JIOMUXaJlapUHU TallKu WHGpaTy3wiMa OWjaH TabMHHIAII 4Yopa-
tanoupnapu tyrpucuna’ru, 2018 #mun 19 wuronpmarm 11K-3874-con “2018-2019
HusuIapa MTHBECTUIMSABHM Ba MHGpaATY3WIMaBUH JTIOWUXATApHU aMalira OITUPHIIHA
KaJAUTAIITUPUIITA OUJl KyIIuM4a dopa-taaodupiap tyrpucuaa’ru, 2018 wun 20
utonaarn [1K-3794-con “HMuBectunms Ba uMH(paTy3uIMa JOMUXaJapHHHU Kaja
amajira omupuil Oyiinya Kymumya dopa-taadupnap tyrpucuaa’tv, 2017 iun 5
maptaarn  [IK-2836-con  “MHBecturusi  JNOWMXAJApUHUHT  JIOWWXAOJAU
XYXOKaTJIApUHUA UIUTA0 YUKW CU(ATUHU OLIUPHUIIT TYFPUCHIA TH Kapopiiapu Xamaa
OolKa MEBEPUM-XYKYKHM XyxoKarinapaa Oenrwianrad BasudaiapHU amaira
OIIMPUILIJIAa MyalsiH Jlapakaja Xu3Mar KUiIaIu.

TaakukoTHUHT pecny0jnka (aH Ba TEXHOJIOTHAJAPH PHUBOKJIAHUIIN
YCTYBOp HyHaqumuiapura Mocauru. Maskyp nuccepranusi pecnyOnuka Qan
Ba TEXHOJOTUSUIApY PUBOXKJIAHUIIMHUHT [. “JleMOKpaTUK Ba XyKYKHM >KaMUSTHU
MabHABUM-AXJIOKUM Ba MAJaHWW PUBOXKIIAHTUPUIL, WHHOBALMOH HKTUCOAUETHU
MIAKJJIAHTUPHUIT YCTYBOP UYHAIUIINTA MyBO(DUK OakapuiraH.

2 ¥36exncron Pecrybmnkacn Ilpesumentunnar 2022 jimnm 28 smapmarn 11d0-60-con “2022-2026 iimmapra
MyIDKaiutaHraH SIHru Y30eKHCTOHHUHT TAPaKKUET CTpaTerusic TyFpucuaa” gapmoru. — Www.lex.uz
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MyaMMOHMHI YPraHraHJuK Japaskacd. TVFpUIaH-TYFpU  XOPUKHUMN
WHBECTULIUSUTAPHUHT Ha3apuil acociaapu, UKTUCOIUN MOXUSTH Ba MIIMUI )KUXATIapH
KYTIT1a6 XOPYKITHK onuMiap, sxymnanas, M.1ymmnerep, XK.M.Keiinc, B.B.Bouapos,
A.Mapronus, A.beictpsakoB, T.I'.I'mymkosa, HO.A.lopomenko, H.M.Knumosa,
E.CI'y6anoBa, FO.A .Kopwarun, W.I1.Mammuenko, B.B.beikoBckuii, b.A.Uy0,
C.A.Kocropunuenko, H.M.KnumoBa Ba Oonikanap TOMOHUAAH TaIKUK KUJTUHTaH®.

V36EKHCTOH MKTHCOMMETHIA MHBECTHIIMOH CHECATHHM TYFPH Ba CaMapald
amanra ommwmpuiira [[.F.Fo3ubexos, H.F.Kapumos, P.3.FOnnames, ®.V . Jlonues,
H.P.Ky3uesa, I11.P.Paxxab0aceB, b.lII.MymuHOB, M.A.PaumxaHoBa,
M.X.Onmyponos, .X.Ha6ues, C.A.Hypunmuuos, C.P.Ymapos, b.K.Xommmos,
A. X XynaiiGepaueB MyHOCHO XUcca KyIITraHaap®,

FOkopuna HOMIapu Kai STUIATaH OJIMMIIAPHUHT Ma3Kyp COXa PHUBOXKHUTA
KYIIIraH XUCCACUHM YbTUPO( ATraH Xojja TabKHUAJAIl KEPAKKH, TYFPUAAH-TYFPU

3 [Ilymnerep M.A. UcTopus skoHOMHYecKoro aHamu3a. — CI16.: dxoHoMuueckas mkona, 2004.; Keituc k.M. O6uias
TEOpHs 3aHATOCTH, mporeHTa u neHer. — M., 1978.; Bouapos B., [lonoBa P. ®uHaHCOBO-KpPEOIUTHBIH MEXaHU3M
peryJMpoBaHusl UHBECTULMOHHOW nesitesnibHOCTH npeanpusitus. — CII0, 1993.; Mapronun A.M., BeictpsikoB A.Sl.
MeToapl TOCYJapCTBEHHOTO PEryJINpOBaHM PoLiecca MPEOJ0TICHUS HHBECTUIIMOHHOTI'0 KPU3HCa B PEaJIbHOM CEKTOpe
skoHOMHKH. — YensOuuck: HOxHOypanbckoe kHuk. u3-Bo, 1998.; I'mymikoBa T.I'. MIHBECTHIIMOHHBINA MOTCHIIMAT
perruoHa: HEKOTOpbIE MOIXO/bl K aHanu3y. // PernoHanbHas cTparerusi yCTOHYMBOTO COLMAIBEHO-3KOHOMHYECKOTO

pocra: Te3. mok. Hayd.-mpakT. koH}. YU.1. — ExarepunOypr, 1998.; Jlopomenko FO.A. OieHka U MeXaHU3M
yIpaBJIeHUs] 5KOHOMUYECKUM OTEHIIMATIOM TePPUTOPHUHU: TUCC.JIOKT. 3KOH. HayK. — benropon, 1998.; Knumosa H.1.
VHBecTHIIMOHHBI TOTeHNHAN permoHa. — ExarepunrOypr: Wsm-so VYpO PAH, 1999.; TI'y6amoBa E.C.

WHuBecTunmonHas aestenbHocTh B peruone. — Bonoraa: BHKI] IIDMU PAH. 2002.; Kopuarun H0.A., ManuueHnko
W.II. UuBecTumum: Teopus M mMpakThka. YueOHoe mocobme. — M.: FOHUTU-JAHA, 2008.; beikoBckuii B.B.
VHBECTHIIMOHHBIN MOTEHIMAN: MEXaHU3M (OPMHUPOBaHMS U Hcnob3oBaHus. — M.: M3n-Bo «MammHocTpoeHue-1»,
2002.; Yy6 b.A. [lesiTenbHOCTh OCHOBHBEIX CYObEKTOB HAIIMOHAFHON 3KOHOMUKH Ha Me30ypoBHe. — M.: BYKBUILIA,
2001.; Kocropuuuenko C.A. VYmpaBieHHe WHBECTHIHOHHOW aJalTHBHOCTBIO TIPSANIPHUITHN CTPOUTEIHCTBA!
JIMCCEpTalvsl Ha COMCKAaHME YUCHOHM CTENeHH KaHJuaaTa SKOHOMHUECKUX Hayk. — Boarorpaz, 2003.; Knumosa H.U.
MHBeCcTUIIMOHHBIHN MTOTeHIMAN pernona. — ExarepunrOypr: M3a-so YpO PAH, 1999.

4 Tosubexos JI.F. MHBecTULMAIApHM MOJMAIAIITAPULI Myammosapu: WKTucoja (aHnapud JOKTOpH HIMMii
JlapaKacuHU onuIl y4yH &3unran guccepramus. — T., 2002.; Kapumo H.I'. Hkrucomuii mHTErpanusiianiys
IIAPOUTH/Ia MHBECTUIMSUIAPHU MOTHUATIAIITHPUIIHUHAT 6030p MEXaHU3MIIAPUHU >kopui 3Tui Mmyammostapu: 08.00.07
— Monus, myn Mmyomanacu Ba Kpeaut. VKTucon ¢anmapu AOKTOpH WIMHH Japa’kaCHHH OJMII y4YyH E3MITaH
muccepranust. — T., 2007.; FOmpames P.3. CoBepiieHCTBOBaHHE YIpaBICHUS WHBECTHIHOHHBIM OOECIICYCHUEM
MIPUBAaTU3UPOBAHHEIX MPeAnpuATHi Y30ekucrana: [ucc.10KT. 5koH. Hayk. — T., 2010; Joxues @.V. NuBecTunnion
(daomusaTHH MoymsBHHA parOaTnaHThpunl: MKrucox danmapun HOM30AM WIMHHA JapaKaCHHM OJIMIN YUyH E3WiraH
muccepramus. — T., 1998.; Kysmea H.P. Xopmkwuii WHBECTHISUIAp WIITHPOKUAATH KOPXOHAJap (aodHATHHH
parOaTIaHTUPUIITHUHT MOJIUS-KPEIUT MEXaHN3MHIHN TaKOMIUIAIITHPHII HyHanunuiapu. Mkrucon danmapu nokropn
MMMl JapakacHHH OJMII y4yH &3unrad muccepramms. — T., 2008.; PaxaG6ae III.P. V36ekucTon Bamora
CHUECATHHHIHT XOPWKHUHA MHBECTHIMSIAPHHM Ka0 dTHINTA TabCUPH. VIKTHCO (haHmapu HOM30AW WIMHHN JapakacuHH
onum yuyH é3mwiraH guccepramus. — T., 2008.; Mymunos B.IIl. V36eKkucTOH MKTHCOIXMETHAA MapKaslallraH
MHBECTHUIMSUTAPHUHT CaMapaIOopJINTHHHU OMmUpHI Wymnapu. VIktucon danmapu Hom3oqu auccepramuscu. — T., 2012.;
PaumxaHoBa M.A. V36eKHCTOHZAa SPKMH HKTHCOIMII XyAy[Alapra HMHBECTHUMSIAPHH OKAI0  KHJIMIIHK
¢daommamtupum. Mkrucon dhaHmapu HOM30AU WIMHKA JapaKaCUHHU OJUIN y4yH €3uiran aucceprarms. — T., 2012.;
OnmyponoB M.X. Bo3op HMKTHCOAMETH MIApOWTHIA WHBECTHLHOH (AONMAT Ba YHM KpeOuT OwIaH TabMHHIIALI
Macananapu. Mkrucon ¢aHmapy HOM304M WIMMH JlapakaCMHHU OJMII y4yH &€3wiraH aucceprammscu. — T., 2001.;
Habues /1.X. TabnuM coxacuaarun WHBECTHLMSUIADHE MOJMSJIAIITUPUIN Macananapu. Vkrucon ¢annapun HOM30M
WIMHI JApOKACMHH ONMIN y4yH &3unrad mucceprammsicn. — T., 2005.; Hypummumaos C.A. V3Gekncron
MKTHCOJUETHHUHT HOJABJIAT CEKTOPHAAa WHBECTHIMSIIADHM Monusuiaml. MKruconx GaHiapu HOM30OM WIMHHA
Jlapa)xaCUHH OJIUII Y4yH €3unran nuccepranuscu. — 1., 2000.; Ymapos C.P. Kunuox xyxamiurura HHBeCTULMATIAPHU
KaJI0 THII Ba yJapiaH camapainu ¢oimananuim. Ukrucoa ¢paniapy HOM30I1 WIMUHA TapaXaCHHH OJIHII YIyH €3UITaH
nucceptanusicu. — T., 2008.; Xommmon K.b. Yet a5 vHBeCTHIIMSIIApH HITTUPOKHUIATH KOPXOHAJIAPHU COTMKKA TOPTHII
Ba YHH TaKOMWUIAIITHpHUIN ifymmapu. Mkrucox danmapn HOM30AM WIMHH JapakacHHHW OJHII yYyH E3WITaH
nuccepranusicd. — T., 2004.; Xynaitoepane A.X. MuBectunus (aonmusaTuHA OOMIKAPHUIN THU3UMHUIA MOJUSBUN
XMCOOOT Ba YHHHT TaXJMIMHU TakoMwutamTupuil. VkTicon daHmapy HOM30AM WIMHHA AapakaCHMHU OJHII YIyH
é3unran aucceptauuscu. — T., 2005.
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XOPWKUM WHBECTHLMAIAP €pAaMuia MapKETHUHI TaAKUKOTIIAPUHU >KOPUM STHII
Macajacyd erapivya ypranuiaMarad. XyCyCaH, VTHII JaBpUIard JaBjaTiapia
Xwuroiina onub OopwiaéTraH MHBECTULUS CHUECATUHUHT MOXMSATH, YHHHT
CaMapaJOpJIUTHHU  OLIMPUIIHUHT  WIMHKW-aMalldii  Macajajapud  eTapiauya
ypranunMmarad. [y ca®abnu, XopuxKuil HHBECTUIMSUIAPHU TaJAKUK STUII Ba YHIA
caMapajy MapKETUHT TaAKUKOTIAPUHUHT KOHIIENTYyaJl ACOCIAPUHH YPTraHUII MyXHUM
xXucoOIaHaIu.

JAucceprauyus TAAKUKOTHHHHI JHCCEPTALUA 0aapHIraH OJIMH TAabJIUM
¢éKM WIMHI TaAKUKOT MYacCAaCACHMHUHI MIIMUM TAAKUKOT MILIAPH peKajlapu
Oomwiaan Oorsmkauru. Jlucceprauuss wumm TOMIKEHT JaBIaT HUKTUCOJIUET
VHUBEPCHTETH MIMHI TaJKMKOT MILIAPH pekachura MyBOGHK “Y36ekucToHa
MaKpOUKTUCOAUN  OapKapOpJUKHU TabMHUHJIAIl Ba  MWKTUMOMWN-UKTUCOIMIMA
PUBOKJIAHUIIHNA TPOTHO3JIAIIHUHT WJIMHHU-METOAUK acOCIapu Ba YCYJUIAPUHHU
TaKOMWUIAIITUPUIT® MaB3yCUJaru WIMHUN JJOMHXa Jorpacua OakapuiraH.

TagKMKOTHHHIT MAaKcaau Y30CKHCTOHAA TYFPHAAH-TYFPH  XOPHIKHIA
WHBECTULIMSUIAPHU  Kay0 ATUIl  Oopacuaard MapKEeTUHT  TaJAKUKOTIapUHU
TaKOMWUIAIITUPUIN OYiinya WiIMuiA Takiaud Ba aMalud TaBcUsUlap HILIA0
YUKUIIAaH HOopart.

TaagKuKOTHUHT Basudasapu:

TYFPUIAH-TYFPU XOPWKUM WMHBECTULMSIIAD HA3apUSUIAPUHM TaXJIWI KUJIHII
EHJaTyBUHU YPTaHMILL,

MUJUIHA XYKaIUKIapra WHBECTUIMS TabCUPUHM TAaCHUMIANTHUHT Hazapui
aCOCJIapMHU TaJKUK JTHIII,

XUTOMHUHT TYFPUIAH-TYFPU XOPWKUM WHBECTULMJIIAPHU JKOPUUA OTHUII
Taxxprbacu Ba aMaMETUHU ONIMHIIAII TUPHIIL;

cod TamKu UKTUCOAMM (dolmaHun Myxokama Kunumin Ba Xwutoima TTXU
TaXpUOACUHU UJIMUN TAJKUK DTHIIL;

XutoWHUHT Mapka3zuii Ocu€ Mamakatiapura XOPUKUK HHBECTULHUSIIAPU
acocHsia TalllK{d CaBI0 OyiM4a MapKEeTUHT TAIKUKOTIAPH TaxJIMJIMHU amaira
OLLIUPULL,;

TTXWHUHT UKTUCOAMM YcuIIra TabCUpU OyiHMYa TaAKUKOTIAPHU TaxJIHII
KWJINILI,

V36eKNCTOH caHOATHTa XOPYIKHIT HHBECTHIMAIAPHY K0 STHITHAHT KOPHIA
TaxJIMJINHU aHWKJIAlll,

V36exncron Ba EBpoocné MKTHCOMMI HTTH(OKNTA ab30 JaBNaTIap YPTachIaru
CaBJI0 paKkoOaTOAPIOULIUTH Ba CaBAO ajJoKalapy Tax IMJIMHU KUECIal,

XUTOMHUHT MONMSBHI pecypcnapuaaH Qoiijananran xonaa Y30eKHCTOH
0030pUHU UCTUKOOJUIM PUBOKIAHTUPUINJIA AUPUM TAKOMUJUTAIITUPUIL HYIUTApUHA
MyXOKaMa KUJIULI;

V36eKnCTORTa  XOpIKHMI ~ MHBECTULIMSUIADHH  OKan®  KWIMII  OpKAaHd
TEXHOJIOTHATA acoCjaHTaH 0030p TAJAKUKOTIApU Oyiuda XaMKOPJIMK KUJIUITHUHT
DHT SXIIH YCYJUIAPUHU aHUKJIAILL,



V36ekucronna “bup Makon, Oup Wy’ noiinxacu Gyitnua ucTUKGOWIH 6030D
WYHAJIWIIMHA PUBOXKIAHTUPHULL.

TagKMKOTHHHI  00bEKTH  Y30EKHCTOH  MKTHCONMETHIAa  XOPMIKHIA
MaMJIAKaTiIap Ba XWUTOM TOMOHWJAH KUPUTWIAETTAH TYFPUAAH-TYFPU XOPHKHUHI
WHBECTUIIUS JIOWHXaIapy XUCOOIaHAIH.

TagKUKOTHUHI MpeAMeTH MUUIMNA UKTUCOAUETTA TYFPUAAH-TYFPU XOPUKUN
MHBECTUIMSUIAPHU KainO® HTuin OYiiMya MapKeTHHT TaJKUKOTIApUHU amalra
OLIMPUIIAATY TAIIKWINH-UKTUCOIUN MyHOCca0aTIap XUcoOIaHaIH.

TaakuKOTHUHT ycyaapu. Jlucceranusiga Kys3aTyB, AEAYKLUS, CTaTUCTHUK
TaxJIMap, amanuii Taakukoriaap, OLS monenu, maHens MabIyMOTIap TaxJINJIH,
MHACKCIAPHU TaXJWI KAJIUII YCyiH, OaHUIMKHU OIUPHUII dPPEKTH, YU3UKIN Ba
norapu(MHUK perpeccusi MOACIH, YCHIIl yCyJuTapuaan Goigananrad Xoaaa cudart Ba
MUKJIOPHH, SMIMPUK TaXJIWI yCyJapyuaaH (porganaHuiras.

