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KHWPUILI (pancada noxkropu (PhD) nuccepranmsicu aHHOTALUSICH)

JIucceprannsi MaB3yCHHHMHI [J0/13apOuru Ba 3apypJauru. HBeCTULIMOH
cuécaTHU OOIIKApPHUIII )KaXOH MamJlaKaTiapyu UKTUCOAUMETUHH XapaKaTra KeITUPYBYH,
YHUHT TapakKKMETUHU TAbMHMHJIOBYM Ba IOKCAK Japa)kafa TapaKKUM STHIINAJA Xaj
KWIyBUM JipaiiBep cudaruia MyxuM axamusaT kacO staam. «Kaxonma 2019 iunga
TYFPUIAH-TYFPU XOPYOKUM MHBecTULMsIap Xaxmu 1,54 tpummmon AKII mommapunu
TaIKuI 3Tran Oynca-na, 2020 iun skyHnapu OVitmua yHunHr xaxmu 40 ¢owusraua
macaiiran»’. By TeHZEHIMS  MaMIAaKaTJapHMHT  MHBECTHUIHMOH  CAIOXUSATH
3audantyBu OujiaH OOFIMK OYIUO, aifHM MalTaa ynapaa WHBECTUIIMOH (aoHsATHU
0apKapoOpIMK KYpCaTKUWiapy OpKaldu OOLIKApHI, 5SpKUH HUKTUCOAUN 30HAap
(baonuATUHN KEHTaUTHPUII Ba pPECypc CcaJoXuUATHIAH caMapanu (oiiganaHuil
acocuza KyJlail ”HBECTULIMOH MYXHT SIPaTHUILTa SPUILIAIMOK/IA.

XKaxoHHUHT HY(Yy3IU MOJIMA Myaccacajapu, xycycaH, JKaxon 0aHku, Xajikapo
Bamota (oA, BMTHuHr Tapakku€r mactypiiapu CHHIapu Xajakapo TalIKAJIOTIIAp
TOMOHUJAH HWHBECTHUIIMOH MYXHUT >KO3M0alOpiAuTrvHM Oaxojall Ba camapaiu
WHBECTULIMSI KapopJIapuHU KaOysl KWIMII, BSpPKUH HWKTHCOAUN 30HAJIAPHUHT
MKTUCOAUN-XYKYKH MAKOMHHM OIIMPUII Ba YJIapHU ONTUMAJ >KOMJIAIITHPHIL,
WHBECTOPJIAp YUYYH KyJlall MyXWUT spaTull Oyindya TaaKUKOTIap OJUO OOpUIIMOKIA.
XO03Wpru KyHAa KaxOHJAa HWHBECTHIIMOH MYXHUT KO3UOAJOPIUTHHH XHCOOJam
KypcaTKMWiIapy Ba YHHM OaxXOJAallHUHT WIMUK-YyCIyOMM KUXATIAPUHUA XaJKapo
CTaHAapTiaap Tajnabiapu Japaxacuja TallKWJI OJTHII, HWHBECTHUIIMHOH MYXHT
KO3UOAJOPIIUTUHU caMapaid OOIIKAPULIHUHT 30Hal CHUECATUHU HILIA0 YUKHMIL,
MHBECTOpJIap  (aonusATH  camMapaJopjMrMHU  TabMHUHJAIIA  «UHBECTUIMOH
MaBKEHM»HH MIAKIIAHTUPHUII KaOW yCTYBOp WYHANMIIIApAA XaM HIMHA TaIKUKOTIIAP
VTKa3WIMOKJIA.

V36exucTonna MHBECTHIMSA MYyXUTHHM sSHAaja SXUIMIAIIL, TYFPUIAH-TYFPH
XOPWKUA MHBECTUIMSUIAPHU JKall0 JTUINHU parOaTIaHTUPHIL, WHBECTOPJIAPHUHT
MHBECTUIIMOH cHECAaT M3YWUIMIUIA MIIOHYMHUM MyCTaxkamJjanml Ba JaBlaT
TY3WIMAJAPUHUHT MHBECTOpJIap OWJlaH HWUUIAIAArd MAacbhbyJIUSITHUHHU OIIKPHILL,
WHBECTUIUSl  JIOMMXAJapUHA amajira OMIMPHUIN  >KapaCHIapuHA  OOIIKAPHIIL,
OaylaHCIallTaH MHBECTULIMOH CUECATHU IIAKJUTAHTUPHIL, WHBECTUITMOH (DAOJUIMKHU
TabMUHJIANI OPKAIM MUJUIMA MKTUCOAUET paKoOaTOapAOLLIMIMHKU OIIUPHUII OYiinua
TU3UMJIM WIIUTAp aMajra OIIMPUIMOKAA. Mamilakatja WHBECTUIIMOH (HhaosMsATIaru
TaBAKKATYMIMKHUHT FOKOPWIWTH, HWHBECTUIIMOH MYXUTHU [IAKIJIAHTUPUIITHUHT
MHUHTAKalIap YYyH MOCJAIIyBYaH MOJEUIApU KYJUIAHWIMACIHIH, 3PKUH WMKTUCOIWN
30Hajapja amaira OIIMPWIAETTaH JIOMUXAlap SKYHJIAHMACIWTHA, TOTEHIWAT Ba
MCTUKOOJUTH WHBECTOPJIAPHUHT caMapaiu (aoMITHHU TAbMUHJIANTHUHT TaITKWIAN-
MKTUCOAMNA MEXaHU3MUHU UIILIa0 YUKW Macajajlapd MyXHM axaMHsT KacO 3TMOK/A.

NHBECTUIIMOH MYXHUT >KO3UOQJOPJIMIMHU  OLIMPUIN HYHANUIIM  cudaruaa
«MamJlaKkaTAa MHBECTULIMS ~ MYXUTHHHM  sHaja  SXIIWIAW,  TYFPUAAH-TYFpU
MHBECTUIUSUIAPHU >Kai0 STUIIHU parOaTIaHTUPHIL, MHBECTULIMA JIOMUXATApUHU Y3
BaKTHJla Ba cu(daTiv amalra OUIMPUIL, SIHTM MIUIA0 YMKApUIl KyBBaTJapy Ba WII
KOWJIAPUHU  ApaTHI, HHPPATY3WIMAHH TaKOMWUIAIITHPHUII XaMJa XyAyJIapHH

1 World Investment Report 2020. International Production Beyond the Pandemic. United Nations, Geneva, 2020.



OOOMOHIIANITHPUII Ba XalK (PaPOBOHIMIU JAPAKACUHM OLIMPHII? OYHHMYa MyXHUM
Bazu(amap Oenrmmabd Oepunran. Maskyp BasudagapHUHT caMapalid HKPOCH
pecnyOnMKamMu3a  MHBECTUIIMOH  MYXHMT  >KO3UOQJOPIUTHHH  OOIIKAPUIIHU
TaKOMUJUTAIITUPULITHU TaK030 ITA]IH.

Jluccepramys TanKUKOTH Y30exucToH Pecry6mukacu Ilpesmpentunuar 2017
fiun 7 despanmarn I1D-4947-con  «Y36ekucton PecryGnukacMHM — sHana
PUBOXJIAHTUPHUIN OYyiimua Xapakatriaap cTpaTeruscu Tyrpucugantu, 2018 wwmn 1
aprycraaru 110-5495-con «Y36exucTon Pecry6amkacuma MHBECTHIMS MyXHTHHH
TyOdaH SXIIuJa yopa-taaoupiaapu tyrpucugantu, 2020 iiun 2 utongaru [1P-6003-
coH «Y36eKncTOH Pecry6IMKaCHHUHT XaaKapo PeHTHHT Ba MHIEKCIApIard YPHUHH
AXIIMIANI XaMmJa JaBliaT OpraHjapyd Ba TalIKWIOTIapuAa yinap OWiIaH THU3UMIH
UIUIAIIHUHT  SIHTH  MEXaHU3MHMHHM OSKOPUM KWIMIIL TYFpUCHIa»TU (papMOHIIapH,
V36exucron Pecniy6iukacn Basupnap Maxkamacunusr 2019 i 22 mongaru 616-
coH «MHBecTulMs JOMMXaNapyuHU Ha30paT Ba MOHHUTOPHHI KHWIMII cOXacuaa
ax00opOT TH3MMUHHU >KOPUH 3TUII Ba yHAAH (oipanaHuml Oyiinya TallKWIAKA 4opa-
Tagoupiap TYFPUCUIANTU KapOpH Xamja Ma3Kyp coxara TEerHIILId OOIIKa HOpMaTHB-
XYKYKUH XyXokariapaa OelrMiIaHraH Basu(alapHU amalra OUIMpPHILIA MYyausH
Japakajga Xu3MaT KHJIaau.

TaagkMKOTHHHT pecny0auka ¢aH Ba TEXHOJIOTUSUIAPDH PUBOKIAHUIIHHUHT
YCTYBOp HyHAJIMIUIApPUTa MOCHUIH. MasKkyp TaJKUKOT peciyonuka ¢aH Ba
TEXHOJIOTUSITIApU PUBOXIAHUIIMHUHT [. «JlemMokparuk Ba XyKyKuUd >KaMHSTHU
MabHABUM-aXJIOKUN XaMJla MaJlaHWil pUBOKJIAHTHUPUILI, UHHOBALIMOH UKTUCOAUETHU
HIaKJUTAHTHPUID) YCTYBOp HYHaIUIIUTra MyBO(HK OakapuiraH.

MyaMMOHHUHI  JPraHWITaHJuK  JAapaxkacd.  VHBECTMIMOH  MyXUT
’KO3MOATOPIUTUHN OOIIKAPUII MyaMMOJAapH Xopikuii omumiapaan M. Iymmerep,
@®.Xaek, JK.b.bynsun, M.Iloprep, II.Kpyrman, M.®yxura, M.Mype, X.IImwurn,
K.Maxu, JIu-FO-Xonr, XKuanr-Munr, P.)Kemec, I1.Enrcanr® Ba 60omka onuMIapHUHT
WJIMUHN UIUIapUaa TaIKUK STUJITaH.

Mycrakun [aBnarnap XaMAyCTIMIM Mamilakariapyd OJMMIIAPU, XYCYCaH,
O.A.busikoB, A.l'I'panbepr, FO.A.I'amxues, C.M.[IpoOumiesckuii, B.K.JlomakuH,
A JIucoonuk, I.JI.AzoeB, b.C.XKuxapeuu, P.Darxyraunos, I.B.Casenbes,
E.A Konomak, A.C.Hosocenos, C.C.Apro6onesckuii, b.M.Ipunuens’® Ba

2¥36exncron Pecniyommkacu Ilpesumentnnnnr 2019 jimn 14 wmaiinarn “Y30ekucTon PecryGInMKach HHBECTHIHS
JACTYpHHH IIAK/UIAHTUPHUII Ba amMalra OMIMPUINHUHT CU(AT >KUXAaTHOaH SHICH THU3UMHTa YTHII 4Yopa-TagOupriapu
tyrpucuga’ru [1D-5717-con dapmonu // KoHyH Xyxokatinapuw MabiymMoTiapu Mwumid 6asacu, 15.05.2019 ii.,
06/19/5717/3132-con; 18.08.2020 ., 06/20/6042/1190-com..