TagKUKOTHUHT MJIMHUI STHTUJIMIH KyHuaaruiapaad noopar:

UKTUCOOUETTa TYFPUAAH-TYFPU XOPMXKMM WHBECTHLMSUIAPHU Kajld ATHUII
maKJIJIapu UKTUcoaui camapamopiauk sxuxarugad HL=0,4-0,5; AL=0,2-0,3; LL=0,1
toudanapra TypyXJaHUO, yJIApHUHT Xap Oupu OYyilM4a HYKH XyCYCHUST Ba
OOFMKIMKIApra MyBOQHK KelyBuM MapkeTuHr Taakukoriapu (HLMR; MLMR
LLMR) Hu kyiam Takindu acocliaHTaH;

UKTUCOAUETTa XOPUKUN UHBECTUIUSIIAPHU Kajl0 STUIIHKU Oenruiiad OepyBun
OMWUIAPHUHT €TaK4yd TapMOKJapJard MHBECTUIMATA Tajlad Ba TakIU(HUHT Y3apo
MyBO3aHATUTa TabCUPUHU Oaxojalmija caMapaid MapKEeTUHT YCyJIapujiaH
doigananuin Takiudu aCOCIaHTaH;

XanKapo Taxpuba Ba MWJUIMH HMKTUCOAMM TapakKuET Taynadiapu acocuia
V36exucronra TYFPUAAH-TYFPU XOPWKUN WHBECTHIMSUIAPHU Kaji0d JTUIN OpKaIU
0030pHU VpraHuill WYHAIUIUIAPU OYiinya HMCTUKOOUIM WYN XapuTacu wuiiad
YUKUJITaH,

V36eKnCTORIa TYFPHAAH-TYFPH XOPIKHH HHBECTHIHMsUIapra TanaGHuHr 2026
Hunra Kagap nporuo3 kypcarkuunapu JKaxon 6ankuaunr 1992-2019 hiunnapaaru
MabJIyMOTIapu Oyiinda BaKTIM KaTtopJjiap MojenuaaH doiinananrad xonaa unuiad
YUKUJITaH.

TaagKMKOTHUHT aMaJIMii HATUKAJAPH Kyiiuaaruiapiad noopar:

VMKTUCOINN Napakajaru TYFPUIAH-TYFPU XOPHUIKUU UHBECTULIAUIAD HA3APUACH
Ba MapKETUHT Japaxkacujaru 6030p Ha3apuscH y3apo OOFJIUK XoJaa 0aéH ATUIITaH;

WKKA TOMOHJIaMa KECHUIITyB Ha3zapusacHuaad (oiiananrad Xomiaa V36ekucTonra
TTXWHUHT MUUIHN UKTUCOIUET Ba 0030pra TabCUPH TaxXJIWJI KUJIMHTaH,

V36eKnCTOH MKTHCOMUETUTA TYFPUIAAH-TYFPU XOPWKUN MHBECTULMSIIADHUHT
HUKTUCOAUMN TabCUPH OaXOJIaHTaH;

V36eKNCTORHMHT MKTHCOMIMIA PUBOXKIIAHUILIN OWJIAH BEpTUKAI WYHAIMILIIA
TYFPUIAH-TYFPU  XOPWXKUM MHBECTULHMAJIAPHU Kaid0 OSTULIHUHT UKTUCOIUMN
caMapaJiopJiuru 0axoJiaHTraH;

V36exncToHHIHT TYFPUIAH-TYFPU XOPUKUN HMHBECTHIMSATIApU OO30pUHU
PUBOXKIIAHTUPHUII OViinya Takiaudiaap nuuiad YUKUITaH.



TagKuKOT HATW/KAJIAPUHMHI HINOHYIMJIMIM. TaJKuMKOTIa KYJUIAHWITaH
¢HaamyB Ba yCYJUIAQPHUHT Makcaara MYBO(GHKIUTH, MabIyMOTJIAPHUHT PacMHUI
MaHOGaIap, KyMmiagaH Y36ekuctoH PecryGmukacy JlaBnaT CTATUCTHKA KYMHTACH,
V36ekucton Pecnybrmmkacu — MkTucomuii  TapakkMéT Ba  KaMOaFaJUTHKHH
KUCKapTupuiln Baszupaurd, Xaxon Oanku, [llanxaii Xamkopnuk Tamkuinotu Ba
OomKa mIy KaOW XaJKapo TAIIKWJIOTIAPHUHI 3JIEKTPOH CAWTIApH, CTAaTUCTHUK
MabIyMOTJIApUIaH OJMHTAHM Xamja TETHILIM XyJioca Ba TakIu(IapHUHT
MyTacaJy TAIIKWJIOTIap TOMOHHJIAH aMaluérra >KOpUM KUJIMHTaHW OwuiiaH
OeJIruIaHaIu.

TagKMKOT HATHKAJAPUHUHI MJIMHHA Ba aMajJuil axaMusiTH. TaaKukoT
HATWKANAPMHUHT WIMHA —aXaMUATH  ylapiaH Y30eKHCTOH —XyIy[UIapHHHIHT
WHBECTHUIIMOH MYXHUT >KO3MOAOPIUTHHA OIIUPUIITA OWJI HAa3apUH-METOIOIOTHK Ba
yciayOuil ammapar xamJila MaB3yra OWJl MXKTUMOUN-UKTHUCOIUNA MeEXaHU3MJIApHU
TaKOMUJUIAIITUPUINTa OaFUIIJIAaHTaH WIMHN TaJIKUKOTIApPHU aMalira OLIMpHUIIIa
dbolnanaHui MyMKUHIUTH OUiaH OeNruiaHau.

TankuKOT HaATWKAIAPUHUHT aMajuil axaMusATd YlIapAaH pecnyOnuka Ba
XyayJylap KEeCHMMHJa WHBECTHUIIMOH JaCTypJjapHM uUIuiad YUKUII — Xamja
WHBECTHIIMOH XK03U0aIOPIUKHU sIHA/1a OIIMPHUII OViinya KaOysl KMJIMHAETTaH KOHYH
Ba KOHYH OCTH Xyxokamiapu, [Ipesunent dapmonnapu Ba kapopiapu, Bazupnap
Maxkamacu Kapopiiapu Ba coxara Oujl OoIlKa MEbEPUN-XYKYKHH XyXKKaTIapHH
Ta€pnan, I[IyHUHITEK, COXaHW caMapajid pUBOXKIAHTUPHUINTa KapaTWIraH
KOMILJIEKC 4Opa-Ta0upliap MaXKMyUHHU UIILTA0 YMKUIaa GonanaHuin MyMKAHIUTH
Owian OenruIaHaan.

TaagKUKOT HATHKAJIAPDUHUHT KOPUHA KUJITHUHUIIIM. S)’36GKI/ICTOHI[3 TYFpUIaH-
TYFPU XOPWKUW HWHBECTUIMSUIADHU kKaind HdTuml Oopacujiard MapKETUHT
TaJIKUKOTIAPUHN TaKOMIJIIAMTHPHUIN OViinda Wiiad YuKUIraH WIMHN Takiaud Ba
aMaJIMi TaBCcUsJIap acocuaa:

UKTUCOMUETTa TYFPUAAH-TYFPU XOPIDKUM WHBECTULIUSIIADHU KajiaO ATHII
akKJIJIapu UKTUCcoaui camapanopiauk skuxarugan HL=0,4-0,5; AL=0,2-0,3; LL=0,1
toudanapra TypyXJaHUO, yJIapHUHT Xap Owpu OyiiMua WYKU XYCYCHUAT Ba
OorMKIMKIapra MyBo(MUK KelyBYM MapkeTuHr Ttagkukoriapu (HLMR; MLMR
LLMR)uu kymam taknndu Y36ekucton PecryGmukacu Basupiap MaxxaMacHHUHT
2021 #mn 21 cenrtsabpaarn 592-con “MupHK MHBECTHIMS JIONMXACHHM aMajra
OIIMPUIIl YIYH SHT XN TaKJIU(GHU TaHJIA0 OJMIITHUHT MabMypHUH perjiaMeHTHUHU
TacIUKIAIl  TYFPUCHUIAQ TU  KApOpUHU uUILIad yukumga  GolaanaHuiraH
(¥36exucton Pecniy6nukacu VIHBeCTHIHAIAD Ba TALTKH CABJIO0 BA3UPIUTHHUHT 2022
fimn 10 mrongarn 07-00-05539-con MabiymorHOoMack). Hatmxana Y36ekucToHra
TYFPUAAH-TYFPU XOPMXKUM MHBECTULMSJIAPHU >KaJI0 ASTUII OpKaJId HMMIOPT Ba
AKCTIOPT CaBJOCUHM TapTUOra COJIMIN Kapa€Haapura 3aMOHABUN MapKETHHT
KUXATUJIaH EHJIalyB JacTakIapu acociiad Oepuiiray;

UKTHCOIUETTa XOPUKUN UHBECTULMSTIAPHU ka0 ATUIIHKU Oenruiiad OepyBUH
OMUJUTAPHUHT €TaK4Y¥ TapMOKJIapJaru UHBECTUIIMATA Tajlad Ba TakIU(HUHT Y3apo
MyBO3aHAaTWTa TabCUPHHU Oaxoniamijga caMapaid MapKeTUHT yCyJlapuiaH

doitnanannm Taxmbu Yzbexncton Pecny6mikacu Ipesunentuaunr 2021 i 25
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aryctaaru [1K-5233-con “MuBectuinius noMuxanapuHu TalkKu HHGpaTy3UiIMa
OWyaH TabMHHJIAII YOpa-TaAOUpIIapy TYFpUCHIA TH KApPOPUHU WIUIA0 YUKHUIIIA
doiinananmiran (Y36ekncron Pecry6imkacu VHBeCTHIHSIAp Ba TANIKH CaBIO
BasupauruHuHr 2022 #un 10 wmiongarn 07-00-05539-coH MabiayMOTHOMACH).
Harmkana Y36eKHCTOH MKTHCOAUETHHHUHT €TaKuH TAPMOKJIAPH OYida MapKeTHHT
TAAKUKOTJIIApUHU TAIIKWJI STUII Ba YTKAa3WIl acocuja pakoOaTOapAONUIMKHU
TabMUHJIAII UMKOHH SIPATUJITaH;

XaJlKapo Takpuba Ba MWUIMA UKTUCOAMN TapakKKUET Tayabiapu acocujaa
V36eKnCTORTa TYFPHAAH-TYFPU XOPIKHII MHBECTHIHMSIAPHH KaNb STHII OPKAIH
0030pHM YpraHuil HYHAIUILIApU OYyiimda HWIIA0 YUKWITaH HCTUKOOIM WY
xapuTacn Y36ekuctoH Pecrny6nmkacu Basupmap Maxkamacuamar 2022 jiun 21
arpenarn - 206-con “Moktumonii Ba wWNuiad YuKapuil UHQpaTy3uWIMacHHU
PUBOMIIAHTUPUII JACTYypJIApUHU IIAK/UTAHTUPHUIN Ba JABJIAT WHBECTUIUSIAPUHU
OOIIKapUIl TU3UMHHU TaKOMWIIAIITUPUII Oyiinya KylIlMMuya dYopa-Taadupiap
TYFpUCHIA TH KAPOPMHHM HILIA6 4YuKWIa QoiinanaHmaran  (Y30eKHcToH
PecniyOnukacu MHBecTHLMsUIap Ba TalIKU CaBAO BazupiuruHuUHr 2022 iimn 10
monnary ~ 07-00-05539-con MabiymoTHoMach). HaTmkama  Y36eKucToHTa
TYFPUIAH-TYFPU XOPUKUN HMHBECTULMSIAPHU *Kan0 STUIIHUHT “MxTuMouii Ba
unuiad  YMKapuil — MH(pATy3WJIMacMHA  PUBOXJIAHTHPUII  JACTypJIapUHH
HIaKJUTAHTHPUIT TAPTUOU TYFPUCHIA’ TH HU30M E€pAaMuia (aoJIUATHH KEHTal TUPUILL
MMKOHHU SIpaTUIITaH;

Kaxon OGankunuHr 1992-2019 Mminmapaaru mMabliyMOTNIapu OVitmdya BakKTIIH
KaTopiap MOJENMAaH (OHMaNaHTaH XONJa MILIA6 UMKWITaH Y30eKHCTOH/A
TYFpUIAH-TYFPHU XOPUKUN UHBECTHIMsUIapra TagabHuHTr 2026 iwira Kajaap mporHos
KypcaTknuiapu Y30ekucton Pecry6nukacu Basupnap Maxkxamacuuunr 2021 inn
21 centsi6pnaru 592-con “MupHK MHBECTHIHS JOMMXACHHH aMaira OIIUPHII y9yH
BHT SIXIIM TAKIU(PHU TaHIa0 OJMIIHUHT MabMypUW PErIaMeHTHHM TacAHUKIall
TYFpUCHIA TH KAPOPMHHM HILIA6 4yukumia Qoiinananmnran  (Y36eKucToH
PecniyOnukacu MHBecTHnMsuiap Ba TallKU caBAo BazupaurdHudr 2022 iun 10
mionfgarn  07-00-05539-con MabiymoTHoMacu). HaTmkaza — Y36eKucToHra
TYFPUIAH-TYFPU XOPHKUIM MHBECTULUSIAPHA KUPUTHIL OYiirya KapopiapHu KaOyi
KWIAIIHUHT €TaKYd TaMOWWUIapUra acoC/IaHTaH MAapKETUHI CTpaTerusCHHU
TaKOMWUIAIITUPUII UMKOHU SIPaTUIITaH.

TaakukoT HATHKAJApUHM anpodaumsicd. TaaKUKOT HaTWXailapu 2 Ta
XaJIKapo Ba 3 Ta pecnyOiuka WiIMH-aMaIni aH)KyMaHIapuaa MyXoKkaMa KAJIUHTaH.

TagKuKOT HATHKAJAPUHUHT IbJIOH KHJIMHIAHJIUIH. TagKUKOT MaB3yCU
Oyiinua >xamu 12 Ta mnamuii Makosa, )KymiiaiaH, V36ekucron Pecniy6mukacu Onmid
aTTecTalusi KOMMCCHUSICUHUHI JOKTOPJMK JHCCEepTauusjIapH acoCHl WIMHUI
HATWKAJTAPUHU YOTI STUII OYiir4a TaBCHs STraH WIMHI HaIIpiapaa 2 Ta Ba XOPKHAMA
KypHajutapaa 3 ta wiMuil MakoJsia yon atuirad. [llynunraek, 4 tTa uamMui-amanuii
aHKyMmaHjaa / Ta Mabpy3a KUJIUHTaH.

JluccepTauMSIHUHT TY3WIHINM Ba XaxkMM. J[uccepramus kupwuil, 3 Ta 600,
XyJioca Ba anabuérnap pyixaruman uodopat. [uccepramus xaxmu 140 OeTHUH
TaIIKWII ATA/IH.
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JTUCCEPTALIMSIHUHT ACOCHUI MASMYHH

Kupum kucMuga TagKMKOTHUHT J10J13apOJIUTH Ba 3apypaTd  acoclaHuo,
TaIKUKOTHHHT MaKcaJW Ba Bazudanapu, OObEKTH Ba MPEAMETH TaBCU(DIAHTaH.
[ynunraex, pecnyOnuka GaH Ba TEXHOJOTHUSIAPU PUBOXIAHUIIUHUHT YCTYBOP
WYHAIMIUIAPUTA MOCIUTY KEITUPWITAH, TAAKUKOTHUHT WJIMUI SHTWJIUMTY Ba aMaJiui
HaTWXanapu 0aéH KWIMHTaH, OJTMHTaH HATH KAJIAPHUHT MIMHUH Ba aMajInil axaMusiTu
Eputn® Oepuirad, TAOKUKOT HATWIKAJIAPUHA aMaauéTra >KOPHWHA KIJIHII, HAIp
ATWITAH UIIAp Ba AUCCEPTALUS TY3WIMIIN OYiiNYa MabIyMOTJIap KEITUPUIITaH.

HucceprauustHuar “Tyrpuaan-TYFpU XOPHMKMI HWHBECTUIHUSAJIAPHU $KaJI0
THIIHMHI Ha3apuii Ba ycayOuii acocinapu” ne6 HoMiaHran OupuHuud O60OHIa
TYFPUIAH-TYFPU XOPUKUN MHBECTULIMSIIAPHU KaJ0 STUIIHUHT TYPJId Ha3apusiapH,
UIITAPOK STUII Ba KOPXOHAHUHT (PAONUAT XYKYKJIApUHU HA30paT KWIWII Xamjaa
WHBECTULIMSI MaKcaJjapura SpUIIUIT WYnu OuiaH TYFPUIAH-TYFPU XOPWKHMA
WHBECTUIMSIIAD OKUMUHUHT TYFPUNIAH-TYFPU Ba OWMJIBOCHUTA TAhCUPUHHUHI TII00a
UCTUKOOIIIapu  Ypra"wirad. TYFpUIaH-TYFpU  XOPOKHIA VHBECTULIUAIIAD
PUBOKJIAHUIIMHUHT XO3UPIH XOJATUJAH KeIuO YMKKAH XOJAa, YHHHT acOCHi
XYCYCHSITIapU aHUKJIAHIH.

Ma3kyp  OOOHHMHI  KEWHMHIM  KUCMHUJA  TYFPUAAH-TYFPU  XOPHKHUHI
WHBECTULIMSIIAP HATHKAcUJa k03ara KeliraH CaHOATHU MOJIEpHU3AlMs KWIHII Ba
MCTEbMOJI JTApAKACUHUHT OIIUIIKA HATHUXKACUJIA F03ara KeJiraH CMKUO YMKapuIll Ba
TYFPUIAH-TYFPU XOPWKUN HHBECTUIMSIAD KHUPHUIL YCYJUIAapu TAacHU(PHU Typiiu
HYKTau HazapJaH ypraHwiau. TpaHcuerapaBuil KYIIMJIMII Ba COTHO OJNMII OAATIA
WKKM XWI JIaBjiaT KOPXOHAJIAPDUHUHT AaKTUB Ba ONepanusuiapu  Oyiinua
TacHU(IaHAIU, STHTH IOPUAUK [IaXcra OupiamTupuiaad €K MaBXKyJ KopxoHara
kyuniaad. by Oopama mMapkeTHHT TaAKUKOTIApW HYKTau HaszapujaH Oup Hedrta
Haszapusiiap ypraHuira.

Tyrpuaan-TyFpu XOpHKUNA NWHBECTULIUSITIAPHUHT YUTa aCOCUU IIAKIIA MaBxXyl,
XYyCYyCaH:

(1) I'peendmenn unsectunusicu (Greenfield) mamakarnan tamkapuaa sSHIA
TPAaHCMUJUIUNM KOMITAHUSIHU O€BOCUTA TAIIKWJI ATUIIHU aHTJIATa IH.

(2) Kymma xopxoHa Jeranja Maxauiiil KOpXxoHa Ba OOIIKa 1aBjiaT KOPXOHACH
ypTacua Oupraivkia sHrM KOpXoHa SpaTHIll MaKcaau/a Ty3WIraH KyIimMa KOpXoHa
TYUTYHUJIQIH.