3 Ilymnerep U. Teopus sxonomuueckoro passutusi / Ilep. ¢ Hem.: — M.: Tlporpecc, 1982 r. — 455 c.; Hayek F.A.
Individualism and Economic Order / F.A. Hayek. — Chicago: Univ. of Chicago Press, 1948; Iloprep M.
Mexaynaponnas koukypeHiwst: [lep. ¢ anri. / [Tox pen. B.Jl. Hletnnuna. — M.: MexxyHapoaabie oTHOImEHM, 1993 1.
— 886 c.; Krugman P. Geography and Trade. Cambridge: The MIT Press, 1992; Fujita M., Krugman P., Venables A.J.
The Spatial Economy: Cities, Regions and International Trade. — The MIT Press, 2001. P. 384.; Moore M., Schmitz H.
Idealism, realism and the investment climate in developing countries- Sussex: Institute of Development Studies, 2016 -
p.22.; Mahn K.D. The Impact of Sustainable Investment Strategies // Institutional Investor Journal. 2016. Vol. 25, no. 2.
P. 96-102.; Liu Yu-Hong, Jiang I-Ming. Optimal proportion decision-making for two stages investment- North
American Journal of Economics and Finance 48(2019) 776-785, www.elsevier.com/locate/najef; James R. Hines Jr,
Jongsang Park Investment ramifications of distortionary tax subsidies-Journal of Public Economics 172 (2019) 36-51,
www. elsevier. com/ locate/ jpube.

* busiko O.A. PernoHaibHOE SKOHOMHUYECKOE MPOCTPAHCTBO: M3MEPEHHE MCIIONb30BaHUs MOTEHIMaNa. ABToped. Iuc.
J.5.1. — Kemeposo, 2005.-42c; I'panbepr A.I'. O nporpamme (yHIaMEHTAIBHBIX HCCIIEIOBAaHUN IPOCTPAHCTBEHHOTO
pasButus Poccun. //Pervion: skoHomuka u cormodiorusi, Ne2, 2009 r. 166-178; I'amxuer H0.A. 3apybexxHbie Teopun
PETHOHAILHOTO YKOHOMHUYECKOT'0 POCTa M pa3BUTHA. // DKOHOMHUKA PETHOHA, BhIMycK 2-i, 2009 T., ¢.45-62; JlomakuH
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OOIIKAJIApHUHT acapiiapuja WHBECTUIIMOH OOIIKapyB Ha3apwsuIapy, WHBECTHIIMOH
MYXHT >KO3U0QIOPJIUTHHU OOIIKApHI KapaHUAarn MEHEKMEHT (QyHKIUsIIapH,
JABJIaTHUHT caMapaii WHBECTUIIMOH MYXHT SpaTUII Kapa€HJIapuHU OOIIKApHIII
Macasajgapy ypraHuiraH.

V36eKuCTOHIa MHBECTHIMOH MYXHT Ba WHBECTHUIIMOH >KO3UOATOPIMKHU
OIIMPUIITHUHT HWJIMUM-METOJOJIOTHUK aCOCIapUHU TaKOMWJUIAIITUPHUIL,  OapKapop
UKTUCOJMM  YCHIIIHM TabMHUHJIAIIAA OPKUH HWKTUCOIUM 30Hamap  (paosusITH
CaMapaJIOpJIUTMHA  OLIMPHUII XaMJa XOPWXKUW HHBECTULMSIIApIaH camMapajiu
dorimananum — macanmaimapu  M.AGaycamsmoB,  K.AGupkymoB,  T.Axmenos,
JI.Fo3ubekos, IlI.Mycradakynos, A.KatomoB, A.ConuxkoB, A.Conues, H.Xalnapos,
H.iynnomes, ®.Jrambepmmes’ Ba GOIIKA OMMMIAPHMHT acapliapHaa y3 aKCHHH
TONTaH.

bupok Mazkyp WyHanuuiga amajira OUIMPUITraH WIMHAM TaJIKUKOT MUIILIAPUHUHT
KYyJlaMHra KapaMaid, ”HBECTUIIMOH MYXHUT >KO3UOQIOPJIMTUHY OOLIKApUIIAA XYTydui
UIIad 4YMKapUIl KOMIUIEKCIapH, WUKTHCOAUN paOHJIAIITUPUIN, HILUIA0 YHKAPHUIIL
KY4YJapUHM KOMIAIITUPHUII Ba PUBOXKIAHTUPUII KOHUEHIUIAPH, SPKUH UKTUCOIUN
Ba 30HAJ XYAyIJIAPHU OONIKAPUIITHUHT TAIIKUIUN-YCIYOUN >KUXaTiaapura ajaoxuja
BTUOOp KapaTwiMarad. by sca MHBECTUIIMOH MYXHUT >KO3U0aOPIUTUHUA OOIIKAPHUIIL
HYHAUIMIUIAPUHU YYKYPPOK TaAKUK STUIITHU TaK030 3TajIu.

TagKMKOTHHHI JUCCEPTALMS 0AKAPWITaH OJMH TABJIUM MYacCACACHHHUHT
WIMHA TAAKUKOT HILIAPH pexajiapu OujaH OOFJMKJIUIU. [[uccepranus wuiu
TomKkeHT ngaBiaaT MKTUCOAUET YHUBEPCUTECTHUHUHT WJIMHUKA TaIKUKOT HIIUIApU
pexacura myBoduk, I13-20170928323-con «MuHTaKamap SKCIOPT CATOXUATHHU
OIIMPUIIJIA WHBECTULIUS JacTypiapuaaH camapanu (olJalaHUID) MaB3yCUIaru
aMaJiii Joiiuxa goupacujia Oaxapuiras.

TagKMKOTHMHI  MAaKCaAM  UHBECTUIIMOH  MYXUT  >KO3MOAIOPJIUTUHU
OOILIKAPUIITHY TAaKOMHJITAIITHUPUIL Oyiindya Takiaud Ba TaBcUsjIap MILIA0 YMKULIAAH
nbopar.

TaaKMKOTHUHT Ba3udaaapu:

WHBECTUIIMOH MYXUT >KO3UOATOPJIUTMHUHT MOXMSITH, TapKHOM Ba Oaxojarl
ME30HJIAPUHU TAAKUK OTHIN, YHU OOIIKAPHWIIHWHT 3aMOHABHM TCHJCHIUSIAPUHU
E€pUTHLL,

WHBECTUIIMOH MYXHUT KO3UWOAJOPJIUTHHU OOIIKAPHUIITA OWJl WJIFOP XOPHKHUI

B.K. MwupoBas sxoHomuka. YdeOnuk. 4-¢ m3g. — M.:. IOHUTU-HAHA, 2012 r. — 671 c.; JlucoBomuk S.JI.
I'mo6anmuzanus: ot Benukoro menkoBoro mytu a0 BTO. // Poccuiickuit xypHan, 12 saBaps 2007 r.; Azoes [.JI.
Konkypenmus: ananms, ctpaterust U npaktuka. — M.: [leHTp skoHOMHKH W MapkeTuHra, 1996 r. — 208 c.; XuxapeBud
B.C., Jlumonos J1.3., ’)Kynna H.b. PernonansHas S5KOHOMHKA ¥ IPOCTPAHCTBEHHOE pa3BUTHE. YUEOHHK B 2-X TOMax. —
M.: Opaiir, 2014 r.; ®arxyraunos P. I'mobGanpHas KOHKYpeHTOCTIOCOOHOCTh: MOHOrpadust. — M.: PUA Crannaptsl n
kauecTBo, 2009 r. —464 c.; CaBenbes }0.B. YnpaBneHne KOHKYpeHTOCTIOCOOHOCTBIO PErHOHA: OT TEOPHH K NPAKTHKE. —
[MerpozaBoack: KapHILl PAH, 2010 r.—516c.; I'punuens b.M. TloBbleHne KOHKYPEHTOCTIOCOOHOCTH TEPPUTOPHH Kak
o0o0maromias 3a/1a4a cTpareruueckoro mianuposaunus. — CII16., 2007 r. — 120 c.

> AbaycansamoB M. O LielsX ¥ METOMOJOMMYECKUX OCHOBAX PErMOHANLHON MONUTUKH. HaydHo-Hcclen0BaTenbeKuit
ueHTp “HaydHble OCHOBBI M TPOOIeMBI pa3BUTHS SKOHOMUKH Y30ekuctanay mpu TT'DY. — Tamkent, 2015 r.; AxmenoB
T.M. PerynupoBanue TEppUTOPHATEHONW OpraHW3aLUN MPOU3BOIUTEIBHBIX CHII U KOMIUIEKCHOTO Pa3BHTHUS PETHOHOB
V36ekucrana. — T.: ®AH, 1992 r.; Mycradaxynos I1I.1. MuBecturmod Myxut xo3udamopiuru. — T., 2017; Karomos
A.A. Hexoropble acHekTsl yIpaBieHUS B pBIHOYHON 53KOHOMMKe. Matepuansl PecmyOnmukanckoit HaydHo-
NpakTHYecKoi KoHgpepeHuuu. — MockBa, 1-2 ¢espans, 2014r.; CansikoB A.M. IlpuopurerHble HampaBieHHS
MOBBILIEHHUS] KOHKYPEHTOCIIOCOOHOCTH SKOHOMHKH Y30ekuctana. Marepuansl [V-®opyma 3kKoHOMHCTOB Y30eKHCTaHa.
— Tamxkent, 2012 r.; Comues A.C. Mkrucomuii reorpadus Hazapus, MeToAuka Ba amamuér. Monorpapusa. — T.
Kamanaxk, 2013 i.; Orambepane @.T. Ukrucomnér Hazapusicu, YKyB Kyywianma. — T.: “Uxrucoa-momms™ Hampuéru, 2014
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TaXpUOAHM VpraHMIl Ba ylapiaH Y30EKMCTOH —IIapouTHia  (oiaiaHu
MMKOHHUSITIIAPUHU TAJKUK HTHILI,

MHBECTUIIMOH MYXMUT >KO3MOAQIOPIUIMHU  OaxXOJAIIHUHT  WIMHN-YCIyOuil
KUXATIApH, WKTUMOUN-UKTHUCOAMM  PUBOXKJIAHUII Ba HMHBECTULHUOH MYXHUT
KO3UOAAOPIUTH YpTacugard OOFIMKIMKHE H(OAATOBUYM HKOHOMETPUK MOJEIIap
TaxJIWJIMHU YpraHuiy,

Haponii OV3VMHMHI MHBECTULMOH CAJOXUATHra TAabCUP ATYBYM OMWIJIIAp Ba
yaapaaH QolJataHuIl caMapagopIUTHHHA TaX U KUJIHILL;

pecypc calloXMATHJAaH camapaiu (oiJajaHHIl OpKaJId WHBECTULMOH MYXUT
KO3M0aJOPIUTMHN OOIIKAPUIITHY TAKOMWIIAIITUPUILIHUHT aCOCUN HYHAIUIUIApUHU
TaJIKUK KUJIULI;

MHBECTULMOH CAJIOXUATHU OapKapopiauK KypcaTKU4Japu OpKajau OOLIKapHIL
Oyiinua Takiau@ Ba TaBcHUsUIAp UILTA0 YUKHUIIL.