(3) Tpancuerapasuit M&A, 0y epna M&A Kymmaum Ba COTHO OJIMIIIAH
nodopar.

Tyrpuaan-Tyrpu XOpHKUKM UHBECTULHSUIAPHUHT KUPUII YCYJIU TPAHCMUJIIUN
KOMMaHusJIapAa TYFPUAAH-TYFPU XOPWXKHM WHBECTHULMSUIAPHU aMajira ONIUPHII
YCYJIMHH aHTiataad. Mapxkya agabuérimapia TaakuKoT oOBekTH cudaTtuaa
TYFPUIAH-TYFPU CapMOsIiTa KUPUII PEKUMU KYpUO YMKHWICA, YHU TaXMHUHAH TYPT
Toudara axpaTuill MyMKHH: SIKKa TapTUOJAard TaJOUPKOPIUK Ba KyIIMa KOPXOHA
PEXKUMH; KyIIMa KOPXOHA PEKUMUHUHT MYJKUYWIUK TapKUOU; KyIIMa KOPXOHA
PEXKUMH Ba KYIIWIINII TAPTHOU; SSHTY WHBECTHIIMS Ba KYIIWIINII PexXuMH. 1-pacmaa
KYpCaTUJITaHUJEK, WKTUCOAUN Ba3WsATIArd SHTH y3rapumuiap OWiaH sHTU
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WHBECTUIIMSJIAD Ba TpaHcuerapaBuii M&A wuWHBECTULMSIAPU TYFPUIAH-TYFpPHU
XOPMKUN MHBECTULMSIAP KaOyJl KWIyBYM MamIIaKaTra KUPUIIMHUHT aCOCUN MyIn
XUCcoOJIaHaIH.

TTXWHu xopuii STUIT

SIHru MHBECTULIUSIIAD Typau mamnakatiap opacuga M&A
L | L |

Kymma
KODXOHA

Yer sara rerunum XaMKOPIIUK bupnammm Xapuanap

1-pacm. TYFpuaan-TyFpu XOpHAKUI HHBECTUIUSIJIAPHA KUPUTHUII yCYJJIapH
Tacuudu®
TpancuerapaBuil KYIIWINII Ba COTHO OJUII >Kapa€Hiapu Maijgo Oynumura

acocnanu0, OLI mapagurmacura KyIanIl Ba KYyIminb KeTuliap, yura J0MAHAHT
AJIEMEHTHHU TpaHcUerapaBuil KYIIWIUII Ba COTUO OJMIIHUHT Y3Ura XOC ycyJulapu

Ownan  OupnamTupud, JacTiadKu  TaxJuil  MapaJurMacura  SpUIIWIINA
(1-xamBan).
1-skanBan
TpancyerapaBmii Ky IIUIMII BA XapuaJaap napagurmacu®
MamaakaTtiapapo KyIIMJINII Ba COTHO
Typu SlHru MHBeCTULUSIIIAP papo Ky
OJTHII
Snuru 3aBoanap, ac600-ycKyHamnap, Komnanusgarn My IKYMIHKHAAT MyansH
“«O” MapKETHHT TAPMOKJIAPHHH a(3aJUTMKIIAPUHN Te3/1a pyEora YnKapuIi
adysauix HIAKJJIAHTUPHII OPKATIM KOMITAHHUS/1a MYMKHH, JICKUH TAIIK{ 3TAIUK XYKYKH
MYJIKYMJTHKHUHT Y3WUTa X0C YCTYHJIUTHHH XaM KYJra KAPUTHUII
ad3aJUIMKIIAPUHY AKIUTAH TUPHIIT MYMKHH
3aBOJIHUHT KOMJIAIITYB YCTYHJIUTH
“JIr KOMITaHHUSI TOMOHHIAaH KyutanuyBun "O" | Maxkcamm MaH3WIHA T€3/1a KUPUTHUII Ba
a(h3ammk YCTYHIIUTY OWJIaH KyJa SXIIH MOC Oy sxoiina "O" yctyHnurura sra 0yiamin
KEJUII MYMKHH
Ypra MmaxcysoT 0030pUHUHT
P Xu3MaT BaKTUJIary YEKIIOBIApHU
%\ MyBadHaKUATCH3TUTHIAaH KeTUO YHKYBYN
Oaprapad 3THII YUyH jKajal
a3k FOKOPH TPpaH3aKIIUs XapaKaTIapUHH
HMHTEPHAIM3AIHS YCYIIH
Oaprapad >THIIn

[ynra kypa, Xutoil Hazapuna Oy ¥3 MaHpaatu yuyH UXTUEPUN MakOypuid
IOKOpH apoMajijin 6030pJiapra KUPULIHYE Oearuiaim’.

5 Myammo munasaMac.
6 Myanud unuianmacu.
7 Daniel Gros, The Myth of China’s Forced Technology Transfer, Project Syndicate (Nov. 8, 2018)

https://www.project-syndicate.org/commentary/myth-of-forced-technology-transfer-china-by-daniel-gros-2018-
[archived Aug. 10, 2021]
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Man6a: Rhodium Group
2-pacm. EU-27 Ba Byiok bpuranussnuur Xuroiiia amajira ommMpuiran
TYFPUAAH-TYFPH XOPHKHI HHBECTHIMSIAP MH/LIMK KUiiMaTH, MJIpa.eBpo®

[Tlanpemus natwxkacuga EBpona Wrtudoku-27 Ba byrok bputanusga
AKyHJIaHTaH XUTOMHUHT TYFPUAAH-TYFPU XOPUKUN MHBECTULMSIIAPU YTTaH WHITH
11,7 munnmmapn eBpoaan 2020 #unaa 6,5 Muimapa eBpora KUCKapau (2-pacm).

‘ m France = Germany UK | “Big 3 m Benelux ™ Eastern Europe Southern Europe ™ Northern Europe
100% L
- 4 —| France |
so Germany
80 29 . UK
“Big 3"
70 &
60 E]
6
50
—— Benelux
40 Eastern Europe
30 Southern Europe
=]
10
Northern Europei
0
‘11 12 ‘13 14 ‘15 ‘16 17 18 ‘19 ‘20 '

3-pacm. Mamuakartaap rypyxu 6yiinua Espona Uttudoxu-27 Ba bBywk
Bpuranusga tyaaupuiarad XuTOHHUHT TYFPUAAH-TYFPH XOPHKUI
unBecTunusiapu, 2011-2020°

8 Man6a: Rhodium Group MabiyMoTnapu acock/ia Ty3HIITaH.

9 Rhodium Group. The “Big 3” includes France, Germany, and the UK. “Benelux” includes Belgium, Netherlands, and
Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Poland, Romania, and Slovakia. “Southern
Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern Europe” includes Estonia,
Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden. © MERICS/RHG Source: Rhodium Group. “Benelux” includes
Belgium, Netherlands, and Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Poland, Romania,
and Slovakia. “Southern Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern Europe”
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Caéxar 4ekJoBIapu Ba y3rapraH MUK MKTUCOAMM IIapoUTIapra y4 KeiaraH
0ab3U XUTOMIIMK MHBECTOPJIAP MUPUK ONepalUsiIapHu SIKyHIAIIIaH BO3 KeYauap.
Macanan, #upuk aBromoOuibs wumiad yukapyBun FAW Group Wramus 1ok
MaluyHajdapyu MIUiad yukapyBuucu Iveconu 2,6 mMuuimapia €Bpora COTHO OJIMILI
Oyitnua my3okapanapuu Tyxtatau Ba Bank of China Upnangusna sxoiinamran
I'oopboxit Crock (Goodbody Stock brokers) opokepnapunu 132 MumiMoH eBpora
coTu® ONMIIIAH BO3 Keuau™’.

“Karra ywuk” ka kupyBuu EBpona mamitakatiapu ukrtucoauétu 2020 iunaa
XWUTOW  CapMOSICHHMHT  acocWil  WyHamumu  Oynub, ymap  yMyMHiH
MHBECTUIMSUIAPDHUHT IpMUAaH Kynu €ku 53 ¢owmsuau oarad (3-pacm), Oy roKopu
Japakajgard KeJWIIyBJIapAaH KEWWH HOpMall XoJlaTra KaWTUIl XUCOOJaHaIH.
[umonuit EBpona munTakacuaa (bontukoOyiim naBnatinapu, CkaHIUHABUS Ba
WNpnangus) yrran vinnm, ['epmanust xo3upraya XUTOH CApMOSICMHHUHT SHI MUPHUK
OJIyBUMCH 3/IM, YJAQpPHHUHI aKcapusTH OMpMyHYa KMYMK OllepauusiiapaaH udopar
5Au. YUYWHYM YpWHHM OJrauiaraH byrook bpuranumsara XuToWaaH KUPYBYH
MHBECTHLIMSUIAP XaKMHU 77 (pousra KUcKapau, Oy KapuilO YH WK JaBOMUIArd SHT
MacT KYypcaTkuy XUCoOJIaHaIH.

XUTONHUHT KEMUHTH 0030p TAAKUKOT Ty3WIMAIAPUHU KyHUIaru HyHaIUIIIap
cuparuaa ypranum mymkuH. lllynra kapamaii, AKT cextopu ommaboruivruya
KOJI! Ba YMYMHI CEKTOPHUHT 18 (dounzuHu xanod ITIU.
2020 ¥wmnHMHT auKKatra caszoBop Xxycycusatd AKT wHBecTHIUsAIapu s
MalIOHJIapHU COTUO OJMINTa KaH4a MHUKIOpAa WYHAITUPUITAHIIUTH d]IU; aCOCHM
mucosuiap byrok bputanus Ba Benrpusaaru rokopuaa aitu6 yruiaran Huawei R&D
Mapkaznapu Ba Upnanausaru ByteDance’s TikTok mabnymotnap mapkazuaup (4-
pacM). DJEKTPOHMKA WHBECTUIUS KUWMATH OyiiMda ydYuHYM WHUPUK CEKTOP
xucobnanaau. by Oopamarm OuTumiapra KyHugarwiap Kdapaau: YHUBEpcal
Universal Scientific Industrial’s xommanusicu ®pannusauar Asteelflash Group
komnanuscuau (395 wmwwummon eBpo) Ba Jiangsu Riying  Electronics’
kommanusicuuHr ['epmanusaaru Elektromechanische Schaltsensoren EMS GmbH
KOMIaHUACUHHU cOTHO oymtu (171 MITH.BpO).

Acocuit matepuaiap CaHoar MalMHanapy Ba

Hcrebmon ToBapiapu Ba MonwusBuii Ba On3HEC

yCKyHaapH
XHU3MaTIapu XHU3MaTIapU
DJeKTp SHEeprusicu Ba
. SHEPTHs NIl YHKAPHL COFIMKHY cakiall Ba K§umac mynk Ba
Kumnox xysxamira sa OMOTEXHOJIOT U MEXMOHY CTIIUK

03HMK-OBKaT

ABTOMOOHJICO3JTHK

Kumnok xy»xanuru Ba o3uk-

Tparcnopt, KOMMyHaI
OBKAT p pT, Y

ABuanus XHu3Matiap Ba HHGpaTy3HIMa

includes Estonia, Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden.
10 https://rhg.com/wp-content/uploads/2021/06/MERICSRhodium-GroupCOFDIUpdate2021.pdf
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4-pacm. Xuroiinunr EBpona Urtudgoxku-27 Ba byiok bpuranusaa canoar
OyiiMua TYFPUAAH-TYFPH XOPHKUI MHBecTHIHsLIApH, 2000-2020 iimaiap'!

JlMccepTalMSAHUAT  “Y30eKHMCTOHHMHT  PHBOXKJIAHASTIaH  Go3opura
TYFPUAAH-TYFPU XOPMKUIT HHBECTHLMSJIAP TAabCHPUHUHI Taxjauiaum” J1ed
HOMJIAHIaH HMKKMHYM 000Maa Y30EeKHCTOHHMHT 28 WWI JaBOMHIATH YMYMHUi
WHBECTUIIMOH KaluTaldud Ba SKCHOPT CaBAOCH XaKMH TEHACHIUSACH, SKCHOPT
CaBIOCH XaKMH OyiiMya VY30GeKMCTOH SUIIM WYKM MAaxCyJlIOTHIa, YMYMHIl
MHBECTHUIMA KAaNUTAIWra TabCUPU, MWJUIMA WIICU3JIUK Japa)kacu MYCTaKHWII
SMITUPUK TaXJIMJI KWIMHTAH, OJaui SHT KU4uK KBaapatiap (OLS) épmamuma sHTH
HaTWKaJlap OJIMHTaH PEerpeccusi yCyJu aBTOPETPECCUB MOAENb KO3 dUIIMEHTIapH
KHSUIMTMHU 0axojall y4yyH Ba TaxMUHUN perpeccuss mogenu UM Oyitnua
TYFPUIAH-TYFPU XOPKUM MHBECTUITMSIIAp OaX0IaHyBYM HATypas iorapudmiiapaan
doinananran xohaa GyHKIIMOHAT MaKiga udogaiaHraH.

V36eKUCTOH SUIMM MYKH MAaxCyJIOTH, SKCIOPT CABIOCH XaXKMH, yMyMHi
VHBECTHUIMOH KaluTall BAa MWUIMH WIICU3JIMK Japa)kacura TYFpUIAH-TYFpU
XOPWKUM WHBECTUIUSJIADHUHT TAbCUPH TEKIIUPUINO, YIAPHUHT TabCUP Japakacu
YpraHuiiay.

" Rhodium Group. The “Big 3” includes France, Germany, and the UK. “Benelux” includes Belgium, Netherlands, and
Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Poland, Romania, and Slovakia. “Southern
Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern Europe” includes Estonia,
Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden. © MERICS/RHG Source: Rhodium Group. “Benelux” includes
Belgium, Netherlands, and Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Polanda,
Romania, and Slovakia. “Southern Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern
Europe” includes Estonia, Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden.
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@®opmymaga (i) mabmym Oup mamiakatHd, (J) 3ca MabiayM Oup HHITHH
uponanaiinu. Mkku norapudMuk MoJenb yuyH y3rapyBuaH KOd()PHUIIHEHTIAPHUHT
UKTUCOINI axaMUATH KyJla aHUK. o0 — KeculryBuM atama. 3 ANUM, skcriopt caBnocH,
YMyMUH WHBECTUIMOH KamuTald, MWUIMKA WIICU3JIHMK AapaKACUHUHT TYFpUIaH-
TYFPHU XOPMKUH WHBECTHUIIMOH 3JIACTUKINK Kod(duimeHTnapuan uponanaian da
(e) — Tacoauduii Oy3UIUII aTaMacH.

baxonam yuyn Cratal6 pactypuaan QoiiganaHud, CTAaTUCTUK aXxaMUSTIMINK
napaxacu 5 % wmopenma Oup xwiga Oenrminanamu. 1992 iimnman 2019 innrava
OynraH qaBpja KaMu 28 Ta Ky3aTyB KUPUTHIITAH OVIMO, TYFPUIAH-TYFPU XOPHKHM
uHBeCTULMsUIApHUHT AWM, skcnopT caBooCH, yMyMUN HWHBECTHULIMS KaIllUTAJIH,
V36eKNCTOH MWIIHIT MIICH3INK Japakachura TabCHPMHM AHUKIAI yuyH 4 Ta
MOjIeJIb OaxoJaHTaH.

1-MoaestHH OaxoJ1an:

1-monenna MM Oyiinua TYFpUIAH-TYFPU XOPWKUN HWHBECTULMSIIAPHU
Oaxonamn Kyhiuaaru GyHKIIMOHAMT Makiaa udoaaiaHaIu:

1-Momenn:

In GDPjj= a1 + 1 In FDIjj + e1

baxomam HaTrkacu Kyluaaru 2-xajBaijia KeITUPUIITaH.

2-maaBaJj
1992 itnnan 2019 iiniraya sy HYKUA MaxCyJioT Oyiiu4a TYFPUAAH-TYFPH
xopukuii uuBecrunusiapuunr OLS 6axocu, ko3 dunuent?

(1-momens) INnGDP
Varapysun | Kosbdumment t P>lt| Std. Err
Ln FDI 0.4442 8.72 0.000 0.0509
_cons 15.3292 15.47 0.000 0.9907
Adj R? 0.7355
F(1, 26) 76.09
prob>F 0.0000

2-MO/IeJTHA 0aX0JIal:
2-MoJieia KCIOPTAArd TYFPUIAH-TYFPU XOPWKUNA WHBECTUIMUIAp Oyitnda
0axo Kyhuaaru QyHKIMOHAJ Iakiiia udoaanananm:
2-MOJeJIb:
In EXPjj = a2 + b2 In FDIjj + e2
baxouam HaTWkacu Kyuaaru 3-xajBaiijia KeJITUPUIITaH.
3-KaaBaJl
1992 itunaan 2019 jiinaraya 3kcnopr 0yiin4ya TYFpUIaH-TYFPU XOPHAKH I
nuBectuusanapauar OLS 6axocn, kodpdpummuent

(2-monenp) In EXP
O‘zgaruvchi | Koeffitsiyent t P>t Std. Err
Ln FDI 0.3907 11.96 0.000 0.0327
_cons 14.9021 23.44 0.000 0.6357
Adj R? 0.8402
F(1, 26) 142.96
prob>F 0.0000

12 Myammud Tomonuan V36ekucton PecryOmukacu JJaBnaT CTaTUCTHKA KYMHTACH MabIyMOTIIADH ACOCH/IA TAXJIAII KUJTMHTAH.
13 Myammud tomonuan V36ekucron PecryGmukacu JJaBnaT CTaTUCTHKA KYMHUTACH MabIIyMOTIIAPH ACOCH/IA TAXJIAT KUJTMHTaH.
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2011 vwmnpan 2019 #mnraya Xutoil Ba Mapkasuii Ocué€ mamiakatiapuia
TYFPUIAH-TYFPU XOPWKUN WHBECTULIMSIIAPD, UMIIOPT Ba JKCIOPT CaBJIOCU IAHEINb
MabJIyMOTJIapUra acoclaHuO, MasKyp TaaKUKOTAa TYFPUAAH-TYFPU XOPKUAN
WHBECTULIMSUIAP, HMMIIOPT Ba S3KCHOPT CaBAOJApH ypTacuaaru MyHocadaTiap
OMIIMPUK TaXJIWJI KWIMHAW. MOAENHUHT y3rapyBumjiapu XWUTOWHHUHI TYFpUAAaH-
TYFPU XOPMKUI MHBECTULUSIIApU (MW SIKyHU OallaHCH), SKCIOPT CaBA0 KHMMaTH
(EX) Ba Mapkasuit Ocué mamiakatiaapura uMropt casao kuitmata (MM). Kecma
MabaymoTiap cudaruma Kozorucron (KZA), V36ekucron (UZB), Kupruzucron
(KYR), Typxmanncton (TUR) Ba Toxuxucton (TAJ) kyiutanmiagu. Y3rapysuas
MabJIyMOTJIap acocaH “Xurto# cratucTuk irmHoMmacn™ (2012-2020) Ba “XuTOWHUHT
TYFPUIAH-TYFPU XOPIKUNA MHBecTHIMsUIap Oyitnua 2019 cratuctuk OroieTeHu”
JIaH oJIMHraH. Mojenb 3XTuéxnapura Kypa, y3rapyBuaH MabIyMOTIaApPHUHT TaOUHIA
Jorapu(mu OJIMHTaH.