TankKukoTHHHr o00bekTH cudaruga HaBouidl BUIOSATH SPKUH HUKTHCOAMMA
30HACHHUHT UHBECTHLIMOH (DAOTUATH OJUHTAH.

TagKMKOTHUHI NpPeAMETHHM UWHBECTULIUMOH MYXHUT >KO3UOAOpIUTMHU
OOLIKAPUIIHU  TAKOMWUIAIITUPHUIN  Kapa€HUAA ro3ara KeIyBUM  MKTHCOAMM
MyHOca0atriIap TalIKuI dTagu.

TaagKMKOTHUHI ycysuiapu. TaakukoTaa rypyxjam, KMECUM TaxXJIAI, TU3UMIU
€HamyB, MKTHCOOUN-MAaTEMaTUK MOJEIUIAP, KOPPEISALHUOH, PETPECCHUOH TaXJIWJ,
AKCIIEpPT Oaxoiiall ycyJuiapuaan (poiiariaHnuiray.

TaaKUKOTHMHT WJIMHH STHTWINTH KylHujaruiaapaaH noopar:

ASPKMH HWKTUCOAUN 30HAjapja WHBECTHUIMOH MYXHUT >KO3MOaJOPJIUTUHUHT
OOILIKApYB CaMapaJOpiUrd Japa)aCUHU WHBECTUUMOH (DAOJUTMK Ba Kajl0 ATUIraH
CapMOSIHUHI JIapOMaJUIMINK KYpCaTKUWIapu acocuaa peUTHHr Oaxojaml TU3UMU
TaKJIU(Q TUIITaH;

APKMH MKTUCOIMNA 30Hajapja MOTEHUMAd Ba WCTUKOOJUIM WHBECTOPIAPHUHT
«VMHBECTULMOH  MAaBKEU»HU  OLIMPUIIHUHI  PUCK-MEHEXMEHT  CTPAaTeTUsCH
OanaHcamran WHBECTULIMOH cuécarHu LIAKJJITAHTUPHULL acocuza
TaKOMWJIJTAIITUPUIITAH;

MabMypPHUH-UKTUCONUN XYIyAJAPHUHT UHBECTHIIMOH MYXHUT >KO3UOAIOPIUTUHU
camapainu OoIlIKapuiira KaparuiaraH 30Had cuécaT KOHIENUIUACUTa «MaKOH
MHBECTULIMOH MAaclOpPTH Ba XapPUTACU»HU KUPUTUII OPKAJIW TAIIKWUIUN KUXATIApU
TaKOMWJIJTAIUTUPUIITAH;

WHBECTUIIMOH CAJIOXMUATHU OapKapoOpiuK KYpCcaTKUWIapy OpKajdud OOLIKapHIL
acocua HaBouii BUIOATHUHUHT SUINM XYAyAUH MaxcyJIOT XaXMUHHUHT 2025 iunraya
MPOrHO3 KYpcaTKU4uJIapy UILIa0 YUKUITaH.

TaAKMKOTHHHI aMaJMil HATHKAJAPU KyiluIarnjapaan noopar:

Hapouii DOW3u WHBECTULIMOH MYXUT KO3UMOAJOPIUTHMHU OOIIKAPUIIHUHT
amasiard MeXaHu3MH TaXJWIM acOCHUJa YHUHT 3au( KuxaTiaapy aHUKJIAHTaH Xamja
YHHM TaKOMWUIAIITUPUII OYHUYa TaBCcUsIap UIUIa0 YMKHUIITaH;

UKTUCOAMM  ycuill, MOJAEpHU3alMs Ba  JuUBepcuUKanus  Japaxaci,
WIIOWJIADMOHJIIMK MYXHUTH, JABJIATHUHT 3PKUH HMKTUCOIWN 30HAjap TAIIKWII ATHUII
cuécatd Ba  UKTHCOAUETHUHT  OUMKIWTHMHM  KOMIUIEKC  XHCOOra  OJyBYd
kod(puuuenmiap OwiaH ailpuMm xonjga Oaxojall Ba OMWIIAPHU TU3UMIIA TaJKUK
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KWIAII ~ OpPKaJld  WHBECTUIIMOH  MYXUT  JKO3WOQJOPIUTUHU  OOIIKAPUIITHU
TaKOMUJUTAIITHPUII OYitnda ycmyOuil TaBcusuiap uiiad YMKUIraH,

WHBECTUIIMOH CAJOXUIT Ba HHHOBAIIMOH PHUBOXKJIAHUII KOHYHHUSTIIApUIAH KEIHO
YUKUO, WHBECTUIIMOH MYXHUT JKO3UOAMOpJAWUTUHU Oaxonam ycayOueétu Takiud
STHUITAaH,

TypJd OMWUIADHUHT y3ap0 QJIOKAJOPIMTMHU TAAKUK OTUIIHUHT  SIHTH
KOHIIETITyaJl CXeMacH acoCH1a HHBECTUITMOH MYXHT 5KO3U0aJOPIUTHHU OOIIKAPHUIITHU
TaKOMWUIAIITUPHUIITHAHT YpTa Ba y30K MyQJarTiu BasudanmapHd aMajra OUTUPHINTa
KapaTujrad KOMIUIEKC TaA0upiapy TU3UMHU W10 YMKUIITaH.

TagKUuKOT HATHKAJAPUHMHI MIHOHYWIMJIMIH TaAKUKOTAA KYJUIAHWITaH
¢HIanyB Ba YCY/UIADHUHT MaKcajara MYBOMOHKINTH, MabJIYMOTIAPHUHT PACMHMA
MaHOamap, XymiaaaH V36ekucTon Pecny6nukacu MKTHCOMUETHU PUBOMIIAHTUPHIII
Ba KaMOaFWJUIMKHM KHCKApTHUPHUII Ba3UPJIMTU JIENApTaMEHTH MabJIyMOTIapu/IaH
OJIMHTaHU XaMJla TErUIIUIA XyJI0ca Ba TaKIU(IaApHUHT aMaJIuETTa KOPUN KUIMHTaHU
Omtan OenruiIaHaIu.

TaaKMKOT HATHKAJIADUMHUHT WJIMHHA Ba aMaJIMii aXaMUSATH. TaIKMKOTHUHT
WIMUAM aXaMUsATH IIYHJaKd, VYHAA UWIIA0 YUKWITaH WHBECTUIMOH MYXUT
KO3UMOANOPAUTHHY  Oaxonaml ME30HJIApH, YHU OOLIKAPUINHUHI  3aMOHABHM
TEHACHUMSIAPH,  HKTUMOMN-UKTUCOAUNA PUBOKIIAHUII Ba HWHBECTULIMOH MYXUT
AKO3UOAOPIUTH YpTacujard OOFIMKIUKHU HGOMAIOBYM SKOHOMETPUK MOJEIIap,
OU3UHUHT MTHBECTUIIMOH CAIOXUSTUTA TAbCUP ATYBUM THU3UMIIAIITUPUIITAH OMUILIIAP,
OPKUH HWKTUCOAMM 30HaNapja TOTCHIMAd Ba MCTUKOOIM WHBECTOPJIAPHUHT
«UHBECTUIIMOH  MaBKEHW»HU  OIIUPUIIHUHT  PUCK-MEHEKMEHT  CTpaTerHsCH,
XYAYIJIAPHUHT WHBECTUIIMOH CAJIOXUSTUHU aKC STTUPUILITa XU3MaT KWIYBYM 30HAI
cu€caT KOHIEMIMACH Oyinya WIMUN TaBcusjap Ba ychnyOuid  Kowujaiap
pecmyoInKaMu3 XyAyajiapu Ba TapMOKJIapu/ia WHBECTHUIIMOH MYXHUT
KO3UO0AOPJIUTUHN OIIMPHUILl YOpa-TaaOUpJiapd AACTypiaapyuHU HIUIA0 YUKUILTa
SKWHJIaH €paaM OepuIy OMIIaH W30XJIaHAIH.

TagKUKOT HaTMKATAPUHUHT aMaJinii axaMusTh HaBowil BUIOSTH WHBECTUIIMOH
MYXUT >KO3U0QIOPIUTUHN OOLIKAPUIIIHY TaKOMUJUIAIITUPUI, WHBECTUIIMOH MYXHUT
KO3UOAIOPAUTHHN Oaxojalml Ba DJOPKWH HKTUCOAMH 30HANapja WHBECTUIIMOH
CAJIOXUATHUHU aKC dTTUPHUILTa XMU3MaT KWJITYBUM ME30HJIAp TU3UMU XYIYIHil Ba JaBiatr
JACTypJapuHU HIUIA0 YUKHUIIAA MyXUM METOIOJOTMK MaHOa cudaruaa Xuzmar
KWINIIK, [IYHUHIAEK, TAaAKUKOT HaTwxkanapuaaH «MeHexMeHT», «/HBeCTULIHOH
MEHEXKMEHT», «CTpaTeruk MeHEKMEHT», «IHBECTUIIMOH JToMuXadapHU OOIIKAPHIID)
(dannapu Oyiiua AapciMK Ba VKYB KYJUIaHMallapyd Tauépnamijia WiIMUNA MaHOa
cudaruaa GoinanaHuIn MyMKUHIUTA Ouiad OenruiaHau.

TagKMKOT HATWKAJIAPUHUHI KOPUM KWIMHMIIM. VHBECTUIIMOH MyXUT
AKO3U0QJOPIUTMHNA  OOUIKAPUIIHK  TAaKOMWUIAIITUPHUIN  HyHanuuuiapu Oyiuya
OJIMHI'aH WMWK HaTWKajlap acocuia:

OPKWH WKTUCOAWN 30HANapia WHBECTUIIMOH MYXHUT KO3UOQJIOPIUTHHU
OOIIKapyB caMapaJopJIurd JapakaCUHU WHBECTHIIMOH (DaojIMK Ba kaynbd ITHITaH
CaApMOSITHUHT JapOMaJUTMIINK KYpcaTKU4YJIapu acocuja peduTHHr Oaxosnamn OVinua
takm@ HaBowii BWIOATH XOKUMJIMTHMHWHT WHBECTUIIMSUIAD, WHHOBAIUSIIAP,
XYCYCUMJIAIITUPWITAH KOPXOHAIApra KyMakJIalluil, SPKUH UKTUCOAUNA Ba KUYMK
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caHOAT 30HAJApW XamMJa TYPU3MHH PHUBOXKIAHTHUPHUII Macajajgapu OomKapMmacu
daommsatura sxkopuit 3twiaran (Haeowit Bmimostm Xokumiauruauar 2020 wmn 10
Hostopaarn  01-04/1867-con mabiaymoTHOMacH). Maskyp TakaubHUHT amaanérra
KOPUN STHIMINK HATHXKACHUJIAa BUJIOSITra kajild STWITaH XOPHXKUM HWHBECTUIUSIIAp
xaxmu 2020 fiunga 11,2 powusra omiran;

APKUH MKTUCOAMNA 30Hajapja MOTEHIMAad Ba WCTUKOOJUIM WHBECTOPIAPHUHT
«MHBECTUIIMOH MAaBKEU»HHU OILIUPHUIIHUHT OajlaHCJAIlraH WHBECTUIMOH CHUECATHU
MIAKJJIAHTUPHUILL  aCOCUJIa TAKOMWJUIAIITHUPUITAH PUCK-MEHEKMEHT CTpaTerusicu
HaBowuil BUI0ATH XOKUMIMTHHUHT CaHOATHU PUBOKIIAHTHUPUIL, KAlWTAJI KypWJIHIL,
KOMMYHHUKAIIMSUIAp Ba KOMMYHAJl XV KaJIUK Macajajgapu Oomkapmacu (haoiusTura
xopuit stwrad (HaBowit Buimostn XokumiauruauHr 2020 #iwr 10 HosiOpmarm 01-
04/1867-con MmabliyMOTHOMAcH). Ma3kyp HIMHNA SHIWJIMKHA aMaauéTra >KOpHi
sTwMIM Hatwkacuaa HaBouit DM3na dhaonusaT roputaéTran XOpuKUA WHBECTULIMS
UIITUPOKUJIATH KOPXOHAIAPHUHT JUPEKIMS OWIaH XAMKOPJIMKIArd IIapTHOMaHU
y3alTUpUII Xakuaa Kymmmua apusanapu conu 2020 iunga 16 gowusra omras;

MabMypPUNA-UKTUCOANN XYIyMJIADHUHT MUHBECTUIIMOH MYXHUT KO3UOaTOPIUTHHU
camapainud OolIKapuilra KapaTWiraH 30Hajl cuécar KOHIIEMIHUSICUTa «MaKOH
MHBECTUIIMOH MacHoOpTH Ba XapUTACU»HU KUPUTHUII OPKAJIW TAIIKUIUN KUXATIapU
TakOMWUIATUpWIMIY ~ OVitmya Takiud HaBouit BUIOATH — XOKUMIJIMTUHUHT
NuBecTunusiiap Ba Tamkuy caBao OomkapMacu daonusitura »xopuit atwiran (Hasouit
BUIOATH  XOKMMiauruauar 2020  #iun 10 wHosOpmarm  01-04/1867-con
MabIyMOTHOMAcH). Ma3Kyp HWIMUNA SIHTUJIMKHH aMalduérra KOpUH OSTUIUIIN
HaTwkacuaa HaBoui BuiosTUAarn MOTEHIMAN Ba MCTUKOOJIM WHBECTOPJIAPHUHT
AHTM WII YpuHIapu spartuuaard umtupoku 11,4 dowsra, y3mamTupunran
WHBECTHIMUIapAaru umtupoku 19,9 dowusra omran;

WHBECTUIIMOH CAJIOXUSTHU OapKapoOpiuK KYpCcaTKUWIapyU OpKadu OOIIKAPHUII
acocnga HaBowii BWIOATHHMHT SN XYAYAHM MaxcyaoT xaxMmuHu 2025 iwmnraga
MPOrHO3 KypcaTkuwiapuaad HaBoul BUIOATH XOKUMIIMIMHHMHI MHBecTunusuiap Ba
TalmKu capao Oomkapmacuaa doigananwirad (HaBouit BUIOSTH XOKUMJIMTHHHHT
2020 wwun 10 wHosOpmarm 01-04/1867-coH mabaymoTHOMAacH). MasKyp WIMUIA
sarwiuk  HaBowit BunostwmHMHT 2025 #Huiraga OYnaraH Xyaydud HHBECTHITUS
JTACTypJapyuHU UIIA0 YMKUIIIa (poi1amaHuIraH.

TagKUuKOT HATHXKAJTAPUHMHI anpodanusicu. Ma3Kyp TaAKMKOT HaTHXajlapu
3 Ta xankapo Ba 4 Ta pecnyOnHKa WIMHH-aMalui aH)XKyMaHJIapuia MyXoKamaaaH
YTKa3WJIraH.

TaagKMKOT HATHKAJAPMHUHT IBJOH KHUJIMHIAHJUTH. /uccepraius MaB3ycu
oyinua >xamu 18 ta wniMuit v, nry skymiianga, 1 ta monorpadus, OAK tomonuaan
TUPO( ATUITAH pecnyOinKa XypHaUIapaa 7 ta, HyQy3inu XOpmKui KypHauiapaa
3 Ta UMUK MakKoJia, IYHUHTICK, WIMHN-aMaluii koHGepeHuusu1ap Tymiamiaapuaa 7
Ta Mabpy3a TE3UCHU HAIIP ATUJITAH.

JuccepTansiHUHT TY3WJIHINHA Ba XakMU. Jluccepramusi TapkuOW KHUPUII,
yuta 000, Xysnoca, (oimamanwiran agabuétinap pyiixatu Ba ujaoBajap/iaH uOOpar.
JucceprauustHUHT XakMu 139 GeTHU TaIllIKWII 3TN,
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JIACCEPTAIIUSIHUHI ACOCUM MASMYHH

JluccepTanvsiHUHT KHPUII KUCMHUAA TAaJKAKOT MaB3yCHHHUHT 1OT3apOJIUTH
acocCllaHraH, TaJKUKOTHUHT Makcaau, Basudanapu, OOBEKTH Ba NPEIMETU
TaBcH(IIaHraH, MaB3yHUHT pecnyOiuka ¢aH Ba TEXHOJOTUSIIApU PUBOKIAHUIITMHUHT
YCTYBOp  WYHAIMIUIAPUIAa  MOCJIUTM  KypCaTWiIraH, TaJKUKOTHUHI  WJIMHUI
SHTUJIUKIIApU Ba aMaliui axaMUATH U30XJ1a0 OepuiraH, TaAKUKOT HATHKAIAPUHUHT
aManuérra KOpuM STWIWIIM, HAIp KWIMHTAH WIUIAp Ba JUCCEpPTAlUs TY3WIMILIA
TYFPUCHIATH MabIyMOTIIAp KEATHPUIITAH.

JuccepTastHUHT «HBeCcTHIIHOH MYXHUT KO3U0ATOPIUTUHH
OOIIKAPUIIHUHT HA3apuii-ycayouid acocaapu» 1e0 HOMJIaHTaH OMpUHYM O00HIa
WHBECTUIIMOH MYXUT JKO3MOAMOPIUTHHUHT MOXUSATH, TapkuOu Ba Oaxomarl
ME30HJIapH, OOIIKAPUIIHUHT 3aMOHABUM TEHJCHIUSIAPH, WHBECTUIIMOH MYXUT
KO3UOAIOPIUTHHYU OMIMPHUILl OOpacuaard WIFOP XOPWXHUM Taxkpubaiap Ba yilapaaH
V36ekucTon mapoutuaa  (QolganaHuil  WYHATUUUIApW, HOPKUH  HUKTUCOIUM
30HAJIAPHUHT MHBECTUIIMOH CAIOXUATH Ba MKTHCOAMH-XYKYKH MaKOMH Macaajapu
EpUTHIITAH.

NuBecTumus cuécatu xap OWp AABIATHUHT MKTHCOAWA PUBOKIIAHWINN Ba YHAA
MU0 YMKApUIIHMA KEHTAUTHPUINHUHT JHI acOCUM WyHanuuuiapuaaH Oupu
xucoOnmananu. WHBECTUIIMOH KO3UOATOPIMK HSCa HKTUCOAUETHUHT OapKapop
PUBOXKJIAHUIIINTA KapaTWiraH WKTHCOAMETTa KEepakKiii MHKIOp Ba cudarmaru
WHBECTHUIMSUIAD KHPUO KEIUIIMHA TabMHUHJIOBYM FOKTUMOWN-UKTHUCOAUN IIapT-
mapoumiap MaXMyuaup. VIKTucomuit pUBOXKAJIAHUIIHU —TabMUHJIAW — OJYBYH
KalUTAJTHA a0 3TUI y4yH MaMJlakaTla WHBECTUIIMOH MYXHUT MaBxXyz OYIUIIHM Ba
YHU OOIIKapHII Tajgad dTUIAIH.

TankukoTna KOpxoHa JapakacuJaaH TOPTUO MIJITUN MUKTUCOMUET apa)xkacuradya
WHBECTUIIMOH  (aosuaTHU OOWIKAPUIIHUHT MyXTa YilnaHrad, QyHIaMeHTal
HazapUsJIapUHU SIPATHINTa dXTUEK r03ara KeJIUIITN acoCIaHTaH. IHBECTUIIMOH MyXHUT
KO3UOAIOPIUTH MaMJIaKaTra WHBECTUIUSIIAP OKMUMUHU OENTHIIOBYH, TAHMUHIIOBYH,
Ka(oJIaTIIOBUN Ba MHBECTHUIMSA (HaoUIMTH OMIaH 0axoaHyBUd OOBEKTHB UKTHCOIUH,
WOKTUMOMI Ba TaOuuil acociap, BOCUTAJIap, UMKOHUAT Ba YEKJIOBIAP HUFUHANCH
cudaruga YprauuiraH.

3aMOHaBHUI UKTUCOAUETIA MHBECTUIIMOH MYXHUT KO3UOAOPIUTUHU OOITKAPHUIIT
Oylinya WKKM XU CHAAIIYB MaBXKyl: OWPUHYMCH, WHBECTHIIMOH CAJIOXHITHH
camapany OONIKapHINTra WKTHUCOAWK (PAOTUATHUHT MUKIOPHA KYpCaTKUUJIapHHU
Ku€ciam opkamum 0axo Oepwmn Oyica, WKKHHYUCH, OOIIKApPYB >KapaéHU YUyH
capduianran Malnarjap MUKIOpUJa OOIIKApyB Kapopu, KOHYH €KU KapOpJapHUHT
«HIIad YMKAPUID XapakaTiapuaa OMIIBOCUTA aKC ITHIIN Ba YHUHT HUCOATUTa Kypa
06axo Oepumaup. Iy wykram HazapmaH, MyauuGHUHT (QUKpUYA, WHBECTUIIMOH
CAJIOXUATHA OOIIKAPWIN WYHAIWNUIAPUHA TAAKUK OTHIIHUHT  METOHOJIOTHK
EunanryBu 1-pacmia TaBCHsI STHIITAH.
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UHBeCTHIIMOH CATOXMSITHH OOLIKAPHIIHYN TAAKUK STHIIHHHT YCIyOUii cxemacu

TuzumJIM napagurma CuHepreTuk éHaamys JAnanekTuk éngamys Bomka énpaumrysiap

Tuzumiu, Ky OMHIIJIN, CTPATETMK TaxXJIMJI Ba TAJAKMKOTHUHT OOIIKA
yCyaaapu
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NHBECTUIIMOH MYXHT >K03U0QIOPIUTMHN TAbMUHIJIOBYM WHBECTUIIMOH CAJOXHST,

6 Myannud uunanmacu.
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MHBECTULIUOH CAJOXUAT YCTYHJMKIAPH XaMJa WHBECTULIMOH CAJOXUSATHU caMapaju
OOLIKApUIT WYHATUIUIAPUHUHT ¥Y3apo OOFIMKIMIMHM aKC 3TTUPYBUM OOIIKApYB
TU3UMHU OOBEKT, Kapa€H, MYXWUT Ba JioWHMXara OWJl JACTEPMHUHAHTIAp acocuja
0axoJIaHUIIIN JIO3UM.