4-kapBan

Mapxka3uit Ocué mamirakatjiapuaa XuTod TYFPUIAH-TYFPU XOPHKHI

WHBECTHLIHMSJIADMHUHT MMIIOPT BAa IKCHOPT CABAOCHIa TALCUPHUHU TEKIIHPHULI
HATHKAJIAPH, KOOPPuuuent

Mamiakar 1-monean 2-Moeb
0.4083™" 0.3455™
KZA
(0.0935) (0.1555)
0.1965™ 0.2581™"
uzB
(0.0736) (0.0740)
-0.6708™" -0.1641™
KYR
(0.0817) (0.0746)
TUR 0.0628 -0.0583
(0.2729) (0.6864)
-0.4505™" 0.1645™
TAJ
(0.1470) (0.0446)
M . 0.3361" 0.2188"
apKa3nuil OCcHst
P (0.1069) (0.1056)

FOkopunaru xanBanra kypa, Mapkasuit Ocuéra XuTOWHUHT TYFPUIAH-TYFPU
XOPWKUI WMHBECTULIMSIIAPU CAaBAOHU SIPATHUIL TYpH OYIuO, perpeccus TaxjIwiu
HaTwxkamapu S5 % axaMUATIWIMK TECTUJIAaH YTraH. ?pTa Ocunéra XuTOMHUHT
TYFPUAAH-TYFPU XOPHWKUN WHBECTULIMSUIIAPU XKMHUHUHT xap 1 %ra omumm yuyH
XutonHuHT Mapkazuii Ocuéra uMNopT CaBJOCH Ba SKCIIOPT CABIOCH MOC paBUIIAA
0,34 % Ba 0,22 % ra omagu. Ymyman, XutodHuHr Mapkazuii Ocuénaru TyFpuian-
TYFPU XOPYKUM UHBECTULIMAIAPU UMIIOPT BA DKCIIOPT CaBIOCUTa CE3UIIApIIU TAbCUP
KypcaTaau.

TypKMaHUCTOHJIaH TallIKapu xap Oup JaBiaT HyKTau Ha3apujaH, XUTOMHUHT
TYFPUIAH-TYFPU XOPWKHMM HWHBECTHLMsUIapu Ba KO30FUCTOH, V36exncTon,

14 Myammag Tomorman V36exucton Pecry6iukacy JlaBiaT CTaTHCTHKA KYMHTACH MabIyMOTIIADH ACOCHIA TAXJIAI KUJIMHTaH.
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Kuprusucron Ba TOXUKUCTOHIa MMIOPT Ba 3KCIOPT CABAOCUHUHI PETPECCHS
HaTkamapu 5 %MK  aXxaMHSTIWIWK ~ CHHOBHUJAH  yTraH.  Perpeccus
HaTWKAJTAPUHUHT MKTUCOAMI MabHOCHIAH KenuO udMkaaurasiica, Ko3ofucToH Ba
V36exucronra XuToil TYFpHUIAH-TYFPH XOPIKHII HHBECTHIMATAPUHIHT Xap | Y%ra
OIIMIIK y9yH UMNopT caBaocu Xxaxkmu 0,41 % Ba 0,19 % ra, skcnopT caBaocu 3ca
0,35 %, 0,26 % ra omramu.

5-skaaBaJ
Mapkasuii Ocué mamiiakatjiapuaa XuTod TYFPUAAH-TYFPU XOPHAKHUI
HHBECTHLUHMSIJIAPMHUHT MMIIOPT BAa IKCHOPT CABI0CUIa TAbCUPUHUHT SMITUPUK
TaxJuau, Kodpuuuent?®

Ko>gpuunent NmunopT Koad. JKcnoprt
Mamaakar
(B1) camapacu (B2) camapacu
KZA 0.4083 SApaTHIL 0.3455 SIpaTHILL
uzB 0.1965 SApaTHIL 0.2581 SIpaTHIL
KYR -0.6708 IIMAIITUPHUILIT -0.1641 JIMaLITUPULIT
TUR / / / /
TAJ -0.4505 AIMAIITUPHUILIT 0.1645 SIpaTHILL
M "
apKa?I/m 0.3361 SpaTUII 0.2188 SIpaTHII
Ocué

Xuroitnunr Kuprusucrtonra TYFpuAaH-TYFpU KUPUTWIMIIMHUHT Xap 1 %ra
OIIIMIIIKA YIyH UMIIOPT CaBJOCH Ba SKCIIOPT caBaocu moc paswuiiaa 0,67 % Ba 0,16 %
ra Kamasad. XUTOM  HHBECTULMSUIAPU  TOKHMKHCTOHTa  TYFPUIAH-TYFPHU
KUPUTUIUIIMHUHT Xap 1 %ra ommmum yuyH umnopt caBaocu xaxmu 0,45 %ra
KUCKapaay Ba 3kcnopt caBaocu xaxmu 0,16 %ra omany.

YMymaH, TYFPUOAH-TYFPU  XOPHMXKMM  WHBECTHUIMSIIAP  MaMJIAKaTHUHT
UKTUCOAMM Ycullln Ba OO30PHUHI KEHralMIIWra WXOOWMl TabCcuUp KypcaTaiu.
MyamiupHAET  Xynocacd Y30EKMCTOHJA YHMHT aHMKIMTHHH — TACIUKIAHIN.
V36eKNCTOH yUyH TYFPUIAH-TYFPH XOPHKUI HHBECTHIUAIAP 3apyp, AeraH pUKpra
Kypa, MyaJuluQ KyHuaarujaapHu TaBCUS KUJIaIu:

TYFPUAAH-TYFPU XOPUKUN MHBECTULMSJIAPHU >KOPHUH THIITa €pam OepyBUn
cuécaTHU IIAKUIaHTUpuUIl. byHnail cuécaT u3umi, camapand Ba aMmaija OYIMIIN
Kepak. baw3u acocwuii cuécatiiap OupuHuM HaBOaTaa (MUJIOT Jokuxacu cudaruaa)
coxaja CMHA0 KYpWJIMIIM Kepak Ba CUECATHUHI aMalira OLUMPHIMIIMHU SXIIHIIAIT
YUyH CHECATHU amaJira OIIMPHUII TabCUPUTa MOC paBUlIAa KailTa KYpuO YMKUIUIIH
KEpAK;

MaXaJUIMM CaHOATra TYFPUIAAH-TYFPU XOPWKUN MHBECTULHSIAD TAbCUPUHUHT
OJIIMHU OJIMII. TYFPUIOAH-TYFPU XOPWKMM WHBECTULHMSJIAPHU KOPUU KWIMIIAA
XyCyCMM MHBECTULMAJIAD Ba JaBJIAT WHBECTULMAIAPU AHUKJIAHMIIA KEpak.
V36exucton YUYH TYFPUIAH-TYFPU XOPUKNAN HHBECTULIHSIIAD KAUTAJl DXTUEKIIApU

15 Myammud tomonuan V36exucton PecryGmukacu JJaBnaT CTaTUCTHKA KYMHUTACH MabIyMOTIIADH ACOCH/IA TAXJIAIT KUJIMHTaH.
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Ba TEXHOJOIMK MHHOBALUSIAp YYyH WYKM HMHBECTULMSIIApra KyllMM4a OYIMILIN
KEpak;

WHBECTUILIMOH MyXUTHM saxmmiaml. KoHyHnmap Ba MebEPUU-XYKYyKHUU
xyxokarnap mapGoQIUriHy OMIMPHI, WHCOH KamUTAIWHU PUBOXKIAHTUPHUIITA
KYMakJamuii, 6030p TUKBUIIUTUHU AXIIAJIAII Ba CTAHAPTIAIITUPIITAH KaluTall
0030pUHU PUBOKIAHTUPHUIL 3apyP.

JluccepTarusaHUHT  “Y30eKHCTOHAA MKTHCOAMI YCHIIHMHI  TH3HMMJIM
KATAJM3ALUACH YYYH TYFPUAAH-TYFPH XOPW/KM HWHBECTHLUMAJIAPHU KAJIO
ITHII OPKAJIU paKodaTéapaom 6030p HYHAJIMILIAPDUHN KEHTAHTHPUII” HOMIIH
yunHuM 6o6maa Y30EKMCTOHAA TypiH HCTHKOOMIM MAapKETHHT TaiKMKOTIApH
fiyHamMapy 6yiimda takmnduap 6eprwnd. Y30eKiucToH Ba EBpooCcHé HKTHCOIMIA
UTTU(OKHUTa abh30 JaBlaTiap YpTacHIard caBio pakKoOaTOAPIONIIIMTH Ba CaBIO
TYJIIMPYBYAHIIUTH TaXJIUIW YUyH 4 Ta UHJEKCIA KOPUH UKTUCOIUN MyHOcabatiap
TaxJ I KAJTUHIH.

6-xanBaiTa Kypa, Y30ekucToH Ba EBPOOCHE MKTHCOIMHA UTTH(OKHUTA ab30
nasnatiap ypracumaru EBpoocué ukrucomguit urtudoku (EMN) 30 nan opTtuk Ba
MaMIIaKaTiiap ypracuaa papkiap MaBxya. By xonmat Kypcataauku, Y36eKHCTOH Ba
EBpoocué wuxTucoguii uTTHQOKHra ab30 MamiakaTiap ToBap AKCIOPTU
Ty3WIMacuJa MablyM Japaxajaa YXUIalUIMK MaBXyJ, SKCIOPT ToBapjapu Oup
0030p1a pakobaTrdapa01I XUcoOIaHa M.

6-skaaBaJ
V36exncron Ba EBpoocné ukTucoanii nTtndoxura an3o gasaariaap EMA
YEAR UZE-EAEU UZB-ARM  UZB-BLR  UZB-KAZ  UZB-KGZ UZB-RUS
2010 38.36 64.86 70.06 36.60 39.33 35.46
2011 43.67 63.34 70.07 43.88 4231 40.43
2012 38.20 74.21 61.28 36.15 60.49 35.40
2013 46.85 58.66 66.04 39.65 67.70 45.06
2014 48.27 56.91 65.28 40.15 62.91 46.66
2015 45.60 61.27 53.31 4276 59.56 43.61
2016 58.02 4951 58.77 49.23 68.25 57.36
2017 55.50 4554 54,57 42.10 70.79 55.65
2018 64.13 47.61 70.05 4859 63.30 64.60
2019 53.95 40.22 52.22 39.39 72.45 54.20

Man6au: UN Comtrade Database (https://comtrade.un.org/), calculated by the author.

2010-2019 ¥wunnapaarud pUBOXKJIAHUIN TEHACHIMSIIADY HYKTaW Ha3apuaH,
UZB-ARM Ba UZB-BLR ECI ¥3rapyBuan mnacailuii TEHISHUMICHU Ky3aTHUJIIH.
UZB-RUS, UZB-KAZ Ba UZB-KGZuunr ESI y3rapyBuan ycuill TEHAECHLMSICH
ky3atwian. llyHuHraek, tagkukoraa V36ekucTonma sur camMapalii  UKTHUCOIU
HyHaMIap amainra OIIMPUJIUINKM JIO3UM OYJTaH MapKeTHHT TaJAKUKOTIApH
HYHAIMIIITTAPUHUHT OKUOATIApUHU YPTaHWIIIH. V36ekucron MKTUCOIUETUIA YTHUII
naBpu cudaruga O3UK-OBKAT XaBCu3muru nmactypu, canoaT 4.0 Ba xu3mar
KypcaTulIra acOCJIaHraH WMKTUCOIMET COXajapula KEHI KYyJlaMjd HCIOXOTJIAPHU
UIIa0 YUKMIN Ba YTKA3UIIT TaBCHs KMIUHAN (5-pacm).

16 Man6a: UN Comtrade Database (https://comtrade.un.org/), calculated by the author.
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5-pacM. Y30eKHCTOHHHHI MAapPKeTHHT TAAKUKOTIAPH iyHa M 6Yiinya
0apKapop paKodaTaom ycrysiukiaapt’

by epna ky3aTyBiap 1aBOMUAWIUTH 21 WHIIHU TAIIKWI 3THO, Y3rapyBUMIIApPHUHT
Vpraua apudmeTHK KuiMaTiIapu, CTaHIApT OFUINIMA Xamja 3HT Kyiu Ba IOKOpH
KUIMaTJIapu aKkc STraH.

7-xKaaBaj

Y30eKkucToHra ;aJjé 3TWIraH TYFPUIAH-TYFPU HHBECTULUSAIAPHUHT
MaXa/LUIdil HKTHCOAUET TAPAKKUETUIAa TABCUPUHH M OIATOBYM TACBUPHH

cratucutTukacu (2000-2021 iiniap)®e, koappunuent™

Variable Obs Mean Std. Dev. Min Max
eksport_ml~m 21 10252.47 4689.42 2988.4 17458.68
import_mlr~m 21 10240.84 6309.868 2712 24292 .32
investitts~m 21 41452.53 61513.69 744.5 210195.1
sanoat_~_som 21 80998.1 105317.8 1888.9 367078.9
yaim_mlrdsom 21 152006.7 180400.2 3255.6 602551.4

gx_mlrd_xom 21 40687.31 46782.74 978.5 151250.9
sanoat_~dsom 21 40317.44 54709.27 658.6 190216.5
xizmatlar_~m 21 56592.23 64419.28 1210.9 216711.7

Myammud wma3kyp y3rapyBuwiap Vypracupard MyHoOcaOaTHU YpraHuiiia
KanBangan Kysatuin
MYMKHHKH, Jespiu O0apya y3rapyBUMIAp CTATUCTHK XKUXATIAH axaMUSATIU OYiuo,

KyWuJard HaTuxkaizapra 3bTHOOpD KapaTUIIM JO3UM.

17 Myammud unmmanmacu.
18 STATA 16.0 nactypu BocuTacuia Myautug XUco6-KUTOBIapH.
19 Myammud Tomonuan V36ekucron PecryOmukacu JJaBnaT CTaTUCTHKA KYMHUTACH MabIyMOTIIAPH ACOCH/IA TAXJIAT KUJTMHTaH.
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V306ekucTonra kajnb OTWIraH WHBECTULMSUIADHMHT  XMCCACH  HMKTHUCOIUET
TApPMOKJTAPHHHUHT PUBOXKIAHMIIKN YpTacuiaa TYFpu OOFIMKIMKHH Kaia 3TMOKIA
(8->xanmBaun).

8-ikaaBaJ
Yirapysuunapausr IHupcon koppeasuus KOOQPUUUEHTH BA YHUHT
> 20
KUNMMatTJIapu
invest~m ekspor~m san~_som gx_mlr~m san~dsom Xxizmat~m yaim_m~m
investitts~m 1.0000
eksport_ml~m ©.6363 1.0000
©.0019
sanoat_~_som 9.9959 ©0.6724 1.0000
©.0000 ©.0008
gx_mlrd_xom ©.9516 ©.7244 ©.9739 1.0000
©.0000 ©.0002 ©.0000
sanoat_~dsom ©.9966 ©.6620 ©.9996 ©.9717 1l.0000
©.0000 ©.0011 ©.0000 ©.0000
xizmatlar_~m ©.9648 ©.7340 ©.9832 ©.9976 ©.9817 1l.0000
©.0000 ©.0002 ©.0000 ©.0000 ©.0000
yaim_mlrdsom ©.9743 ©.7154 ©.9898 ©.9961 ©.9884 ©.9987 1.0000
©.0000 ©.0003 ©.0000 ©.0000 ©.0000 ©.0000

[y Ounan Owupra, TYFPUAAH-TYFPU XOPKUM WHBECTULIMSUIAD KUPHUO
KeJTaHUAaH KeMMHTHU pako6aT 60CUMH MaxaJTui KOMIAHUSJIAPHU KYIITUIIT Ba KaiTa
TAIIKWI 3THUII OPKaJIW y3 KyJlaMH Ba KyYMHU OIIMPHIL, CAHOATHH TAIIKHWJI STHII
TY3WIMAaCUHU ONTHUMAJUIAIITHUPUIIHYA KAJAJUIAIITUPUIL, CAHOATHUHT MHUKECH Ba
OTIepaIlMOH caMapaIOPJIUTUHU OIIUPUIITa MaXOYp KHIITH.

bupranukga Oy Tonuiamanap TYFPUAAH-TYFPU XOPHKHUN HMHBECTULUSIAD
Oyiinya SIHTM TaJAKUKOT WYHAIUIUIAPUHU aHUKIaml OYinya Ky4did TaBCUSIApHU
KYJ1a0-KyBBaTIaMaiiu, 0eBOCUTa OaH MK UMKOHUSTIAPUHU SpaTaay Ba OaH UK
KYJaMUHU KeHrautupaau (6-pacm).

YMyMaH, TYFpUAaH-TYFPU XOPUKUN WHBECTULIMSIIAP KUPUITUHUHT OaHIJIMKKA
TabCUPUHU TYFPUJAH-TYFPU Ba OWIBOCUTA TabCUpJIapra aXpaTUIl MYMKHH.
Tyrpuaan-Tyrpu TabCUP TYFPUIAH-TYFPU UL YPUHIIAPUHU SPATHUILL BA KAITUTATHUHT
OpraHUK TapKUOWHU OIIMPHUII OpKadu OaHIJIMK KyJaMura TabCHUp KypcaTajw.
bunBocurta Tabcupiap TapMOKJIapapo ajloKajdap Ba TOPU30HTAN pakoOaT TabCUpU
OpKaJii OaHJIUK KYJIaMH Ba cudaTura TabCup KypcaTau.

Tyrpuaan-Tyrpu XOPWKHM WHBECTUIMSUIAPDHU KaOyJl KWIHIN Ba YyjaplaH
doinananui, NIYHUHTACK, CoAmaiamTupuiran Ba madpdod XyKyKdd THU3UMHU
MIAKJUTAHTUPUINT  OYiWYa SHTHM KOHYHUWJIMKHUA JUOCpaJUIAITUPUIN  JaBjatT
CUECATUHUHT OUp KUCMHU XUCOOJIaHAIH.

20 STATA 16.0 nactypu BocuTacuaa MyauTud) XUCOO-KUTOOIApH.
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6-pacm. XUTOMHUHT TYFPUAAH-TYFPU XOPHKU HHBECTHLHS KAPOPJapUHU
MAKLIAHTHPHII 0YiHHYa MAPKETHHT cTpaTeruscu’!

[y nHykTam HazapaaH, Myauind MapKETUHT TaJAKUKOTIApU COXACHHHUHT
acocuil HyHaIuIUIapUIa KyHuaarmiapHi XUcoOra OJIMIIHYA TaKIug KUIaau.

0030p MEXaHU3MIIAPUHU >KOPHM ITHUIIL;

uiarapu GaoausaTy TYXTaTHO KYyHIIraH HIniad YuKapuIiapHA KaiTalaH OYuII,

XaJKapo KYIIMIAII Ba OW3HECHU KYIIMO OJUIIHU TYIUK JTHOepaIail THPHILL;

KamuTasl 0030pJIapuHH JTUOepaIamTupu (7-pacm).

PuUBOXIIaHASTraH  Y30CKHCTOHAA MKTHCOAMETHM  PUBOKIAHTUPUII  Ba
FOKCAJITUPHII, aXOJIM JapOMaJIApUHU OIIMPHUII Ba aX0IM OaHJIUTMHU TabMUHJIAII
MaHOau cudaTuaa TYFPUIaH-TYFPU XOPKUA HHBECTUIIMSIIAP XKMUHU OIIAPHUIITA
anoxuaa YbTHOOP KapaTWiaéTraHWHU sSHa OWp TabKumiam Jo3uM. by Oopama
PUBOXKJIAHAETTaH MaMJIAKATIIAD HMKTUCOAUETH YUYYH TYFPUIAAH-TYFPU XOPHKUU
WHBECTUILIMSUIADHUHT YMYyMUH MKOOUW TabCUpW SIXIIUA YpraHwiraH. TaakukoTra
Kypa, KyWumarda  TYFpUIAH-TYFPU  XOPWKUW  WHBECTULUsUIap  0030pH
HYHANUIUIApUHY aXpaTUO KYpCcaTHIL MyMKHUH:

SIHTY TEXHOJIOTHSIIAPHU UINTa TYIIUPUIIL, THHOBAIUSJIAPHA MaMJjIakaTra ojuo
KUPHIIL,

MHCOH KaIllMTAJIMHU [AKJUIAHTUPHUILTA XUCCA KYIIIHNIIL,

XaJKapo CaBJI0 MHTErPALUSCUHY PUBOKIIAHTUPHILL;

pakoOatOapo11 OM3HEC MyXUTHHU IAKJITAHTUPHIIL.

SPKUH MKTUCOJMU 30HANapra MHBECTULMSAJIAPHU KAl STUII Xamaa SXIId
Miuiad YUKWITaH Ba SKCHOpPTra MYHaNTUPWIraH SHIM MaxCyJOTJIapHU Huuiad
YUKApUII Ba KANTa WILIALL.

2l Myamm¢ unuianmacu
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7-pacm. TYFpuaaH-TYFpU XOPUKM A MHBECTUIUSVIAPHM 7KaJ10 I THII
OPKAJId HHHOBAIMOH 0030p TAAKHKOTH iyHAIMILIApHZ

WHTerpanussHyl aHUKJIAIIHUHT KyHuaard H1aiyBIapiHl YpraHuil Makca Ui
Wy  XapuTacHJAaru camMapajld MapKEeTHHI  TAaAKUKOTIAPUHU  KypcaTaad.
MyanmupauHr (ukpruda, Xaakapo XaMKOPJIHMK JOUpacuia Y30K MYyJAaTin
MAKPOUKTUCOAMI GapKapOPIMK Ba HHBECTHIHOH KO3UOALOPIHK Y 30€KUCTOHHHIHT
Oapua TapMmokIapu GaoNHITH CcaMapaJopiINTura WKOOWH TabCHUp KypcaTaan
(8-pacm).
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8-pacM. Y30eKHCTOHHUHT TYFPUAAH-TYFPH XOPHKHU HHBECTUIUSIJIAPHH
JKaJ10 ITHII OPKAJIU 0030PHU YPraHuml WyHAJIUNLIAPH OYyiiUYa HCTUKOO0JIIH
ity1 xapuracn?

22 Myammag uunmianmac.
2 Myamu UIUIaHMAacH
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V36ekucron PecnyOmukacu IIpesumentunuur “2022-2026  iimiapra
MYIDKaIaHraH STHrM Y30€KHCTOHHMHT TApaKKHET CTPATETHSICH TYFpHCHAA” TH
dbapmonu Ba yHu 2022 ¥unmga amanra OMMPUIN OyWrda MWUIMA WKTUCOMUETHU
UCJIOX, KWJuIl Oopacujia TallKd CaBIOHU JIUOEpauIallITUPHIL, TaJOUPKOPIUKHU
KY71a0-KyBBaTJall Ba KUIUIOK XYKaTUTU MaXxCyJOTIapUHU YyKyp KalTa HIIUTalHA
TalIKWI 3THII XaMIa XyyJapHH KaJal PUBOKIAHTUPUIIHU TabMUHJIAI Oyilnya
MapKeTHUHT TaJKUKOTIApUHU aMalra OLupuil Oyinuya Wynm Xaputacu HIad
yukwirad (8-pacm). YHra kypa, WHCOH KaJPHHU IOKCAITHPHUII Ba MHUIAN
MKTUCOOUETHU >Kalall PHUBOMKJIAHTUPHUINL XaMJa IOKOpU YCHUII CypbaTIapyuHU
TabMHUHJIAIITA O] UCIIOXO0TJIap KaMpal OJUHA/IH.

XVYJIOCA

V36eKNCTOH MKTHCOMMETHTA TYFPHAAH-TYFPH XOPHKUI HHBECTHIMSITAPHUHT
TabCUpU OyiKWYa MapKETUHT TAJAKUKOTH HATHXalapu KypcaTaJuKu, JdapoMaj
Japakacd KyTWITaHWJAH Kypa MypakkaOpoK MamJjlakarjiap 3KCIOPTH TE3POK
puBokianaau. [lIlyHUHT yayH YCuIl TOBap Ba Xu3MaTiap TYIUIAMUHU sTHAJIa KEHTPOK
Ba TOOOpa Mypakkad MILIA0 YMKAPUII YUYyH HOY-XayHH JUBEPCU(PUKALMS KUIUII
KapaéHN OMIaH TAbMUHIIAHHIIA MyMKHH. Y30EKMCTOHHUHI SHT HHPUK TOBapiap
AKCIIOPTUHU MOC paBUIIA YypTaya Ba MacT MypakKaOJMKIard maxcysotiap,
Ka3uiama OOMIMKIIapH Ba MUHEpAJIIap TAlIKWII 3TA/IH.

TagkukoT xapa€Huaa TYFPUAAH-TYFPU XOPUKUKA WHBECTULHUSIAD KUPUTHIIL
ycyJuiapu TacHU(IaHraH Xamjaa TpaHcuerapaBuil KYIIWIMII Ba Xapuajap
napajurMacy acoCJIaHraH:

1. Mamnakatnap rypyxu Oyiinua EBpona Wrtudoxununr 27 Ba byrok
bpuranusra XWUTOWHUHI TYFPUIAH-TYFPU XOPWKHAW HMHBECTULHMSUIAPU TabCUPHU
TaJIKUK STHUJITaH.

2. TYFpUIAaH-TYFPH XOPWKHI WHBECTHIHMSIAPHUHT Y30EKHCTOH SUIMHM HMUKH
MaxCyJIOTH, SKCIIOPT CaBJOCU XaXMHU, YMYMUN MHBECTUIIMOH KalWTajl Ba MUJUIUI
MUICU3IIUK Japa)kacura TabCUPHU aHUKJIAHTaH.

3. V36eKHCTOH SUIMM MYKM MaxcyldoT OyiiMua TYFpPUIAH-TYFPH XOPHKHIA
nHBecTuusuiap Mukaopu OLS Moaenma GaxoraHraH.

4. MapkeTunr (HaoiausTUra XOpUKUN HMHBECTHIUS KUPUTHUIN (PaomusTuaaH
KeJIyBYM OKUM HYHaIMIIApU TaKJIU(] 3TUITaH.

5. MapkeTuHr  xapaxariaapu JAaCTypUHHM WIAKIUIAHTUPUILAA  J1073ap0
Makcajjiap Ba KaTop Taaoupiap unuiad 4uKuiIraH.

6. V36ekucToHa KY4aTIHINK CAHOATHIATM CAHOAT TY3HIMACH Ba XyIymIHil
aJMaInyB pakoOaTu OuiaH OOFJIMK MyHOca0aTiap SKOHOMETPHUK TaXJIUJ KUJIMHTaH.

7. V36ekucton Ba EBpoocué ukTHcomuii NTTH(HOKHUTa ab30 AaBIATIap OHIaH
CaBIO-UKTUCOIUNA MYyHOCAOATIApUHUHT XO3UPTH KyH  HATIKaJapu TaxJIwl
KWJIMHTaH.

8. Y36exkucTonra kamé STHITAH TYFPUAAH-TYFPH MHBECTUIMSUIAPHUHT
MaxaJUIMi UKTUCOAUET TapakkuéTura tabcupu OLS mMonenu acocua ypranuiras.

9. V36eKMCTOHHUHT MapKeTHHT TaAKMKOTIApU HyHamumu Oyiinda Gapkapop
pakoOaTaAoUI YCTYHJIUKIAp TYPYXJIaHTaH.

10. TY¥rpunan-TyFpu XOPWKHM HMHBECTUIMSUIAPHU Kajdd dSTUIT OpKaJIU
WHHOBAIIMOH 0030p TaAKUKOTH MYHAUIIUTAPU TAKJIN() STUITAH.
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11. V36ekucTonna TYFpUAAH-TYFPH XOPUKUI MHBECTULMSUIAPHU KAIO ITHII
opKayii 0030pHH YpraHUII HYyHATUIUTApY Oy itda UICTUKOOJIITN YT XapuTacH UILTa0
YUKWITaH.

YMyMaH, TYFpUAAH-TYFPU  XOPHMOKMW  WHBECTHUUMSIIAD  MaMJIAKaTHUHT
UKTUCOAMM YCHUIIM Ba OO30PHUHI KEHraWMIIHWra HWXKOOWM TabCUp KypcaTaju.
V36eKICTOH yUyH TYFpUIAH-TYFPU XOPHKHIT MHBECTULIMSIIAP 3apyp, AeraH (pUKpra
Kypa, KyHuJIarujiap TaBCus KWJINHAIU:

TYFPUIAH-TYFPU XOPHKUH WHBECTUIMSIIAPHU KOPHH dTHUINTa EpAaM OepyBUH
CUECaTHU IIAKJUIAaHTUpHIL. ByHnall cuécaT u3uwil, camapaid Ba amaiga Oyiuiuu
kepak. baw3u acocuit cuécatnmap OupwHUM HaBOaTma JoWMxXa coxaxa CHUHAO
KYPUJIMIIM K€PaK Ba CUECATHUA aMalira OLIUPUILI CaMapaJoOpJIMTUHU OIIMPHIL YIYH
yJIApHU aMajira OIMpHUIl Kapad KaiTa Kypud YNKWIKIIN Kepak;

MaxaJUIMi caHoaTra TYFPUAAH-TYFPU XOPWKUN WHBECTULHSIIAP TaAbCUPUHUHT
OJIIVMHHA onuill. TYFpUIAH-TYFPU XOPWKUN WHBECTULMSIAPHA JKOPUM JTUIIAA
XyCyCUil MHBECTHLMSJIAD Ba JaBJaT WHBECTHLMUIAPY AHUKJIAHUIIM Kepak.
V36eKHCTOH y4yH TYFPUAH-TYFPH XOPIKHME WHBECTHIMANAP KaIlMTajra
DXTUEKIIAP BA TEXHOJIOTMK MHHOBALMSJIAD YUYYH WYKM MHBECTULMATIAPTa KyIIMMYa
OYIUIIN Kepak;

WHBECTULIMOH MYXUTHH sximmiganl. KoHyHmap Ba  MebEpHI-XyKyKHi
xyxokatiaap map@o(IUruHl OMIMPHIL, WHCOH KalNUTAIMHH PUBOXIAHTUPHUIITA
KYMaKJIamuu, 6030p JUKBUIJIUTUHY SXIIWIANI Ba CTAaHIAPTIIAIITUPUITaH KauTall
0030pUHU PUBOKIAHTUPUIL KEPaK;

XWUTOWHUHT TYFPUIAH-TYFPU XOPWKUM WHBECTULMSIAPUHU KOPUM ITUII
HaTWXanapu 0030pHU OOCKMUMA-OOCKWY OYMI, WITApU CYypUUIAAH OJJIUH MUJIOT
Jornxanapu, cuécaTra pax0apiuK KWIMII Ba XyKyKHH XHMOS acocuja amanra
omuvpwiaad. bynmait taxpubanap kymiad puBOKIaHAETraH MamilakaTiap y4yH
MabJIyMOT Oepajiu;

UNIDO TomoHMIaH 2HEpPrusi caMapaJopiury Ba SN UKTUCOIUN CHUECATHU
XaJd OTUII Y4YyH TEXHOJOTHAra AacOCIIAaHTaH HKTUCOAUN PHUBOXKIIAHMIL DPEXACH
MaMJIAKaTHUHT 0apya UKTUCOAMET TapMOKJIapuaa KYJUTaHUIIUIIN Kepak;

TabAUM, WIM-QaH Ba  TaJOUPKOPIUK  CEKTOPU  CYOBEKTIAPUHUHT
MHTETpalysUIallyBl yuyH Takiaug >Tunaérrad 0030p TaAKUKOTUHUHT MHHOBAI[MOH
UYHamuIUIapy 3HT SXIIW HAaTHXKa Ba peXalapHU OUp Makcajja, MUCCHSIHU XaTTO
MKTUCOJNN Yculaa “MHJUIMN Xapakar IIaKJIKAa XaM TOIHUIIHA KEpakK;

V36eKHCTORIa TYFPUIAH-TYFPH XOPHKMH MHBECTHIMANAPHHU SKAIO STHII
OpKaiu GO30pHM YpraHuIl ifyHanuiuiapu Oyiuua nctuxGomwmm “Uyn xapuracu”
TakJau@ STWIIK. Y MaMJakaTAary MmyJ OKUMH YYyH XaJKapo OM3HeC XaMKOpJapHU
xand stum Ba IPSOS, JFK cunrapm xankapo peHTHHIAArd UKTUCOIUN YCHUII
XO0JIATUHU OaxoJani Oyinda sHru KyH TapTUOWHU TaKJIUM dTaJIH.

V36exucron XyIoyajgapuaa axoJid COHU OHI KaM Oyiaran Maxajuiui
CEKTOPJIApHU XOPHKUM OM3HEC XaMKOPJIapHUA MHTErpalMsUIallrad XoJi1a TYFpuaaH-
TYFPU XOPWXKUM HHBECTULMsUIAD TabCUPUIA SXIIWIALIHUHT TETULLIA WYJIapu
MyXoKamMa  KWIMHIW. Takmud  dTunaéTrad  sSHrd  Unoiad  YuKapUITHHA
PUBOKIIAHTUPUIN, WNUIA0 YHKAPUIIHA WXTUCOCIAIITHPUIN Ba HYHAITHUPHII
UMKOHUSTA XaMmJa KaWhTa KYpuO uMkuml €EKM KalTa wunuiam ad3auidkiapu
MaMJIAKaTHUHT MaxaJJIMi UKTUCOAUI PUBOKIIAHUII CHECATUIAa MOC KEJIHIIH KEPAK.
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INTRODUCTION (abstract of the dissertation of the Philosophy Doctor
(PhD) on Economic Sciences)

Relevance and necessity of the dissertation topic. The globalization of the
world economy and the investment attractiveness of countries increase the
importance of the investment potential and the level of investment risk, characterized
by a combination of a number of important factors. This increases the demand for
marketing research on the impact of foreign direct investment on the national
economy. "Making investment decisions is one of the most complex, risky and
responsible functions in corporate management... Increasing the probability of
planned return of funds invested by investors is the task of all participants of the
investment market, and the skillful use of marketing and its technologies makes it
possible"t. Economic relations between countries have the characteristics of both
cooperation and competition, and with the continuous and deep development of
international economic integration, economic relations between countries are getting
closer. Both major developed countries and developing countries of the world aim to
introduce effective economic mechanisms and quickly move to new stages of
development in a competitive environment. At the same time, to ensure such
economic development, the implementation of many investment projects will
inevitably become the main task of every economic entity.

In the world, scientific research is being conducted in a number of areas related
to the improvement of marketing research on the impact of foreign direct investment
on the national economy. Determination of innovative forms of introduction of
foreign direct investment, assessment of the effectiveness of advanced technologies
and capital transfer processes to the receiving country, determination of demand for
foreign direct investment and coordination of the structural structure of investments,
assessment of risks associated with investment, investment in the economy of the
receiving country the use of marketing tools to balance supply and demand in the
market, improvement of marketing research to meet the demand for investment in
the rapidly changing conditions of the digital economy are among the priority areas
of research in this regard.

Serious attention is being paid to the role of foreign direct investment as an
Important tool in the socio-economic development of New Uzbekistan. For example,
in the 26th goal of the development strategy of Uzbekistan for 2022-2026, "it is
determined to further improve the investment environment in the country and
increase its attractiveness, to take measures to attract 120 billion US dollars,
including 70 billion dollars of foreign investments in the next five years"2 The
effective implementation of these tasks requires the identification of marketing
research that is in accordance with the internal characteristics and dependencies of
the forms of attracting foreign direct investment to the economy, the use of effective

! Shchetinina E.A. Marketing substantiation of investment decisions of construction corporations. Izvestiya vuzov.
Investments. Construction. Real estate. 2019;9(3): 488-501. DOI: 10.21285/2227-2917-2019-3-488-501.
2 Decree of the President of the Republic of Uzbekistan dated January 28, 2022 No. PF-60 "On the Development
Strategy of New Uzbekistan for 2022-2026". - www.lex.uz
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marketing methods in the assessment of factors affecting the mutual balance of
demand and supply for investment in leading sectors, international experience and
the requirements of national economic development. on the basis of attracting foreign
direct investments to the country, development of a prospective road map on the
directions of market research, scientific research on the assessment of long-term
forecast indicators of the demand for direct foreign investments in Uzbekistan is
required.