Iy Hykram HazapjgaH, MyaudGHUHAT (GUKpUYA, WHBECTUIIMOH MYXHUT
AKO3UOANOPIUTHHN  OONIKAPUIITHU TAKOMWUIAIITUPUIL WYHATUIUIAPUHU  TaJAKUK
STUIIHUHT METOJOJIOTUK €EHAAIIYBM HWHBECTUIIMOH MYXHUT KO3UWOaJOpIUTHUHU
TabMUHJIOBYA HWHBECTULMOH CAJOXUAT, WHBECTULUUOH CAIOXUAT YCTYHJIMKIIApU
XaMJla ~ MHBECTUIMOH  CaJOXUSTHU  OOWIKApUIN  HYHAIUIUIAPUHUHT  y3apo
OOFIMKJIMTMHA Ma3MyHaH Ba TapKUOUI )KUXATaH aCOCIIaHTaH.

JlucceprauustHUHT «AHBeCcTHLINIOH MYXHUT JKO3U0ANOPJIUTUHH
OOLIKAPUIIHMHI aMaJaru  XoJarw» Je0 HOMJAHTaH WKKUHYM Oo0uaa
MHBECTUIIMOH MYXHUT KO3U0aJOPIUTUHU OaxXOJAlIHUHT UIMUNA-YCIYyOUll KUXaTIapHy,
MKTUMOMN-UKTUCOIUNA PUBOXKIIAHUII Ba MHBECTULIMOH MYXHT >KO3UOaJTOPIUTUHUHT
OoFnmuKIUru OYiinya SKOHOMETPUK MoJeliap Tax Wik amaira omupuirad, HaBouit
OU3WHUHT WHBECTHUIIMOH CAJOXUITUIa TAbCUP ATYBYM OMUIIIAP caMapagopiury
TaxJuid KWIMHTaH, Oy Oopaja aHUK dYopa-Taalupiap HIUIa0 YWMKWITaH Ba
WHBECTUIIMOH MYXHUT KO3UMOQJOPIUTMHU OOIIKAPUIIHMA  TAKOMUJUIAIITHPUILTA
KOMIUIEKC €HJIalllyB aMaJira OIIUPUIITaH.

Pecniybnuka MuHTakalapuja HWHBECTHUIIMOH MYXUT JKO3UOAJOpJIWIH  Ba
MHBECTUIIMOH CUFUMH Yy3Ura XocC XyCycusiTjapra »drajurda OOuc, MHUHTaKa
WHBECTHUIIMOH MAaBKEMHUHT IOKOPWJINTH XaMJla Ma3Kyp KYPCAaTKUYHUHT OapKapOpJIUK
JapakaCMHU TabMUHJIAIl Ba camapaiv OOIIKAPHWIN YYyH H3YMJI PaBUIIAA YHUHT
TapkuOW Ba XYCYCHSTIAPUHU TAJIKUK KUJIUII JIO3UM. AMWHHKCA, WHBECTUIIUOH
MMKOHHUSIT Ba MHBECTUILIMOH CUFUM YpTacuIard MaBxyj y3rapuil Ba TadOByTIapHU
YyKyp TaxJIWJI KWIWII acOCHIa HOMYTaHOCHOIMKIApHHU OapTapad STUITHUHT WIMHMA
acoClapuHU sipaTuill Kepak. HBECTUIIMOH IUKIHUHT OOILLJIAHUIIKA YHHUHT pea
X0JIaTh Ba (PAoJIMSITH HATWKAJIApUHU Kampad OJIyBUM SK30T€H Ba HHIOTEH OMUILIAP
MaKMYHU XaMJla TETEPOHUM XOJIATJIAPHU Y3 UUNUTa OJAJIH.

HaBouii BUIOATH yNKaH WKTUCOAUHN CAJIOXMATH OWiaH pecnyOnukaga MyXuM
axamusTra sra. Busosar pecry0Onuka UKTUCOAUETUHUHT PAHTIIM METAJLTyprusi, KUME,
AHEPreTHKa Ba KypWIHIIl CAHOATH €TaK4M XyAylJIapuiaH OUupy XucoOiaHaIu.

Haowuit BUJIOSITUTA K0 OTWIAETraH sUIMA  WHBECTUIUSIIAD XaKMU
pecryOIMKaHUHT YMYMHUM uHBecTulMsuiapuaaru caamoru 2010 viunga 11,1 dousnu
TalIKuI 3Tral 0ynub, Oy tennenuus 2016 Hunrada nmacaitn® OOpHILN Ky3aTHIITaH.
[Ilynra acocaH uIad YMKUITaH MAKCAJJIN JaCTYPJIAPHUHT caMapalid amajl KUJIUIITN
TETHUIUIM CAJIMOK KYPCAaTKUWIAPWUHU CYHITH WUKKA HWWI JaBOMHUJA OLIMPHULIHU
tapMmuHiIarad. Hatmwkana HaBouit Bunostu 2018 Hiungan 6ouuiad, pecmyOaukanaru
aCOoCHl KamuTajira WHBECTULMSIAD XaXMU Oyin4Ya OSHT IOKOPU WHBECTUIIUS
daomnukka sra BwiIoAT cudaruaa Kailg »TuiauO, Oy tenaeHuus 2020 iunrava
cakyaHnO kenrad. Bwuiostra OpKuH WKTHCOAWN 30HA MAaKOMH OCpUITHIIH
HaTwkacuaa 2020 ¥wunma pecrmyOnukara ka0 STUITAH YeT 3J1 MHBECTHUIUS Ba
KkpenuTinapuaard yiayim 13.1 ¢pousnu Tamkui straH (2-pacm).

Bunosarna «HaBouil» OSpKMH HWKTUCOAWM 30HACHHUHI TAaIKWI ATUIUIIN
MUHTaKaJa >KaxOH CTaHAapTIapura MOC Ba AyHE Oo30piapuaa y3 Xapuaopura ira
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IOKOPY KyIIMMYa KMMMAaTiIyd ToBapiiap sSpaTUIl, 3aMOHABUI TEXHOJOTHSUIAp OpPKalu
UIIad YMKApUIIHK Hyira KYHUIT UMKOHUHU OepyBUH JIoMHUXajlapra HHBECTULIMLIIAP,
aBBAJIO, TYFPHUAAH-TYFPU XOPIKHM WHBECTULHMSIIAPDHU Kaja0d OTUINTAa WMKOHHUST
ApaTrax.
14,0
12,0

10,0
8,0

6,0
4,0
2,0
0,0

2010r. 2011r. 2012r. 2013r. 2014r. 2015r. 2016r. 2017 . 2018r. 2019. 2020r.

13,1

N A/iNW MHBECTULMANAP e U €T 3/1 UHBECTULMANAPY BA KPEAUTAAPU

2-pacm. 2010-2020 iinnnapaa Hapouii BWIOSTHHMHT pecny0/uKa
MHBeCTHIMSIIApUAAry yaymn’, Yoaa

Craructuk kypcarkuunap Taxjawimra kypa, 2008-2020 nwmmnapna «Hasouin»
ON3 xynyauaa amanra owmumpwirad Ba 2020-2021 iwimmapaa pekalallTUPUITaH
Jouxanap, yjlapaard KOPXOHAJIAp COHHU, JOMUXajnap KUMMATUHUHT AUHAMHUKACU
TaXJIWJIM TaCAMKJIAUINKH, Ma3Kyp Aaspaa 2020 iuiraya viira Tylmrad Jonuxanap 45
Ta €ku >xamura HucOaran 39 ¢ous (45:114), xopxonamap conu 31 Ta, >kamwura
HucOaran 34 ¢ous (31:91), noituxa kuitmaru sca, 241,6 mun. AKII nomnmap €xu
xamura Hucoaran 30,3 ¢ousnu (241,6:798,2) Tamkui 3TraH.

2020-2021 ¥Wwummapna amanra omupuiIaéTraH Joiuxanap OyiWnWda 3ca MasKyp
KYpcaTKuwiap TETHIIIIN Tap3/a Kyiujaarnya Oyaran: uiira Tylmaauras jJoiuxanap 69
Ta €ku xamura HucOatan 61 Qous (69:114), kopxonanap conu 60 Ta, xamwura
HucOatan 66 ¢ous (60:91), noiinxa kuiimatu a3ca, 556,6 muH. AKII nomnapu €xu
*amura Hucoaran 69,7 dousnu (556,6:798,2) Tamkui STra.

OpKUH UKTHUCOAMM 30HajdapJa WHBECTULIMOH MYXHUT KO3UOaTOpJIUTUHU
caMapajy OOIIKapHIl BWIOSTHUHT HMHBECTUIIMOH »KO3UOAJOPJIMIUHM OUIMPUIIAA
MyXUM axaMusTra sra. DU3napHUHT AUPEKUUsIIAp TOMOHUAAH WHBECTULUSIIAPHU
OOLIKApUII TU3UMHUHHU 0OaxoJiall Ba yMyMUN OOIIKapyB CU(ATHHHM OLIMPHUII aCOCHM
WyHamum  xucoOjiaHaau. OPKUH UKTUCOAUN 30HAJlap HWHBECTUIIMOH MYXHUT
KO3UOAIOPIUTHHUHT OOIIKAPYB CaMapajopiuryd JapakacuHu OaxoJaml Xymayaaa
[aK/UTaHTaH pakoOar Ba WIIOWIAPMOHIMK MYXUTHHH SpaTUINTa KapaTuira
MHBECTUIIMOH (PAOJITUK KYypCaTKW4 Ba ME30HJIapPUHU IIAKJIAHTUPHUII Tajial dTUIaH.

Myannud Tomonuaan DU3 nupeknusc UHBECTUIIMOH (PAoTUsATHU OOITKAPHUII
TU3UMJIADUHUHT ~ YMyMHH  OOIIKapyBUTa OHWJ  KYpCaTKMY Ba  ME30HJIApU
makanTupuiaran  (3-pacm). MabiayMmMkH, pecrnyOnuKagard 3pKHH —HKTHCOIHI
30HAJIAp PEUTHHTM TU3UMU AacOCHAA DSPKUH HWKTUCOAWM 30HAlap AUPEKUUSICU
TOMOHHUJIaH MHBECTUIIMOH (PAOJMUSATHU OOIIKAPHUIN XOJIATUHU AHUKJIAIl WMKOHUSTH
MaBXKYy]/I.

" HaBowii BUJIOATH CTATUCTHKA GONIKAPMACH MabIyMOTJIAPH aCOCH/IA Ty3HIITaH.
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OHU31a nHBeCTHIHOH (PAOTMATHH IAKIIAHTHPHII MIAPTIAPH

v v
OU3 unBecTHHOH (AOTMATHHUHT
TAIIKWJIHA-UKTHCOAUIH, XYyKYKHii
acocjapu:

-OU3paru HHBECTUIINOH
(haoMMATHUHT XyKyKHI acociaapu
- DU3paru UHBECTULIMOH
JKO3UOaTOPIIUKHUHT MOHETap Ba
(uckan arperatiapu.