PF-60 of the President of the Republic of Uzbekistan dated January 28, 2022
"On the development strategy of New Uzbekistan for 2022-2026", PF-6042 dated
August 18, 2020 "On additional measures to further develop export and investment
potential in the Republic”, No. PF-5643 dated January 28, 2019 "On measures to
improve the management system in the field of investment and foreign trade", No.
PF-5717 dated May 14, 2019 "Measures for the transition to a qualitatively new
system of forming and implementing the investment program of the Republic of
Uzbekistan on", decrees No. PF-5495 of August 1, 2018 "On measures to radically
improve the investment environment in the Republic of Uzbekistan™, No. PQ-5233
of August 25, 2021 "On measures to provide investment projects with external
infrastructure™, 2018 No. PQ-3874 dated July 19, 2018-2019 "On accelerating the
implementation of investment and infrastructural projects in 2018-2019 on additional
measures”, dated June 20, 2018 No. PQ-3794 "On additional measures for rapid
implementation of investment and infrastructure projects”, dated March 5, 2017 No.
PQ-2836 "Development of pre-project documents of investment projects This
dissertation research serves to a certain extent in the implementation of the tasks
defined in the decisions of "On Improving the Quality" and other regulatory legal
documents.

Compliance of the research with priority areas of development science and
technology of the republic. Dissertation research completed in accordance with the
priority directions of development of science and technology Republic of Uzbekistan
"l. Spiritual, moral and cultural development a democratic state and a legal society,
the formation innovative economy".

The degree to which the problem has been learned.

Theoretical bases, economic essence and scientific aspects of foreign direct
investment have been studied by many foreign scientists, including: Y.Shumpeter,
J.M.Keynes, V.V.Bocharov, A.Margolin, A.Bystryakov, T.G.Glushkova,
Yu.A.Doroshenko, N.I.Klimova, E.S.Gubanova, Yu.A.Korchagin, I.P .Malichenko,
V.V.Bykovskiy, B.A.Chub, S.A.Kostornichen-ko, N.I.Klimova and others®,

3 [lymmerep M. A. Mctopus skoHOMIYeckoro anamusa. — CI16.: DxoHomuueckas mkoia, 2004.; Keitae Ix.M. Obmmas
TEOpHsI 3aHATOCTH, MporeHTa U neHer. — M., 1978.; Bouapos B., IlomoBa P. ®uHAaHCOBO-KPEOUTHBIA MEXaHH3M
PeryJIMpoBaHusl MHBECTUIMOHHOW NesrenbHocTn npeanpusitust. — CII6, 1993.; Maproann A.M., BeictpsikoB A.S1.
MeTozs! roCyJapCTBEHHOTO PEryINPOBaHMs IIPOLECCca MPEOJOACHNS HHBECTULIMOHHOTO KPU3HCA B PEAIbHOM CEKTOPE
sKOHOMHKH. — YensionHck: FOxkHOYpanmbckoe KHWXK. nM3-Bo, 1998.; I'mymkoBa T.I'. MIHBECTHIIMOHHBIA MOTEHIIMAT
permoHa: HEKOTOphIE IMOAXOJB K aHaNmu3y. / PernoHanpHas cTparerus yCTOHYMBOTO COIMAIIBHO-?KOHOMHUYECKOTO

pocra: Te3. mok. Hayd.-mpakT. koH(®. YU.1. — ExarepunOypr, 1998.; Hopomenko HO.A. OmeHka W MexXaHU3M
YIOpaBJI€HUS 5KOHOMUYECKHM MOTEHIMAJIOM TEPPUTOPHH: TUCC.JOKT. IKOH. HayK. — benropox, 1998.; Knmumosa H.1.
VHBECTHIIMOHHBIA MOTEHNMAI peruoHa. — Exarepunroypr: HMsm-so YpO PAH, 1999.; TI'ybanosa E.C.

MuBectuumonHas nesTesnbHOCTh B peruone. — Bonorga: BHKI LIDMU PAH. 2002.; Kopuarun H0.A., ManuueHnko
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In the correct and effective implementation of investment policy in the economy
of Uzbekistan: D.G. Gozibekov, N.G. Karimov, R.Z.Yuldashev, F.O.Dodiev,
N.R.Kuzieva, Sh.R.Rajabbaev, B.Sh.Muminov, M.A.Raimjanova, M.X.Elmurodov,
D.H.Nabiev, SA Nuriddinov, S.R. Umarov, B.Q. Hoshimov, A.Kh. Khudayberdiev
made a worthy contribution®.

While acknowledging the contribution of the above scientists to the
development of this field, it should be noted that the issue of introducing marketing
research by means of FDI has not been sufficiently studied. In particular, the essence
of investment policy from China in transition states, scientific and practical issues of
improving its efficiency have not been sufficiently studied. Therefore, science-based
proposals and recommendations for the formation of corporate relations and the
development of a conceptual framework for its effective marketing researches taking
into account.

Higher education in which the dissertation of the topic is performed the
relevance of the institution to its research plans. Dissertation work performed in
accordance with the implementation plan of Tashkent State University of
Economics.

Research purpose. Through this study, we will find out the model suitable for
Uzbekistan's economic growth and market improvement from the existing FDI

W.II. UuBecTumum: Teopus M mMpakThka. YueOHoe mocobme. — M.: FOHUTU-JAHA, 2008.; beikoBckuii B.B.
VHBECTHIIMOHHBIN MOTEHIMAN: MEXaHU3M (OPMHUPOBaHMS M HCTob3oBaHMA. — M.: M3n-Bo «MammHocTpoeHue-1»,
2002.; Yy6 b.A. [lesiTenbHOCTh OCHOBHBIX CYOBEKTOB HAIIHOHALHON 3KOHOMUKHA Ha Me30ypoBHe. — M.: BYKBUILIA,
2001.; Kocropuuuenko C.A. VYmpaBieHHe WHBECTHIHOHHOW aJalTHBHOCTBIO TIPSANIPHUITHN CTPOUTEIHCTBA!
Jluccepranus Ha COMCKaHUE YUEHOU CTENeHU KaHIuaaTa SKOHOMUUECKUX Hayk. — Bosrorpan, 2003.; Knumosa H.U.
MHBeCcTUIIMOHHBIHN MTOTeHIMAN pernona. — ExarepunrOypr: M3a-so YpO PAH, 1999.

4 Fosubexos JI.F. MHBeCTMUMANAPHHM MOJMANAIITHPHII MyamMonapu: WKTHCO (aHnapu JOKTOpH WJIMHI
JlapaKacuHU ONuIl y4yH &3unran guccepramus. — T., 2002.; Kapumo H.I'. VIkTucomuii WHTerpanusiamryB
IIAPOUTH/Ia MHBECTUIMSUIAPHU MOTHUATIAIITHPUIIHUHAT 6030p MEXaHU3MIIAPUHU >kopui 3Tui Mmyammostapu: 08.00.07
— Monus, myn myomanacu Ba Kpeaut. MKrucon ¢aniapu AOKTOpH WIMHH JapakacMHH OJIMII Y49yH E3WIraH
muccepramus. — T., 2007.; FOnmames P.3. CoBepuieHCTBOBaHHE YIPaBICHHS WHBECTHIMOHHBIM OOECIICYCHUEM
MIPUBAaTU3UPOBAHHEIX MPEANPHUATAH Y30eKHUCTaHa: AHMCC.JIOKT. SKOH. Hayk. — T., 2010; Jomues ®.V. HNuBecTuninon
(daomusaTHH MonmsBUH parOarinanTupuin: MKrucox Qanmapum HOM30AM WIMHHA JapakaCHHHM OJIMII YUyH E3WiIraH
muccepramus. — T., 1998.; Kysmea H.P. Xopmkwuii WHBECTHISUIAp WIITHPOKUAATH KOPXOHAJap (aodHATHHH
parOaTIaHTUPUITHUHT MOJIUS-KPEIUT MEXaHU3MHUHHN TaKOMIJUTAIITHPHIT HyHamunuiapu. Ukrucon dhanmapu nokropn
MMMl apakacHHU OJMII y4yH &3unrad muccepramus. — T., 2008.; PaxaG6ae III.P. V36ekucTon Bamora
CHUECATHHHIHT XOPWKHUHA MHBECTHIMSIAPHHM Ka0 dTHINTA TabCUPH. VIKTHCO (haHmapu HOM30AW WIMHHN JapakacuHH
onum yuyH émwiraH guccepramus. — T., 2008.; MymunoB B.IIl. V36eKucTOH HKTHCOAMETHIA MapKasialiraH
MHBECTHUIMSUTAPHUHT CaMapaIOopJINTHHHU OMmUpHI Wymnapu. VIktucon danmapu Hom3oqu auccepramuscu. — T., 2012.;
PaumxaHoBa M.A. V36eKHCTOHZA SPKMH HKTHCOAMI XyAyanapra HHBECTHLMANAPHH JKai® KHIMIIHA
¢daommamtupum. Mkrucon dhaHmapu HOM30AW WIMHE JapakaCWHHU OJWII Y4yH &3unraH auccepramus. — T., 2012.;
OnmyponoB M.X. Bo3op HMKTHCOAMETH MIApOWTHIA WHBECTHLHOH (AONMAT Ba YHM KpeOuT OwIaH TabMHHIIALI
Macananapu. Mkrucon ¢aHmapy HOM304W WIMHH JapakacHHHM OJNWII Y4yH €3mirad auccepraumsicu. — T., 2001;
Habues /1.X. TabauM coxacuaarun WHBECTHLMSUIADHH MOJMSJIAIITUPUIN Macananapu. Vkrucon ¢annapu HOM30M
WIMHI JAPOKACMHM ONMII y4yH &3unrad mucceprammsicn. — T., 2005.; Hypummumaos C.A. V3Gekncron
UKTUCOJUETHHUHT HOJABJIAT CEKTOPUAA WHBECTHULMSJIApDHM Monusutaml. VKkrucon ¢aHnapd HOM3OAM HIMHH
Jlapa)xaCUHH OJIUII Y4yH €3unran nuccepranuscu. — 1., 2000.; Ymapos C.P. Kunuox xyxamiurura HHBeCTULMATIAPHU
KaJIO THII Ba ylapiaH camapainu ¢oinananum. Mkrucoa Gpaniapy HOM3014 WIMHHA TapakacUHU OJIAII yUyH E3UITaH
nucceptanusicu. — T., 2008.; Xommmon K.b. Uet 251 nHBeCTHIMSIIAPH HINTHPOKHUIATH KOPXOHAIAPHU COJTMKKA TOPTHII
Ba YHH TaKOMWUIAIITHpHUIN ifymmapu. Mkrucox danmapn HOM30AM WIMHH JapakacHHHW OJHII yYyH E3WITaH
nuccepranusicd. — T., 2004.; Xynaitbepaue A.X. NuBecturust (HaoJUMsATHHU OOIMIKAPHIN THU3UMHUIA MOJMSIBUN
XMCOOOT Ba YHHHT TaXJMIMHU TakoMwutamTupuil. VIkrucon daxmapu HOM30AM WIMHH AapakaCHMHU OJHII YUyH
é3unran aucceptauuscu. — T., 2005.
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theory and practical experience. It is useful to supplement the theoretical basis and
realization path of the introduction of FDI in Uzbekistan.

Research objectives:

Studying a selective review approach of foreign direct investment theories;

Emphasizing theoretical bases of classifying effect of FDI into national
economies;

Clarifying experiences and practices of china's introduction of FDI,

Discussing an economic benefits of net outward and introducing FDI in china;

Providing an analysis of marketing research on foreign trade based on china's
fdi to central asian countries;

Analyzing research on the impact of fdi on economic growth;

Identifying current analysis of attracting fdi into uzbekistan's planting industry;

Comparing an analysis on trade competitiveness and trade complementarity
between uzbekistan and the member states of the eurasian economic union;

Discussing some improving ways of prospective market development of
uzbekistan using china’s FDI;

Find out best ways of collaborating on technology-based market research by
attracting FDI into uzbekistan;

Suggesting a perspective market orientation development by the one belt one
road project in Uzbekistan.

Research object. The research object of this study is sampled projects which
invested by China into Uzbekistan.

Research subject. Research subject can be considered as an organizational and
economic relations for improving marketing researches by attracted Chinese FDI in
the Uzbekistan market.

Research methods. The qualitative and quantitative empirical analysis method
have been used in the dissertation. Such as secondary source data statistical analyses,
case study, OLS model, panel data analysis (fixed effect), index analysis method,
growth based on Shift-Share Method, growth driving effect, employment promotion
effect, linear logarithmic regression model.

Scientific novelty of the research. HL=0.4-0.5 in terms of economic efficiency
of attracting foreign direct investment to the economy; AL=0.2-0.3; LL=0.1 is based
on the proposal to apply marketing research (HLMR; MLMR LLMR) by grouping
into categories and according to their internal characteristics and dependencies;

The proposal to use effective marketing methods is based on the evaluation of
the influence of the factors that determine the attraction of foreign investments to the
economy on the mutual balance of demand and supply for investment in leading
sectors;

Based on international experience and the requirements of national economic
development, a prospective road map has been developed for the directions of market
research by attracting direct foreign investments to Uzbekistan;
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Forecast indicators of the demand for foreign direct investments in Uzbekistan
until 2026 were developed using the time series model based on the data of the World
Bank for 1992-20109.

The practical results of the research are as follows:

The theory of foreign direct investment at the economic level and the market
theory at the marketing level are explained in relation to each other;

The analysis of the impact of TCI to Uzbekistan on the national economy and
market was carried out using the double intersection theory;

The economic impact of foreign direct investments on the economy of
Uzbekistan was evaluated;

With the economic development of Uzbekistan, the economic efficiency of
attracting foreign direct investments in the vertical direction was evaluated;

Proposals for the development of the foreign direct investment market of
Uzbekistan have been developed.

Reliability of research results. The appropriateness of the approaches and
methods used in the research, the fact that the data were obtained from official
sources, including the electronic sites and statistics of the State Statistics Committee
of the Republic of Uzbekistan, the Ministry of Economic Development and Poverty
Reduction of the Republic of Uzbekistan, the World Bank, the Shanghai Cooperation
Organization and other such international organizations, as well as the relevant
conclusions and it is determined by the implementation of proposals by official
organizations.

Scientific and practical significance of research results. The scientific
significance of the research results is determined by the fact that they can be used in
the implementation of scientific researches dedicated to the improvement of the
theoretical-methodological and methodological apparatus and socio-economic
mechanisms related to the topic of increasing the attractiveness of the investment
environment of the regions of Uzbekistan.

The practical significance of the results of the research is in the preparation of
the adopted laws and by-laws, Presidential decrees and decisions, Cabinet of
Ministers decisions and other legal and regulatory documents related to the sector,
as well as to the effective development of the sector. It is determined by the
possibility of using it in the development of a complex set of targeted measures.

Implementation of research results. Based on the developed scientific
proposal and practical recommendations on improving marketing research on
attracting foreign direct investment in Uzbekistan:

HL=0.4-0.5 in terms of economic efficiency of attracting foreign direct
investment to the economy; AL=0.2-0.3; LL=0.1 Grouping into categories and
applying marketing research (HLMR; MLMR LLMR) corresponding to each of them
according to their internal characteristics and dependencies is the proposal of the
Cabinet of Ministers of the Republic of Uzbekistan dated September 21, 2021 No.
592 "The best proposal for the implementation of a large investment project was used
in the development of the decision "On approval of the administrative regulation of
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the selection” (reference No. 07-00-05539 of the Ministry of Investments and
Foreign Trade of the Republic of Uzbekistan dated June 10, 2022). As a result, the
levers of the modern marketing approach to the processes of regulation of import and
export trade by attracting direct foreign investments to Uzbekistan were founded,;

proposal to use effective marketing methods in assessing the impact of the
factors that determine the attraction of foreign investment to the economy on the
balance of demand and supply for investment in leading sectors Decision of the
President of the Republic of Uzbekistan dated August 25, 2021 No. PQ-5233 "On
measures to provide investment projects with external infrastructure™ used in the
development (reference No. 07-00-05539 of the Ministry of Investments and Foreign
Trade of the Republic of Uzbekistan dated June 10, 2022). As a result, it was possible
to ensure competitiveness based on the organization and conduct of marketing
research on the leading sectors of the economy of Uzbekistan;

based on international experience and the requirements of national economic
development, a prospective road map developed in the directions of market research
by attracting foreign direct investment to Uzbekistan. Cabinet of Ministers of the
Republic of Uzbekistan No. 206 dated April 21, 2022 "Formulation of programs for
the development of social and production infrastructure and management of state
investments was used in the development of the decision "On additional measures to
improve the system™ (reference No. 07-00-05539 dated June 10, 2022 of the Ministry
of Investments and Foreign Trade of the Republic of Uzbekistan). As a result, it was
possible to expand the activities of attracting direct foreign investments to
Uzbekistan with the help of the regulation "On the procedure for the formation of
programs for the development of social and production infrastructure";

Forecast indicators of the demand for foreign direct investment in Uzbekistan
until 2026, developed using the time series model based on the data of the World
Bank for 1992-2019 was used in the development of the decision "On approval of
the administrative regulation of the acquisition™ (reference number 07-00-05539 of
the Ministry of Investments and Foreign Trade of the Republic of Uzbekistan dated
June 10, 2022). As a result, it was possible to improve the marketing strategy based
on the leading principles of decision-making for foreign direct investment in
Uzbekistan.

Approbation of research results. The results of this studies were discussed at
five international and five republican scientific and practical conferences.

Publication of research results. A total of 12 scientific articles on the research
topic were published, including 2 scientific articles in scientific journals
recommended by the Higher Attestation Commission of the Republic of Uzbekistan
for publication of doctoral dissertations and 3 scientific articles in foreign journals.
There are also presented 7 papers at 4 scientific conferences.

The structure and scope of the dissertation. The dissertation consists of an
introduction, 3 chapters, conclusion, bibliography and applications. The volume of
the thesis is 140 pages.
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MAIN CONTENT OF THE DISSERTATION

The introductory part describes the goals and objectives, object and subject of
the research, based on the relevance and necessity of the research. Also, the relevance
of priorities in the development of science and technology of the republic, the
scientific novelty and practical results of research, the scientific and practical
significance of the results, the implementation of research results, published works
and dissertations.

In the chapter of “Theoretical and methodological basis of attracting foreign
direct investment” it is discussed global perspective various theories about
attracting FDI, direct and indirect effect of flowing FDI benefits through
participation and control of the enterprise's operating rights and achieves investment
goals. Judging from the current situation of FDI development, it mainly has been
clarified major characteristics. In the next part of this chapter, it has been learned
industrial upgrading brought about by FDI and the crowding out caused by the
upgrading of consumption levels and classification of FDI Entry Modes has been
studied from different perspective. Cross-border mergers point of views and
acquisitions are generally classified by the assets and operations of enterprises from
two different countries are combined into a new legal entity or merged into an
existing enterprise.In terms of marketing research there are few theories has been
studied in this section.