Q

9312 MHBECTHIHAIAIITA MOHHIINKHA
udo12710BYN MAKPOUKTHCOAUI KYPCATKHWIAP:
—Slnmu ueBectunusHuHr  OU3ma  gpaTwirad
MaxCyJIOTHJIATH yITyIIH.

—OU3pa acocuit KanuTanara WHBECTULUSIIApAAry
XOPWKHUNA HHBECTULMSIIAP YITYILH.

— Acocuil KanuTaiara THBECTUIUSIIA HOPMacH.

9U3 HHBECTHLIHOH CAJOXHUSITH

v v
HWuBecTunnoH pecypceiap HNuBecTunmsiam manodajaapu
Moaanii-6yromnamras. MexHar. 1. Muxu manGanap: DW3paru xamrapuin
Wndopmarmon. MuTemnekrya. HOpMacHu
MonusiBuii. 2. Xopwxkuit uHBecTUUSIAp: [ 106an
KaMFapMaiap

OU3na nHBeCTHIHOH (PAOTHUAT HATHAKAIAPH

L7

Acocwuii poHmmapHy nira Tymupui kodh¢unmrenta. XKOCnapHUHT akTHBIap
Ba XycycH KanuTan pearademry, GoHa Kaitumu, Gora curumu, ADmapHu
sHruIam kodddunuentiapy. Niuiad yukapuil KyBBaTJIapUHUHT CHFUMIIAIINK JapaXkacH.
Acocnii kKanuTaira, ToBap Ba MOAIUH 3aXypanapra HHBECTHIHSIIAP.
Axomnu 6aHaIMIu. MexHaT YHyMIOPIUTUHH OLIUPHIL

OHW3aapaa HHBECTHIHOH MYXHT *K03U0AI0PIUTH

7

HkruconuéT TapMOKIap Ba KOpXOHAIAp MUKECHIa MHBECTHIIMOH MYXHUT KO3U0aOPIHTH

U312 uHBeCTHIHOH (PAOIHUAT

2 N7 7

DU3na acocuii kanmTan Ba
HOMOJ|/IU aKTHBIIApra
HMHBECTHLIUSIIAP

CICECNNC

OU3na tanbupkopiuk cyobsektiapu || DU3naru MomusiBrit
JKOpUil aKTUBIIapUTa HHBECTHIIUSIIAP MHBECTHLIUSIIAp

OU3napHUHT HHBECTHIMOH K03U0AIOPJIMK Me30HJIapu

OHW3aa MHBECTHIIMOH K03M0ATOPIUKMUHT Ba3H/IU IeTEPMHHAHTIAPU

12 17 v

DU3 uHBecTULUSIIAD UKTHCOAUN
camapanopiuru kypcarknwiapu (ROA, ROIC, | 313 xarn nHBeCTHIIMOH

Q

OU3 UHBECTULIMOH
CaJIOXUSATH

e IRR, MIRR, PP, DPP, ROIC, ARR) opxkaiu pHcKiap
. CaTII;I/IlII/I 0axoaHaIUraH K0310aJOPIUK KypcaTkuwiapu
P KYpcaTKu4uiapu
2 [ ‘

3-pacm. DU3napaa UM¥KHu OGomiKapuin caMapagopauri JapakacuHu
AHUKJIAIIHUHT HHBECTHIHOH (PAOJ/UINK Ba 7KAJI0 ITHUJITaH CAPMOSIHUHT
NApOMAIMIMK KYPCATKHY Ba Me3oHaapu®

2021 ¥WuAHUHT SHBapbh XOJaTHra Kypa peciyOiaukana >kamMu 22 Ta 3pKHUH
MKTUCOAMI 30HaNap (HaonusaTH yiara KYHUIrad Ba yJlIlapHu ¥3apo peHTUHTUHU TY3HUII
acocujia OOIIKapyB camMapaJopiurd aHukKiad Oopunanud. PeWTHUHTHM aHMKJIAII
oyitnua kypcatkud (K) kuiimat 3 Ta Me30H acocuaa 6axoJaHUIIN acOCIaHIu. Y Hra
Kypa:

K1 — opkun wuKrhcogui 3o0HaNap JupeKuusacH (aoTUSITUHUHT OOLIKApyB
caMmapanopyimru (3kcrepT 6axosann). baxomam »xaMu 5 6ayuMK TH3UM acocuaa 6 Ta

8 Myanud TOMOHMAAH UIIIA0 YHKMUITAH.
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Me30H OViin4a SKCIepT yCyauaa aHuKJIaHAIH;

K2 — »pkuH UKTHCOIMU 30HAJIAPDHUHT MHBECTUIMOH (HAOJUIUK JIapa)kacu.
baxomami sxamu 5 GaiTMK TU3UMIA KYPCATKUWIAPHHU IIKATAIAIITUPUIL acocuia 3 Ta
Me30HTa Kypa 0axojaHau,

K3 — spkun ukTHCcOAMI 30Hanapra >kajad 3THIraH CapMOSHUHT JapOMaJIUIUK
KypcaTkuwiapu. baxomam skamMu 5  OalIUK  THU3UMIA  KypcaTKHYJIapHU
HIKaJaIAITHPUII acOCUAa 2 Ta ME30HTa Kypa 6axojaaHaau.

OpKHH WKTUCOAWA 30HAJAPHUHT WMHBECTUIIMOH (HAOJTUK KYpCaTKUYJIaApH
Oyiinua TaHMaHraH )amMud |1 Ta OMWIHMHT axaMUATIWIATHA Oyiimua Spearman
JTapaXkaCHHUHT Koppessiius kodddunuentiapu r(sp) épaamuma xuco0aad IHKHIIHN
Ba MyTJaK 0axoJiall MKaJlacu acocuaa JapakaiaH/Iu.

Spearman koppemsius kodpdunmentiapu (K) kyimmarm ¢opmyna (1.1)
acocu1a XucoOJaHIu:

2
r(X)=1- %

(1.1)

bynna: r(X) — DU3nap 6yitnua ymymuii ypraya OaxoJiail HaTaKajlapura xap
oup DOWM3 ydyH aHUKJIaHraH HaTaxajlap Ypracugaru OOFIUKIMKHH H(POIaTOBUH
Spearman xoppesius KodhOUIMeHTH;

X — DU3nap pedTHHIMHU aHUKJIAII OYirya TaHJIaHTaH oMUJUTap OViinya KaOys
KWIWHTaH KUiMatiap;

n — OMWJIJIap COHHU.

OU3napnarn HMHBECTUUMOH MYXHUT JKO3MOaIOpiAUTMHM Oaxoyam Oyiimya
Spearman koppessitiuss - kodddunuentnapu r(K) Oyiimua pedTHHr Oaxosnanr
napaxanapu (GaoJHsIT HaTWKAJIapUHU aHUKJIAIl Ba PEUTHHTUHU TY3WUII WMKOHHHH
oepau:

A papaxa xomukapau (- 0,577 < r < 0) — DU3HuHr MamiaakaTiaru
WHBECTUIIMOH MYXHT MIAKJJIAHUIINTA TECKAPU OOFIMKIUTHHH aKC dTTUPATIH;

B mapaxa ypraga (0 < r < 0,143) — DU3HUHT MamakaTAard WHBECTHIIMOH
MYXHT MIAKJJIAHUIINTA TACT Japakaja OOFIMKIUTUHHA aKC dTTUPAIIH;

C mapaxa sixmu xoaat (0,143 <r <0,991) — DU3 mamiuakataaru HHBECTHIIMOH
MYXUT MIAKJJIAHUIINTA FOKOPU OOFITUKIMKHH aKC ATTHPATIH.

OpKUH WMKTUCOAUA 30HAJAPHUHT HMHBECTUIMOH (HAOJTUK KYpCcaTKUYJIapH
Spearman koppensauus kodpdunueHTiapu épaaMmuaa Xucooad YUKWIraH peuTHHT
HaTWXanapu l-xkagBanga akc STTHPUIITAH.

OpKMH HWKTUCOIWW 30HAjlap/ia WHBECTHIHMUIAPHU OOIMIKAPWIN TU3UMHHH
OaxoJial HaTWXKajlapura Kypa, Kyn Wik taxpuoara sra «Hasouit» OU3, Cupaapé
OU3 30Hanapu 3HT IOKOPH pEeUTUHITA 3ra Oynran Oyica, «AnHrpen» DU3, «Yprym»
O3 Ba «Cupnpapé-papm» OU3nmap uWHBECTULHUSIIADHUA OOIIKAPUIIT TU3UMHHU
6axomnam Oyinmaa TOII-5Stanuknan xoit onau. DU3napaunr 50 dhousnna Gomkapys
caMapaJIopJIuTyd  SXIIA  Japaka OynuO, MamiakaTria WHBECTHIIMOH MYXUTHH
MIAK/UTAHTHPHUINTAa MYHOCHO Xucca KYmaéTramimurd aHukiaanau. DMV 3mapHuHT
WHBECTUIIMOH MYXHUT Ka3uOaJopiuruHu Oomikapuin napaxacu 18 dowusuma yprada
Ba 32 (ousuma KOHUKAPIIA SKAHIUTH aHUKJIAH U,
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1-xanBaJa
VY30ekucToH PecnyOimkacuaaru 3pKuH HKTHUCOAUI 30HAIapaa
MHBECTHHHMSJIAPHU OOIIKAPWII TU3UMHHH 0aX0J1a1lI HATHXKAJIapH

- PEVMTHUHT
X (06mee Iloxa3areinb
C9I3nI Z X cpeaHee P

3HAYEHHe) r(sp) anr
«Hasouiiy D13 39 3,55 0,709 C
«Hopsok» T3 30 2,73 0,150 C
«Cupmapé» D3 33 3,00 0,991 C
«3omuH-(hapm» O3 24 2,18 -0,577 A
«Kuzzax» D13 26 2,36 -0,473 A
«AHrpen» D13 29 2,64 0,518 C
«Cupnapé-papm» D13 22 2,00 0,373 C
«[TapkenT-hapm» U3 27 2,45 -0,086 A
«Tepmuz» CI3 23 2,09 0,100 B
«boiicyH-hapm» D3 26 2,36 0,086 B
«Hyxkyc-hapm» D13 29 2,64 -0,441 A
«Xazopacny D3 25 2,27 0,132 B
«Hupoxkuny D3 23 2,09 0,364 C
«Yprym» D13 25 2,27 0,364 C
«banuk nnuiabd yukapyBUn» 21 1,91 0,027 B
D3
«FuwxnyBon» O3 21 1,91 -0,077 A
«Hamanran» D13 26 2,36 -0,332 A
«Koconcoii-papm» U3 28 2,55 0,195 C
«byxopo-arpo» D13 26 2,36 0,286 C
«bycTonnuk-papm» 13 21 1,91 0,887 C
«Kyxon» OU3 24 2,18 0,277 C
«AnamwkoH-hapm» U3 20 1,82 -0,323 A

HuccepraiustHUHT y4yuHYM 000u «VIHBECTHIIMOH MYXUT KO3UOAJAOPJIUTU:
OOIIKAPUIIIHY TAKOMUWUIAIITHPUIIHUHT ACOCUH HYHAJIMII Ba MCTHKOOLIapm»
ne6 HomstaHuO, yHAA 30Ha cuécaT acoCua MHBECTUIIMOH MYXHUT >KO3U0aJOPIUTHHH
OOIIKAPUIITHU TAKOMIJIIAIITUPUII UCTUKOOJITIAPH, PECYPC CATIOXMATHIAH CaMapaiu
dboiigaNaHnIll  OpKaJM WHBECTUIIMOH MYXHUT JKO3HOATOPIUTHHU OOIIKAPUIITHU
TAKOMWUIAIUTUPUIIHUHT  ACOCHUM  WYHAIMIUIAPU, CAaHOAT  TAPMOKJIAPWUHUHT
MHBECTUIIUOH CAJIOXMSATHHU OapKapopiuK KYpcaTKu4wiIapu OpKaiu OOIIKApHIII
WYJUTApU TAJIKUK STUITAH.