There are three main forms of FDI investment, namely:

(1) Greenfield investment (Greenfield) refers to the direct creation of a new
multinational company outside the country;

(2) Joint venture refers to a joint venture between a domestic enterprise and an
enterprise from another country to jointly create a new enterprise;

(3) Cross-border M&A, where M&A is merger & acquisition.

The entry mode of FDI refers to the way that multinational companies make
foreign direct investment. When the existing literature regards FDI entry mode as the
research object, it can be roughly divided into four categories: sole proprietorship
mode and joint venture mode; ownership structure of joint venture mode; joint
venture mode and merger mode; new investment and merger mode. With the new
changes in the economic situation, new investment and cross-border M&A
investment have become the main ways for FDI to enter the host country, as shown
in the figure below:

FDI introduction model

|
L L

New investment Cross-border M&A

' ! . : '

Foreign-owned | | joint venture | | cooperation | | mergers | | acquisitions

Figure 1. Classification of FDI Entry Modes®

5 Author’s work
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Based on the emergence of more and more cross-border mergers and acquisitions,
and further incorporated mergers and acquisitions into the OLI paradigm, combining
the three dominant elements with the specific methods of cross-border mergers and
acquisitions, and obtained a Early analysis paradigm about cross-border mergers and
acquisitions (Table 1).

Table 1.
Cross-border mergers and acquisitions under the paradigm®
Transfer specific ownership Can quickly transfer specific
T advantages within the company by ownership advantages within the
O" advantage . . .
forming new plants, equipment, company, but also obtain external
marketing networks, etc. ownership power advantage.

The location advantage of the
factory site can form the best
match with the "O" advantage

Quickly enter the target location,

“L" advantage and obtain “ O" advantage in this

location
used by the company
Overcome the high transaction A more rapid way of internalization
“I'" advantage costs caused by the failure of the in order to overcome serving time
intermediate product market constraints.

Accordingly, in the eyes of China it is a voluntary commitment that would be
undertaken in one’s own interest, to access highly lucrative markets’.
m MEA Greenfield
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Source: Rhodium Group

Figure 2. Annual value of completed Chinese FDI transactions in the EU-27
and the UK EUR billion®

® Author’s work

" Daniel Gros, The Myth of China’s Forced Technology Transfer, Project Syndicate (Nov. 8, 2018)
https://www.project-syndicate.org/commentary/myth-of-forced-technology-transfer-china-by-daniel-gros-2018-
[archived Aug. 10, 2021]

8 Source: compiled from Rhodium Group data.
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As a result of the pandemic, China's foreign direct investment in the EU-27 and
the UK has decreased from 11.7 billion euros last year to 6.5 billion euros in 2020
(Figure 2).

‘ = France = Germany UK

“Big 3 m Benelux m Eastern Europe Southern Europe = Northern Europe

100% —_—
- — France
90 Germany
80 29 LS
“Big 3"
70 '€

60

3
6
50
— Benelux
40 Eastern Europe—
30 l Southern Europe~‘
9
10
Northern Europe i
) —
14 ‘15 ‘16 17 18 ‘19 '

11 12 13 20

Figure 3. Completed Chinese FDI in the EU-27 and UK by country group,
2011-2020°

Faced with travel restrictions and changing domestic economic conditions,
some Chinese investors have been reluctant to complete large transactions. For
example, the large car manufacturer FAW Group stopped negotiations on the
purchase of the Italian truck manufacturer Iveco for 2.6 billion euros, and the Bank
of China abandoned the purchase of Goodbody Stock brokers located in Ireland for
132 million euros®.

The “Big Three” European economies were back as the main destination for
Chinese investment in 2020, receiving more than half of the total, or 53 percent
(Figure 3), which was a return to normal patterns after high levels of deal-making in
the Northern Europe region (the Baltic states, Scandinavia and Ireland) the previous
year. Germany was by far the largest recipient of Chinese investment, most of which
consisted of relatively small transactions. The UK, which ranked third overall,
recorded a drop of 77 percent in inbound Chinese investment — the lowest level in
nearly ten years.

The next market research structures of China can be seen as following
destinations. Nonetheless, the ICT sector remained popular, attracting 18 percent of

® Rhodium Group. The “Big 3” includes France, Germany, and the UK. “Benelux” includes Belgium, Netherlands, and
Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Poland, Romania, and Slovakia. “Southern
Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern Europe” includes Estonia,
Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden. © MERICS/RHG Source: Rhodium Group. “Benelux” includes
Belgium, Netherlands, and Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Polanda,
Romania, and Slovakia. “Southern Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern
Europe” includes Estonia, Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden.

10 https://rhg.com/wp-content/uploads/2021/06/MERICSRhodium-GroupCOFDIUpdate2021.pdf
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the total. The striking feature of in 2020 was how much ICT investment was
channeled into greenfield purchases; major examples include the already mentioned
Huawei R&D centers in the UK and Hungary, and ByteDance’s TikTok data center
in Ireland (Figure 4). Electronics was the third largest sector by investment value.
Transactions included: Universal Scientific Industrial’s acquisition of French
Asteelflash Group (EUR 395 million), and Jiangsu Riying Electronics’ acquisition
of Elektromechanische Schaltsensoren EMS GmbH in Germany (EUR 171 million).

m Consumer products
and services

Basic materials = Financial and = |ndustrial machinery

. business services and equipment
Electronics

Agriculture and food . Health and Real estate
i Energy and power generation biotechnology and hospitality
m Automotive R
o Entertainment ICT = Transport, utilities
m Aviation and infrastructure
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In the “Analysis of the effect of FDI on emerging Uzbekistan market”
chapter of the dissertation argues about Uzbekistan's total investment capital and
export trade volume trend during the 28 years, impact of FDI on Uzbekistan’s GDP
as of export trade volume, total investment capital, national rate of unemployment
independent empirical analyzed, obtained new results by using ordinary least squares
(OLS) method of regression was used to evaluate the slope of the coefficients of the
autoregressive model and estimated regression model by using natural logarithms
being measured the FDI on GDP is expressed in the functional form.

To verify whether FDI has an impact on Uzbekistan’s GDP, export trade
volume, total investment capital, national rate of unemployment. And how much
impact it has.

In the formula, i represents a certain country and j represents a certain year of
observation. For the double logarithmic model, the economic significance of the
variable coefficients is very clear. a is intercept term. B represents the FDI elasticity

11 Rhodium Group. The “Big 3” includes France, Germany, and the UK. “Benelux” includes Belgium, Netherlands, and
Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Poland, Romania, and Slovakia. “Southern
Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern Europe” includes Estonia,
Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden. © MERICS/RHG Source: Rhodium Group. “Benelux” includes
Belgium, Netherlands, and Luxembourg. “Eastern Europe” includes Austria, Bulgaria, Czech Republic, Hungary, Polanda,
Romania, and Slovakia. “Southern Europe” includes Croatia, Cyprus, Greece, Italy, Malta, Portugal, Slovenia, and Spain. “Northern
Europe” includes Estonia, Denmark, Finland, Ireland, Latvia, Lithuania, and Sweden.
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coefficients of GDP, export trade, total investment capital, national rate of
unemployment. And e is random disturbance term.

Statal6 is used for estimation, and the statistical significance level of 5% is
uniformly set in the model. A total of 28 observations are included from 1992 to 2019
and 4 models are estimated to capture the impact of FDI on GDP, export trade, total
investment capital, national rate of unemployment of Uzbekistan.

Estimation of Model 1:

The estimation of model 1 being the FDI on GDP is expressed in the
functional form below as:

Model 1:

In GDPjj= a1 + 1 In FDIjj + e1

Adopting Statal6, the estimation result is provided in table 2 below.

Table 2.
OLS Estimation of FDI on GDP from 1992 to 20192
(Model 1) InGDP

Variable Coef t P>t Std. Err
Ln FDI 0.4442 8.72 0.000 0.0509

cons 15.3292 15.47 0.000 0.9907
Adj R? 0.7355
F(1, 26) 76.09
prob>F 0.0000

Estimation of Model 2:

The estimation of model 2 being the FDI on export is expressed in the
functional form below as:

Model 2:

In EXPij= a2 + B2 In FDIjj + €2
Adopting Statal6, the estimation result is provided in table 3 below.

Table 3.
OLS Estimation of FDI on export from 1992 to 2019*3
(Model 2) In EXP

Variable Coef. t P>|t| Std. Err

Ln FDI 0.3907 11.96 0.000 0.0327

_cons 14.9021 23.44 0.000 0.6357

Adj R? 0.8402

F(1, 26) 142.96

prob>F 0.0000

Based on the panel data of FDI and import and export trade in China and Central
Asian countries from 2011 to 2019, this paper conducts an empirical analysis of the
relationship between FDI and import and export trade. The variables of the model
are China's FDI (year-end balance), export trade value (EX), and import trade value
(IM) to Central Asian countries. Kazakhstan (KZA), Uzbekistan (UZB), Kyrgyzstan
(KYR), Turkmenistan (TUR), and Tajikistan (TAJ) are used as cross-sectional data.
Variable data mainly come from the "China Statistical Yearbook" (2012-2020) and

12 1t was analyzed by the author based on the information of the State Statistics Committee of the Republic of Uzbekistan.
13 |t was analyzed by the author based on the information of the State Statistics Committee of the Republic of Uzbekistan.
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the 2019 Statistical Bulletin of China's Foreign Direct Investment". According to

the needs of the model, take the natural logarithm of the variable data.

Table 4.

Test results of China's import and export trade impact of FDI in Central

Asian countries*

Country Model 1 Model 2
i 0.0%35) (0.1555)
o o i
| e
v gm e
a7} o
Central Asia (2032(%;*)* (% 21%;35%3

According to the Table above China's FDI to Central Asia is a trade creation

type, and the regression analysis results passed the 5 % significance test. For every
1 % increase in China's FDI to Central Asia, China's import trade and export trade to
Central Asia increase by 0.34 % and 0.22 % respectively. Generally speaking,
China's FDI in Central Asia has a significant promotion effect on import and export
trade.

From the perspective of each country, with the exception of Turkmenistan, the
regression results of China's FDI and import and export trade to Kazakhstan,
Uzbekistan, Kyrgyzstan, and Tajikistan have all passed the 5 % significance test.
From the economic sense of the regression results, for every 1 % increase in China’s
FDI to Kazakhstan and Uzbekistan, the import trade volume will increase by 0.41%
and 0.19%, and the export trade volume will increase 0.35 %, 0.26 %.

Table 5.
Empirical analysis of the impact of China's FDI in Central Asian countries on
import and export trade®®

country Coef. (B1) Import effect Coef. (B2) Export effect
KZA 0.4083 creation 0.3455 creation
uzB 0.1965 creation 0.2581 creation
KYR -0.6708 substitution -0.1641 substitution
TUR / / / /
TAJ -0.4505 substitution 0.1645 creation
Central Asia 0.3361 creation 0.2188 creation

For every 1% increase in China's FDI to Kyrgyzstan, the volume of import trade
and export trade will decrease by 0.67% and 0.16% respectively. For every 1%

14 1t was analyzed by the author based on the information of the State Statistics Committee of the Republic of Uzbekistan.
15 1t was analyzed by the author based on the information of the State Statistics Committee of the Republic of Uzbekistan.
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increase in China's FDI to Tajikistan, the import trade volume will decrease by 0.45%
and the export trade volume will increase by 0.16%.

Generally, FDI has a positive impact on a country's economic growth and
market expansion. Our conclusion supports its certainty in Uzbekistan. Under the
premise that FDI is necessary for Uzbekistan, we recommend:

Formulate policies conducive to the introduction of FDI. These policies should
be consistent, effective and operable. Some key policies should be tried in the pilot
area first, and the policies should be revised according to the implementation effects
to improve the feasibility of the policies;

Avoid the impact of FDI on domestic industries. When introducing FDI, private
investment and public investment should be defined. For Uzbekistan, FDI should be
a supplement to domestic investment for capital needs and technological innovation;

Improve the investment environment. The transparency of laws and regulations
should be improved, the development of human capital should be promoted, market
liquidity should be improved, and a standardized capital market should be cultivated.

In the last chapter by name “Expanding competitive market destinations by
attracting FDI for system catalysis economic growth in Uzbekistan” given
suggestions about various prospective marketing research fields of Uzbekistan. For
about analysis on trade competitiveness and trade complementarity between
Uzbekistan and the member states of the Eurasian Economic Union current economic
relationship analyzed in 4 Indexes.

From Table 6, the ESI between Uzbekistan and the member states of the
Eurasian Economic Union is greater than 30, and there are differences among
countries. It shows that Uzbekistan and the Eurasian Economic Union member
countries have a certain similarity in the export structure of commaodities, and the
export commodities are competitive in the same market. Judging from the
perspective of development trends from 2010 to 2019, the ESI of UZB-ARM and
UZB-BLR showed a fluctuating downward trend. The ESI of UZB-RUS, UZB-KAZ
and UZB-KGZ showed a fluctuating upward trend.

Table 6.
ESI of Uzbekistan and the member states of the Eurasian Economic Union?®
YEAR UZE-EAEU UZB-ARM UZB-BLR UZB-KAZ UZB-KGZ UZB-RUS

2010 38.36 64.86 70.06 36.60 39.33 35.46
2011 43.67 63.34 70.07 43.88 42.31 40.43
2012 38.20 74.21 61.28 36.15 60.49 35.40
2013 46.85 58.66 66.04 39.65 67.70 45.06
2014 48.27 56.91 65.28 40.15 62.91 46.66
2015 45.60 61.27 53.31 42.76 59.56 43.61
2016 58.02 49.51 58.77 49.23 68.25 57.36
2017 55.50 45.54 54.57 42.10 70.79 55.65
2018 64.13 47.61 70.05 48.59 63.30 64.60
2019 53.95 40.22 52.22 39.39 72.45 54.20

Data source: UN Comtrade Database (https://comtrade.un.org/), calculated by the author.

We have also considered the consequences of marketing research areas which
the most effective economic destinations should be implemented in Uzbekistan. As

16 Source: UN Comtrade Database (https://comtrade.un.org/), calculated by the author.
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a transition economy Uzbekistan recommended to develop and held widespread
reforms in fields of food security program, industry 4.0 and service-based economy

(Figure 5).

Marketing

researach areas

Agriculture

Industry

Service

Organic
Natural
Food safety|

Product support

Capital based

Technology based

Value added
Refining

Knowledge based

Processing
Reproducing

Industry 4.0

Market
analysis

Future product plans

Figure 5. Sustainable competitive advantages on marketing research
destination of Uzbekistan?’

Observation is 21 years and arithmetic mean is indicated in second column for
each variable and it’s minimum and maximum values for each independent variables

can be shown in table 7.

Table 7.

Descriptive statistics of Uzbekistan FDI influence to the economic sectors
(2000-2021)8 19

Variable Obs Mean Std. Dev. Min Max
eksport_ml~m 21 10252.47 4689.42 2988.4 17458.68
import_mlr~m 21 10240.84 6309.868 2712 24292.32
investitts~m 21 41452 .53 61513.69 744.5 210195.1
sanoat_~_som 21 80998.1 105317.8 1888.9 367078.9
yaim_mlrdsom 21 152006.7 180400.2 3255.6 602551.4

gx_mlrd_xom 21 40687 .31 46782.74 978.5 151250.9
sanoat_~dsom 21 40317.44 54709.27 658.6 190216.5
xizmatlar_ ~m 21 56592.23 64419.28 1210.9 216711.7

If we analyze Pearson correlation of the analysis it will come as following

outcome:

17 Author’s work

18 Authors calculations based on STATA 16.0
19 1t was analyzed by the author based on the information of the State Statistics Committee of the Republic of Uzbekistan.

42



Table 8.
Pearson correlation matrix%°

invest~m ekspor~m san~_som gx_mlr~m san~dsom xizmat~m yaim_m~m

investitts~m 1.0000
eksport_ml~m 0.6363 1.0000
0.0019
sanoat_~_som 0.9959 0.6724 1.0000

0.0000 0.0008

gx_mlrd_xom ©.9516 ©.7244 ©.9739  1.0000
0.0000 ©0.0002 ©.0000

sanoat_~dsom 0.9966 0.6620 0.9996 0.9717 1.0000
0.0000 0.0011 0.0000 0.0000

xizmatlar_~m 0.9648 0.7340 0.9832 0.9976 0.9817 1.0000
0.0000 0.0002 0.0000 0.0000 0.0000

yaim_mlrdsom 0.9743 0.7154 0.9898 0.9961 0.9884 0.9987 1.0000
0.0000 0.0003 0.0000 0.0000 0.0000 0.0000

It can be seen from the table that almost all variables are statistically significant,
and the contribution of investments attracted to Uzbekistan shows a correct
relationship between the development of economic sectors (Table 8).

At the same time, the competitive pressure after the entry of FDI has forced
local companies to increase their scale and strength through mergers and
reorganizations, accelerate the optimization of the industrial organization structure,
and improve the economies of scale and operational efficiency of the industry.

Production skills

Domestic
<« Market Marketing skills
Imperfection
(DMI) Unique technology skills
Innovative products
. Parent
FDI o 6
Decisi Firm’s Specific Advanced technology
it Advantage
Formulation (FSA) Management skills
China’s Huge market size
Specific . 5 s
< P Incentive policies
Advantage
(CSA)
Low labour cost

Figure 6. Marketing strategy of China FDI decision formulation?!

Taken together, these findings do not support strong recommendations to clarify
new research areas in FDI and directly creates employment opportunities and
expands the scale of employment (Figure 6). Generally speaking, the employment
effects of FDI entry can be divided into direct effects and indirect effects. The direct

20 Authors calculations based on STATA 16.0
2L Author’s findings
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effect affects the scale of employment through direct employment creation and the
increase in the organic composition of capital. Indirect effects affect the scale and
quality of employment through inter-industry linkages and horizontal competition
effects.

—_| Human capital
Resource

orientation

Innovation
Marketing |—
research

Research Human value >
orientation

Market

orientation Human dignity | —

Consumer satisfaction

Figure 7. Innovative market research destinations by attracting FDI1%2

Part of this policy government was the new liberalization legislation admission
and operation of foreign direct investment, and also on the formation of a simplified
and transparent legal system. From this point of view, we suggest main directions of
marketing research area should be taking in account as followings:

Introduction of market mechanisms;

Opening of previously closed industries;

Complete liberalization of international mergers and business acquisitions;

Liberalization of capital markets (Figure 7).