3oHan cuécat — Mamiiakatiaa DUW3napau spatuin Oyinda Xyayd, TapMoOK, coxa
Ba ajoXyja KOPXOHAJAPHUHT HMMKOHMSITHHU 0axojiad, Oy WMKOHHMSTHU amalra
OLLIMPUII, camapaiu Oomkapuil OViiuda AAaBIATHUHI 4Opa-TaAOHWpiap MaxXmyacu
Oynub, yHra MamJakaTtaa IMak/UlaHTaH MEXHAT TaKCUMOTH PUBOKJIAHUIIHMHH
peKATAMTUPUIITHUAT OUp BOCUTACH, MaMJIaKaT/la MaBXYy]l peCypcllapHU camapacus’
doiinananunaéTrad  coxa, TapMOK Ba XyAy[JapJaH camapaid QoimamaHutl
MMKOHHSTHTA 3ra COXa, TAPMOK, XYAYAra NYHAJITHUPHUILNTa KyMAKJIAIIyBUd BOCHUTA
cudaTuaa yprauii 3apyp.

17



MamnakatuMu3ga HHBECTULMOH CAJOXUATHH MOJECPHU3ALMUIAIIHUHT Y30K
MYJJIATIN CTpaTeTUsCUra XaMOXaHr OYJIraH WHBECTUIIMOH MYXHUT >KO3U0aJOPIUTUHU
OOILIKAPUIITHU TAaKOMUJUTAIITHPUINTa KapaTUiral camapaiy Taaoupiapra ouj 30Hal
cuécat konuenuuacu (3CK)Hu unuiad yukuill MyxuM axamusaT KacO 3Taau Ba yHAA
Ooi Makcaj OanaHclalraH UHBECTULIMOH CUECATHU IIAKIUIAHTUPUIITHUHT CTPATETUK
BaszudaiapuHu Xajd OdTHUII MakKcaauja HHBECTOp Ba 30HA JUPEKIUSACH Y3apo
MaHbaaTIIM XaMKOPJIMITUHHI Myira Kyiuiira kapaTiira (2->xaasain).

JlaBnaTHUHT ~ 30Han  cu€caTM  HUCTUKOONAAa  HMHBECTULMOH  MYXHUT
KO3UOAOPIUTUHN OOLIKAPUIIIHYA TAKOMWJUIAIITHPUII SKapaéHuAa, MyaJTU(HUHT
bukpuya, Kylingaruiapra aJoxuaa YbTHO0p KapaTHUIll JIO3UM: MabMypPHi-UKTHCOANNA
XYIyAJApHUHT WHBECTHIIMOH MYXHUT >KO3MOAJOpPJIMIMHHA caMapaid OOIIKapHILITra
KapaTuiran 30Haj cHu€caT KOHUENUUSACHUra «MaKOH WHBECTULIMOH IACIOPTH Ba
XapUTACU»HU KUPHUTHIL; YpTa Ba Yy30K MYIJATIM HMCTUKOOJIIa HHBECTUIMOH
KO3UOAJOPIIMKHU OIIMPHUIIJA THU3UMIIM YOpa-TaJ0UpJapHU aMajira OLIMPHUIIHUHT
«Myn xapuTay CHHM MIIA0 YHKWIT Ba MMM aCOCIIAIL.

3oHan cuécar KoHUenuusacura «MakoOH HMHBECTHLIIMOH IIacllOPTH  Ba
XapUTAaCH»HU KHUPUTHIN HATWXKacuJa KyHuJaruiaap KOHUEHUMSHUHT — aCOCHM
HyHamunuiapu 3THO OENTHJIaHUIIN TaAKUKOT UIIUAA W30XJIAHTaH: WHBECTOPIAPHUHT
OU3 njpupekuusacu OwinaH V3 JacTypiapu Ba MHBECTHLHMOH JIOMUXalapuaa
OenrunaHrad BasudasapHu TYIMK Ba caMapaid OaXapuiira acocjaHTraH
TajablapuHu KaHOATIAHTUPUILTA MYHAITUPWITaH UIIOHWIM XAaMKOPJIUKHHM TaIlKHII
ATUII; CaMapajd 30HaJ] CUECATHUHI JaBJIaT MAbMYPUSATUWIMIMHU TAIIKWI STUII
xucobOura OallaHCNaliraH WHBECTUIMOH CHECATHHU IIAKIIAHTUPHUILIHUHT CTPAaTETUK
Bazu(agapuHu XaJl OSTULI, HKTUCOAUETHUHT pakoOaTOapIOUITUTMHU  OLIKMPUII
MaKcaJu/a WHBECTOp Ba TaAOWUpKOpiap Y4YyH MakCHMMall Japaxajaa Kyiail mapr-
IapoOUTIIap SPATUIl YYyH KyJald, UIIOHWIM MaHpaariu Ba GapKapop WHBECTUIMOH
MYXUT KOPUU 3THIL 3apyp.

Anoxuna Kala STUIO JIO3UMKH, Takiu( HTUIAETIaH WHBECTULMOH MYXHUT
KO3UOAJOPIUTUHU  OOUIKAPHUIIHM TaKOMWUIAIITUPUINTa KapaTWIraH camapaiu
TagOupnapra ouja 30HaN cuEécaT KOHLEMUMUSACH, aBBajo, MaMJIaKaTUMM3/a
MHBECTUIIMOH CATOXUAT MOJEPHU3ALMSICUHUHT acCOCUN MaKcaaura MyBO(QUK Kellaau
xamaa OajaHcjamiraH WHBECTUIMOH CHECATHM IIAKIUIAHTUPHIL  CTPaTEeTUK
Bazu(alapHi TAbMUHJIAIITA KYIIPOK aCOCIaHUIIN JTO3UMIIMTUHH TaCIUKIIANIH.

OpKUH HMKTUCOAMM 30HaNapia MOTEHIMal Ba MCTHUKOOJJIM WMHBECTOPIAPHUHT
«UHBECTUIIMOH  MaBKEM»HHM  OUIMPHUIIHUHT  PUCK-MEHEXMEHT  CTpaTeruscu
OaJlaHCNalraH MHBECTUIMOH CUECATHHU IIAKUIAHTUPHUIN OPKAJIA aMalira OLIMPHII
MYMKHH. MabIyMKH, XO3UPIHM KYyHJla MHBECTULHUOH (AOJIUAT HMINTUPOKYMIIAPH Y3
pakoOarOaponuurd Ba 0o3opiaru Oapkapop YpHUHHU cakjigad KOJMII MaKcaauja
Oupnammil Ba KYmuO onum crparteruscu Oynmuim — M&A cTparerusiiapura
MypoXaaT JTuira MaxOyp Oymamwrap. Kymunya (dakat xap JoMM XaMm 5Mac)
Ma3Kyp MeEXaHHM3M CHHEpPreTMK camapa TyQaillii KOpXOHaJapHUHI OupJjalira
TYPYXH YJIapHUHT TapKOK XOJI1ark Maia-mMaiia paoausTura HucOaTan yCTyHJIUTUTa
0110 KeJaau.
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2-KaaBall

2020-2030 itnnapaa V36exkucron PecnyOimkacuaa MHBECTULMOH MYXHT
KO3U0ANOPJIUTHHH OOIIKAPUIIHY TAKOMIIIAIITHPHUIITa KAPATHJITaH
caMapaJiu TaadupJaapra oua 30uaa cuécar konuenuuscu (3CK)°

NMKunu
OolIKAPUILHU
TAKOMMJLIAIITHPHUIL
ra KapaTujira
camMapanu
TaadupJiapra ouj
3CKuHHMHT MaKcaau
Ba Basudaaapu

NM>Xunu
OOIIKAPUIITHH
TaKOMPJUTAII THPHIIT
3apypJIUTH YHH
TabMUHJIAIITA  SIHTH
KOHIICTITyaJI
SH/TaNTyBHU Hiad
YUKUIITHA Tanad
3TMOKIA. Y36EKHCTOH
Pecnyonmukacuna
NMXunu
OOILIKAPUIIHH
TaKOMUJUIAIIITUPHIIITA
KapaTwirad camapaiu
TanOupapra OHJI,
KyMITaJa, «MaKoOH
HMHBECTHUIMOH
MaCIIOpTH Ba
XapUTaCH»HU
KHPHUTHUII OpKaH
YHUHT TaLIKWINH
KUXATIAPUHU
TaKOMUJUIAIIITUPHIIITA
acocIaHrag 30HAJ
cuécar
Konnenmusacuauar
acocutl Maxkcaou
VHUHT OaJlaHCclamraH
HMHBECTHUIMOH
cuécatHu

[IaKJUTAH THPUTITHUHT
CTpAaTEeruK
BazuarapuHu xan
STHIIINAD

NMKunu
OolIKAPUIIHH
TAKOMHJLIAITHPHIL-
ra KapaTujiraf
camapaJju
TafAOMpJIaApHU aMaira
OIHPHII
6ocKUWIApH
TaBcupu
1. 2020-2021 #mnnap —
3oHan cuécar nAaBiat
JacTYpHHUHT  KaOyn

KWJIMHHLIH.

2. 2022-2025 vmmmap —
3oHan cuécaT XyKyKHuil
0azacH MIAKIDIAHUIIA
Ba D13 daonusTHHUHT
JKaXOH CTaHIApTIapH
Japaxkacura
YHUPHUKALHUSICH.

3. 2026-2027 vinnap —
3oHan cuécar
F03acuIaH aBjaT
MabMYPHUATIUIATH
camapanyd  (aoIHATH-
HHUHT IIAKJUTAaHUIIT
JKapa€HUHU SKYHJIAMI.

4. 2028-2030 usap —
OU3napHuHT
OajaHCIIaIrad
WHBECTHUIIMOH  cuécar
Makcaaua
HaTH)KaBUIIIHK Ba
cudar acocuaara

camapanu (GaoHsTH.