Another attention should be focused on as developing country Uzbekistan pay
more attention into increasing foreign direct investment as a source of economic
development and upgrading, income growth and employment. The overall benefits
of FDI for the economies of developing countries are well documented. Research
shows that as following foreign direct investment market destinations:

Launch new technologies, bring innovations to the country;

Contribute to the formation of human capital;

Promote the integration of international trade;

Lead to a more competitive business environment;

Attract investment into free economic zones and manufacturing, refining,
processing a new well-designed products and export oriented.

Study of the below approaches to the definition of integration showed the
effective marketing researches destination road map. In our opinion under the
international collaboration long-term macroeconomic stability and investment
attractiveness will improve all sectors of Uzbekistan (Figure8).

22 Author’s work
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Figure 8. Prospective Road Map on market research destinations of
Uzbekistan by attracting FDI%

For further development of Uzbekistan Investment policy is the production
of material and intangible in society attracting targeted and science-based
investments in the fields reflects. The modern investment policy of this or that
state is in the economy making structural changes, boosting the economy,
naturally rational use of resources, employment, innovation by adding
innovations as well as solving environmental problems stands out.

CONCLUSION AND RECOMMENDATIONS

Research finds that countries whose exports are more complex than expected
for their income level, grow faster. Growth can therefore be driven by a process of
diversifying knowhow to produce a broader, and increasingly more complex, set of
goods and services. Uzbekistan's largest goods exports are in moderate and low
complexity products, Stone and Minerals, respectively.

The sharp increase in the number of quality marketing researches via impact of
FDI on the economy of Uzbekistan few directions can be drawn in below:

1. The impact of Chinese foreign direct investment on the EU 27 and the UK
completed by country group was studied.

2. The impact of foreign direct investment on the gross domestic product of
Uzbekistan, the volume of export trade, total investment capital, the national
unemployment rate has been identified.

3. The amount of foreign direct investment in Uzbekistan's GDP is estimated in
the OLS model.

4. The directions of inflow of foreign investment activity to marketing activity
are offered.

2 Author’s work
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5. Current goals and a number of measures have been developed in the
formation of the program of marketing expenses.

6. Econometric analysis of the industrial structure of the nursery industry in
Uzbekistan and the relationship between regional exchange competition.

7. The current results of trade and economic relations between Uzbekistan and
the member states of the Eurasian Economic Union are analyzed.

8. The impact of direct investment in Uzbekistan on the development of the
local economy was studied on the basis of the OLS model.

9. Sustainable competitive advantages in the field of marketing research in
Uzbekistan are grouped.

10. Areas of innovative market research through attracting foreign direct
investment are proposed.

11. A promising roadmap for market research in Uzbekistan by attracting
foreign direct investment has been developed.

Generally, FDI has a positive impact on a country's economic growth and
market expansion. Our conclusion supports its certainty in Uzbekistan. Under the
premise that FDI is necessary for Uzbekistan, we recommend:

Formulate policies conducive to the introduction of FDI. These policies should
be consistent, effective and operable. Some key policies should be tried in the pilot
area first, and the policies should be revised according to the implementation effects
to improve the feasibility of the policies;

Avoid the impact of FDI on domestic industries. When introducing FDI, private
investment and public investment should be defined. For Uzbekistan, FDI should be
a supplement to domestic investment for capital needs and technological innovation;

Improve the investment environment. The transparency of laws and regulations
should be improved, the development of human capital should be promoted, market
liquidity should be improved, and a standardized capital market should be cultivated;

The results of China's introduction of FDI are realized on the basis of gradual
opening of the market, pilot projects before promotion, policy guidance, and legal
protection. These experiences have provided reference for the vast number of
developing countries;

Technology based economic filed development plan should be applied in all
economic sectors of the country for energy efficiency and green economic policy
solution by UNIDO;

Innovative market research destinations offered for integration of education,
science and business sector entities best outcomes and outline has to be come across
in one goal, mission even in forms of “national movement” in economic growth;

Prospective Road Map on market research destinations of Uzbekistan by
attracting FDI has been suggested. It provides new Agenda for attracting
international business partners for money inflow within the country and evaluate
current economic growth position b internationally ranking such as IPSOS, JFK and
SO on.

Argued relevant ways of improving Mahalla sectors by the effect of FDI by
integrating foreign business partners with smallest number of the people in regions
of Uzbekistan. Suggested new production development, manufacturing
specialization and orientation chance and refining or processing advantages should
be fit into the local economic development policy by the country.
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BBEJAEHME ( annoTanmus auccepranun qokropa ¢puiaocoduu (PhD))

Heabio uccjenoBaHusi SBISICTCS pa3pabOTKa HAYYHBIX MPEIIOKCHUN H
MPAKTUYECKUX  PEKOMEHJAIMH 1O  COBEPUICHCTBOBAHWUIO  MAapKETUHTOBBIX
UCCIICIOBAHUM 10 TMPUBJICUYCHUIO TPSAMBIX HWHOCTPAHHBIX WHBECTULHUN B
V30ekucrane.

3amauu uccjieI0BaAHNS:

M3YUYCHHE MOJIX0/1a K aHATIM3Y TEOPUM MPSMBIX HTHOCTPAHHBIX WHBECTUIIUM;

UCCJICIOBAHUE  TEOPETUYECKUX  OCHOB  KJIacCU(PUKAUU  BO3JCHCTBUA
MHBECTUIIMI HA HAIIMOHAJIBHBIE XO3SICTBA;

YTOYHEHHUE OIbITa U TMPAKTUKU TPSIMBIX MHOCTpaHHBIX uHBecTuiui (IT1N)
Kwuras;

OOCY)X/ICHHE€ YUCTOM BHEIIHEOKOHOMHUYECKOW TPHUOBUIM U  HAay4dHOE
nccnenosanne onbita [IMU B Kutae;

MPOBEICHUE aHAIN3a MAPKETUHTOBBIX MCCJIEIOBAHUN BHEIIHEW TOPrOBIM Ha
OCHOBE MHOCTpPaHHbIX NMHBeCTULIMN KuTas B cTpansl LleHTpansHon A3uu;

aHanu3 uccienosanuil BnusHus 1IN Ha 5KOHOMUYECKHM POCT;

ONPEAECICHUE TEKYIIETO aHaln3a MPUBJICYEHUS] WHOCTPAHHBIX WHBECTUIIUN B
CaJI0BOYECKYIO MPOMBIIIUICHHOCTh Y 30€KUCTaHa;

CpaBHEHHME aHaliu3a TOProBOM KOHKYPEHTOCIIOCOOHOCTH U  TOPTOBBIX
OTHOIIICHUN Mexay Y30€KHUCTaHOM U TocyJapcTBaMmH-uiieHaMu EBpasuiickoro
AKOHOMHUYECKOTO COH03a;

0o0CY)X/ICHHE€ HEKOTOpPhIX IYTEeH COBEPIICHCTBOBAHUS MEPCHEKTUBHOIO
pPa3BUTHS pbIHKA Y30€KHCTaHa ¢ UCOJIb30BaHUEM (hPMHAHCOBBIX pecypcoB Kuras;

OTIpeJIeNICHIE HAMTYYIIINX CIIOCOO0B COTPYTHUYECTBA B 00JIACTH UCCIIEI0BAHUN
pPbIHKA, OCHOBAHHBIX HA TEXHOJOTUSX, MYTEM [PUBICUYECHUS] HWHOCTPAHHBIX
WHBECTUIIMH B Y30E€KHUCTaH;

Pa3BUTHE MEPCIEKTUBHOIO PBIHOYHOTO HAMpABJIEHUS MO MPOeKTy «OmHO
MIPOCTPAHCTBO, OJIUH MYTh» B Y30EKUCTaHE.

O0beKkTOM HCCIACAOBAHUA SBJISIIOTCA TPOEKTHI MNPSMBIX HHOCTPAHHBIX
MHBECTUIIUNA B DKOHOMUKY Y30€KHCTaHa CO CTOPOHBI 3apyOekHbIX cTpaH U Kurasi.

IIpeanMeTomM HCC/IeI0BAHUSA SIBJISIIOTCS OPraHU3AIMOHHO-3KOHOMHUYECKHE
OTHOUIECHHS] TIPU TMPOBEACHUH MAPKETUHIOBBIX HCCIIEAOBAHUN MO MPHUBIICUCHUIO
MPSIMBIX UHOCTPAHHBIX MHBECTUIIMI B HAIIMOHAJIBHYIO DKOHOMUKY.

Hay4nasi HOBU3HA MCCJIEIOBAHUSA 3aKII0YACTCS B CIIECIYIOIIEM:

CrpynmnupoBaHbl (POPMbI IPUBJICUCHUS MPSIMBIX WHOCTPAHHBIX WHBECTHUIUN B
SKOHOMHMKY 10 SKOHOMHYECKOH 3 dextuBHOCTH B Kareropun HL=0,4-0,5; AL=0,2-
0,3; LL=0,1, nns xaxxmoro u3 HUX 000CHOBAHO MPEIJIOKEHUE 10 MCITOIb30BAHUIO
COOTBETCTBYIOIINX MapKeTUHTOBBIX nccienoBanuii (HLMR; MLMR LLMR);

MPEIOKCHUE TI0 HCIOJIb30BaHUI0 Y(P(HEKTHUBHBIX METOJOB MAapKETHHTA B
OIICHKE BJUSHUS (PAKTOPOB, OMNPEIACTAIONINX MPUBJICYECHUE HHOCTPAHHBIX
WHBECTUIMIA B SKOHOMHUKY, Ha B3aMMHOE€ PaBHOBECHE CHpOCAa U MPEIIIOKEHHUS Ha
WHBECTUIIUU B BEYIIUX OTPACIIAX;

pa3paboTaHa TIepCNEKTHUBHAs  JIOPOKHAs ~ KapTa IO  HaIpaBJEHUAM
UCCIIEOBAHUS pPbIHKA C NPUBJICYEHUEM IMPAMBIX WHOCTPAHHBIX WHBECTHUIIMN B

49



VY30ekuctaH Ha OCHOBE MEXIYHapOJHOIo ombiTa U TpeboBaHui HarnumoHanbHOTrO
YKOHOMHUYECKOTO Pa3BUTHUS;

pa3paboTaHbl TPOTHO3HBIE TOKA3aTEeNM CIpOca Ha MpsIMble WHOCTPaHHbBIE
WHBECTUIIMU B Y30ekucrtane a0 2026 rojia ¢ UCMOIb30BAHUEM MOJICTU BPEMEHHBIX
psi0B 1o JaHHBIM BeemupHoro 6anka 3a 1992-2019 rogpi.

BBenenue pe3yabraToB ucciaenoBanus. Ha ocHoBe pa3paboTaHHBIX HAYYHBIX
OPEJIOKEHU W MPAKTUYECKUX PEKOMEHJAIMH 10  COBEPIICHCTBOBAHUIO
MapKETUHIOBBIX HCCIEAOBAaHUN IO TPHUBJICUYCHUIO TMPSAMBIX HHOCTPAHHBIX
WHBECTULIMH B Y30€KHUCTaH:

NPEIIOKEHHE [0 HCIOJIB30BAHUIO COOTBETCTBYIOIIUX MAapKETUHTOBBIX
uccinenoannii (HLMR; MLMR LLMR), rpynmupyst GopMbl IpuBJICUEHUS TPSIMbIX
WHOCTPAHHBIX MHBECTULMA B HKOHOMHKY IO TIOKa3aTell0 3IKOHOMHYECKOM
s dexruBHocTr B kateropun HL=0,4-0,5; AL=0,2-0,3; LL=0,1, nna xaxmoro u3
HUX, HWCIONB30BAHO MpHU paszpaboTke moctaHoBieHuss KaOunera MuHHUCTPOB
PecniyOmuku Y36ekucran Ne 592 ot 21 centabps 2021 roma «O0 yTBepkKaAeHUH
AJMUHUCTPATUBHOTO periaMeHTa Mo OTOOpY JyYIIero TMPEeATOKEHUs IS
peanu3anyd KPyImHOTO HWHBECTUIIMOHHOTO TpoekTa» (cmpaBka Ne 07-00-05539
MuHucTepcTBa MHBECTUIIMN U BHELIHEN Toproeiau PecnyOnuku Y36ekucran ot 10
utoHst 2022 rona). B pesynbratre 00OOCHOBaHBI PETYJATOPHI COBPEMEHHOTO
MapKETHHTOBOTO MOAX0/1a K MpOoIeccaM PEryIHNpPOBaHUS UMIOPTHON U AKCIIOPTHOU
TOPTOBJIM ITyTEM MPUBJICUCHUS MPSIMBIX HTHOCTPAHHBIX HHBECTUIIMM B Y30€KUCTaH;

IOPEJIOKEHUE IO HCIOJIb30BAHUIO 3()(PEKTUBHBIX MAPKETUHIOBBIX METOJIOB
OpU OLEHKE BIUSAHUSA (DAKTOPOB, ONPEIACISIIOIIMX MPUBJICYEHHE HHOCTPAHHBIX
MHBECTHUIINI B 9)KOHOMHUKY, Ha COOTHOILIEHUE CIIPOCa U MPEAJIOKEHNSI MHBECTULIMI B
BEJYILUX OTPacisIX, UCIOJIB30BAHO MpHU pa3paboTke nmocraHoBieHus IIpesunenra
Pecniyommuku Y36exkuctan Ne VII-5233 ot 25 aBrycra 2021 roma «O mepax 1o
00ECIIEYCHUI0O HHBECTUIIMOHHBIX TIPOCKTOB BHEIIHEW MH(PACTPYKTYpOil» (CrpaBka
Ne 07-00-05539 MunucTtepcTBa WHBECTUIIMI W BHEIIHEW ToproBiu Pecrmybmuku
V306ekuctan ot 10 umrons 2022 roma). B pesynbrare co3naHa BO3MOMXHOCTb
o0ecrniedeHrss KOHKYPEHTOCIIOCOOHOCTH Ha OCHOBE OPTaHM3allMd U TMPOBEICHUS
MapKETHHTOBBIX UCCIEAOBAHNUN IO BEIYIIUM OTPACIISIM SKOHOMHKHU Y30€KUCTaHA;

NEPCIIeKTUBHAST JIOpO’KHAs ~ KapTa, pa3paboTaHHAs MO HAMPaBICHUSIM
WCCIICIOBaHMsSI PHIHKA ITyTEM MPHUBJICUCHUS MPSIMBIX WHOCTPAHHBIX WHBECTHUIINHA B
VY30eknucTtan Ha OCHOBE MEXKIYHApOJHOIO OmbITa W TpeboBanuid HarpmonaabHOTO
HPKOHOMUYECKOTO pPa3BUTHUS, HCIOJIb30BaHa MpH pa3paboTKe MOCTaHOBIICHUS
Kabunera MunuctpoB Pecniyonuku Y306ekucran Ne 206 ot 21 ampens 2022 roaa
«O JOMOJHUTENBHBIX MEPax Mo (POPMUPOBAHUIO MPOTPaMM Pa3BUTHS COLUATBHON
U TPOU3BOJCTBEHHON HH(QPPACTPyKTyphl U COBEPIICHCTBOBAHUIO CHUCTEMBbI
YOPaBJICHHUS TOCYJapCTBEHHBIMU HHBecTUIMsMu» (cmpaBka Ne (07-00-05539
MuHucTepcTBa MHBECTUIIMN U BHELIHEN Toproeiau PecnyOnuku Y30ekucran ot 10
utons 2022 roga). B pe3ynbprare co3gaHa BO3MOXKHOCTb PacCIIMPEHUs J€ATETbHOCTH
c momomplo TonokeHus «O mopsinke (HOpMHpPOBAHHUS TMPOTPAMM  Pa3BUTHUSA
COLIMAJIbHON M MPOU3BOJICTBEHHOW MHMPACTPYKTYPBD» MO MPHUBICYCHHUIO MPSIMBIX
WHOCTpPAHHBIX UHBECTUIINH B Y30€KUCTaH;
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MIPOTHO3HBIE TOKA3aTEIM CIPOCAa HA NPSIMbIE MHOCTPAHHBIE WHBECTULIUHU B
VY36ekucrane 10 2026 rona, pa3pabOTaHHBIE C HUCIIOIH30BAHUEM MOJICTTH BPEMEHHBIX
psAnoB To AaHHBIM BcemupHoro Oanka 3a 1992-2019 roxapl, MCIONB30BaHBI TIPH
pa3paboTtke nocranoBnenus Kabunera MunuctpoB PecriyOnuku ¥Y30ekuctan Ne 592
ot 21 centa0ps 2021 roga «O0 yTBEpKI€HUA A IMUHUCTPATUBHOTO pErjaMeHTa o
0TOOpY HAWIYUIIETO MPEAJIOKEHHUS U pealn3aliil KPyIMHOT0 WHBECTULIMOHHOTO
npoekTay (crpaBka MUHUCTEpCTBAa MHBECTHUIINI U BHEIIHEH Toprosiu Pecryonuku
V30ekuctan or 10 urons 2022 roma Ne 07-00-05539). B pesynbrate co3gaHa
BO3MOKHOCTh COBEPILICHCTBOBAHHUSI MAPKETUHITOBOM CTPAaTETHH, OCHOBAaHHOW Ha
PYKOBOJSIIMX TMPUHIUIIAX TPUHITUS PEUIEHUHA O NOPSIMbIX HWHOCTPAHHBIX
MHBECTULIUSIX B Y30€KUCTaH.

AnpobGauus pe3yabTaTOB MccAe0BaHUsA. Pe3ynbTaTsl Hccaea0BaHus ObLITU
0OCYXJIeHbl Ha 2 MEXIYHApPOJHBIX U 3 pecryOlIMKaHCKUX HayYHO-TIPAaKTUYECKUX
KOH(epeHLHsIX.

IIyoimkanusi pe3yabTaToB HMccJed0BaHusl. Bcero mo teme auccepraiuu
omyonukoBaHo 12 HayudHbIX paboT, M3 HUX 2 HAy4YHBIX CTaTeld B KypHalax,
pEeKOMEHJ0BaHHbIX Briciiei arrectaiimonHo komuccuent PecyOnuku Y30ekuctan
Mo MyOJMKALMK OCHOBHBIX PE3YyJIbTaTOB JOKTOPCKUX JHUCCEPTAlUid, U3 KOTOPBIX
3 crareld B 3apyOEKHBIX JXypHallaX. A Takke caenaHo / Mokiaana Ha 4 HaydHO-
MPaKTUYECKUX KOH(EpEeHIHUSX.

Crpykrypa M o0bem auccepranmu. /luccepranusi COCTOUT W3 BBEICHHS,
3 rnaB, 3aKJIIOYEHMs], CIIUCKA HCIONIb30BAaHHON JuTepaTypbl. O0beM auccepTanuu
coctasisier 140 cTpanHwuil.
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