Konuenuus
BasudalapuHu
aMaJira OIIHpHII
Me30HJIapHu

V36ekucron
Pecniyonukacuna
UMKunu
OOIIKAPHIITHH
TaKOMIJUTAII THPHUIITA
KapaTwiral caMapaid
TagoupIapra onp
30HAJI cuécar
KOHIICTIIUSICH
BazudanapuHu aManra
OLITUPHIIT
caMapagopiuru
ME30HIapU
OanaHcnamray
WHBECTHIINOH
cruécaTHH

[TaKIUTaH THPHIIL,
HATIDKaBUITHK Ba
UMXuan Oomkapuir
Oyitmua 30Han cuécar
103aCH/IaH JlaBJar
MabMYyPHUATUUITATH
TaIIKWINN
XapakaTIapUHUHT
cudatu xucoOaHau.
Bynna Tanpbupnap
caMapaJIOpIUTHHIHT
Oapua ME30HIIapu
¥3apo y3BHWiA OOFIHK
0ymmo, YIIapHUHT
MYTTaCHII omn6
OOpUIIUTHHA
OanaHciamraHn
HWHBECTHIIHOH
cuécaTHu

[IAKJTAH THPUIIT
UMKOHUHU Oepaan

UM Knunu
OOoLIKAPUIIHI
TAKOMHWJLIALITH-
PHIITa KapaTWIraH
TapdupJap
caMapaJIopJIura-
HH TAbMHUHJIAII
mapTiaapu

NMXunu camapanu
Ookapuira
KapaTHirad
Tanbupiap
caMapazopIUTHHH
TabMHUHJIIAIIT
mapriapu cudaruna
OamaHcnamran

Xy Iy i
WHBECTHLIUOH
cuécaTHu

MIaKJIAH THPUITHUHT
CTpaTeruk
BaszudasapuHu
STHII JKapaéHnaa
uHBecTop Ba OU3
JTMPEKIUACH  ¥3apo
MaHpaaTIm
XaMKOPJINTHHH
Wynra Kyuum rozara
KeJau.

Xall

Konnenuus
Basu(aJapUHUHT aMaJra
omupuwinmu Ba UMKunu
0OIIKAPUIIHHA
TAKOMMJLIAIITHPHUINTA
KApaTWIraH camapaJju
TaadUpJapaaH KyTHITaH
HATHIKA

KyTtunaérran acocuil HaTixa
— OayaHcamran
WHBECTHITUOH CHECATHH
IIAKJUTAH THPAIITHUHT
CTpaTeruK Ba3udalapuHu
XaJ1 3TiI opKanu DU3nap
(daonuaTu BocuTacuaa
Hadakat atoxuaa
HUKTUCOIUET, OasIKu OyTYH
MamJIakaT UKTUCOOUETH
TapaKKUETUHU
KaJaulalTHpUIIaH noopar
0y110, yHra Kyluaaruiap
OpKAJIH SPUIIMIAIN:

— OanaHcamral
WHBECTHITUOH CHECATHH
[IAKJUTAH THPAIITHUHT
CTpaTeruK Baszudanapu
WKPOCHHH TABMHUHIIOBYH
IapT-IIapOUTIIAPHA
AQHHKJIAII Ba XKPO ITHUIII,

— MHBEcTOpJapra y3
JlacTypiapuaa OeNruianral
Baszu(anapHu Tanabd
KWIMHIaH Tap3/ia TYJIHUK
OakapuIIIaH
MaH(paaTIOPIUK APATHII Ba
Basudarap mKPOCHHA
COILTATAI THPHIIL;

— uHBecTop Ba DU3
JTUPEKIUACH MaH(paaTIapuHH
YHFYHJIAIUITUPUILL

NHBECTMIIMOH MYXWTHUHI IIAKJUIAHWII TEHACHUMSUIApM Ba YHM J1aBjiaT
TOMOHHIAH TapTUOra COJUIN OYiirua XO3UPTU 3aMOH XYCYCHUSATIApHU EPUTUITUIIH
Hagsownii BunmosiTn Muconuaa HHTErpanysuiallyBra TU3UMIIA Ba )Kapa€HIIU EH/IAITYB

® Myawid TOMOHMAAH UILIA0 YUKHUITAH
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HYKTal Ha3apuJaH WHBECTHUIIMOH >KO3MOATOPIUKHHU OOIIKAPUII MEXaHU3MUHUHT
(baoIamITHPUITaH MOJICIUHH TaKIU () STUIIT UMKOHUHHU Oepan (4-pacm).

4-pacM. XyayJ UHBECTHIIMOH KO3U0AIOPJIUTHHU OOIIKAPUITHUHT TAIIKHJINH-

bowkKapys Tabcupu

Y3rapTupysyaH TabCHUP

Ctparteruk 610K

NHcTpymeHTan 610K

v

Bomkapysumu
THU3UMOCTH OYFUHIAP

Mapxkasuii XyKymar
opraniapy; Y30eKHCTOH
Pecnybnuxacuna
UHBECTULIMOH MyXUTHU
TaKOMMJITAII THPHIII
MHCTHTYTIApH

HaBowuii BUIOSTH XOKHMIIUTH;
BUJIOSIT MHBECTULIMOH MYXUTHY
sIXmvIam Oyinaa Kenrar;
XyyIui pUBOKIAHHUIIT
HHCTUTYTIapH

Maxananii XOKUMHUSIT
oprasiapu

Y30exkucTon
Pecnybninkxacn
cTparterusicu

HaBowii BUIOSTHHHHT
2030 #innraya MHBECTHIIHOH
CTpaTerusicu

U

busnec myxutu
PUBOXIIAHUIIN YIYH
XyAyaul cuécat cTaHJapTH;
HUHBECTHLIUOH MYXUTHU
JlaBJaT TOMOHHJIAH TapTHOTa
COJIMIIHUHT WY XapuTacu

U

Pecpy0auxa

- XYKyKHif;

- ycay6uit;

- UH)OPMAIHOH;
- TaIIKWJIUM;

- OKTUMOMWH,

- Kajpiapra ouf,

Aapaxkacujarda BocurtaJaap:

HKTHCOAUI-MabMypHi

U

Hagouii Bunostu
WHBECTHIIMOH MEMOPaHIyMHU;
2025 #innraya BUIIOST
MHBECTUIIMOH MYXUTHHH
SIXIIUJIAII TaCTYpH

+

Bomkapui

— JKapaéHu —

~ =

MaxaJiii XOKHUMHUST
HMHBECTHINOH
JacTypiapu

U

WXuu ommmpu 6yitnua
UHBECTHIHOH JacTypiap

U

Xyayauii papaxagaru
BOCHTAJIAP:

- XYKyKHIf;

- ycmyO6wuii;

- uH(QOPMAIHOH;

- TaUIKWJINM,

- IKTUMOMHH;

- KaJpiapra oun;
HKTHCOIUI-MabMypuit

BomkapuyiyBYM TH3MMOCTH
OyFuHIap

P
<

|
|
|
1
: MHBecTUIIMOH caJlOXUAT
|
|
|

WHBECTHITMOH YKO3U0aIOPITUK

|
|
|
|
HNuBecTummon TaBaKKaJTYUJIUKIIap !
|
|
|
|

NHBectuumnanap

UKTHCOAN MexaHu3Mu Moaean’

10 Myannu¢ ToMOHMAAH UILIA0 YUKUITAH.
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4-pacmya OOMIKAPWIYyBUM TU3UMOCTU OYFUHIIAD MHBECTUIIMOH MKIMMHH JaBJaT
TOMOHHIAH TapTUOra COJIUII Y4 JAapa)kajard TapKUOHUHT SXJUT (PaoausiTh opKajiu
aKc ITTUpUITaH. Y JaBiaT OONIKApPYBUHUHT HEPApXUK XYCYCHUSATHUTAa MOC KeJajH,
MaxaJUIMAd XOKUMUAT opranjapu xamaa Hasouit D3 Ba MHBECTHLIMOH MyXUTra
Machyll CyObeKkTIap (BUJIOSTAA MHBECTULIMOH MYXUTHH SIXIIIMJIAII OYiinya KEHTralll Ba
XYIyIHU PHUBOXKIAHTUPUIN WHCTUTYTIApH) pecnyOiiMKa Japaxacuaard Maxcyc
opraiap XucoOJaHaau.

JactnaObku pyxXJaHTHUPYBUM HMITYyJIbCc cudaTtuga MamiiakaT WHBECTHUIUS
cuécaTu, WHBECTULUMOH puUBOXJIaHUII cTpaterusick Ba «Hasomit» OU3pa
WHBECTHUIIMOH >KO3WO0aIOPIMKHU OIIMPHUIIT UCTUKOOJIApU HAMOEH OYIIamuKu, yiap
pacmma crpareruk Onok cudaruga axparunran.  «MHCTpymeHTanm  OII0K»
WHBECTUIIMOH CTPATETUSHU IKPO ATHIN HyHanuuuiapuHu udopanad, pecmyOiuka,
Maxauiid XokumusaT Ba HaBouit OU3 nupekuusicu TOMOHUAAH Y3apo y3BUN OOFIHK
AacTypuil XyxoKaTiap UIUIa0d YMKUIL JTIO3UMITUTUHU U oaanaiiu.

XKaxoH wuKrHcoauéruia MHBECTHULIMOH MYXMT JKo3ubamopiaurn 3 Ta
KIIPCATKUYJaH TAlIKWJI TONraH, MaTpHIlara acoClaHraH Ba XOPWKUN MHBECTOPHU
MHBECTUIMSUIAII Oyinya Kapop KaOyll KWIMII YyYyH MYXHM axaMusTra osra
«McKinsey & Co» ycayouéruman ¢oiigananwiaan. by ycnyouérma xap Oup
uHaukaTop 10 Gamnuk mkana 6yiinya 6axonaHyBYM OMp KaTOp OMHJUIAPHU Y3 UUUTaA
onaau (4-xamsain).

4-kanBad
HagBouii BU10ATHIa MKTUCOAUET TAPMOKJIAPHHUHT HHBECTHIIHOH MYXUT
HKO3H0AOPIUTH Japaagapu’’

No KypeaTicnuiap Canoar ISPI]J.IJIOK Kuuuk | Xwu3mart KypcaTuin
TAPMOFHM | XVKAJIWTH | OM3HeC coxacu
1. Cajgoxuart
1.1.| Tapmokna unuiad YMKapuII 9,0 78 9 9
IUHAMUKACU
1.2.| Cyurru 3 Huina SHTH niiab 101 5.6 6.8 5.6
YUKAPHII JIOHMXAJTapy COHU
13. | Maxamuii xomaré Ounan 101 9.6 9 101
TabMUHIAHTAHIUK
1.4 | TapMOKHUHT UMTIIOPT/AArH YIIYIIH 9,0 6,8 79 7.9
2. Tapku0
2.1.| Uadpary3mimara Kupumn 8,0 7,0 8,0 6,0
2.2.| TapMOK TEXHOJIOTHK TTapKKia 7.0 6.0 8.0 7.0
ACKUPraH YCKyHaap yiaylu
2.3.| YMmymuit OaHIIMKIa TADMOKHUHT 7.0 5.0 6.0 7.0
YIIyIITU
2.4.| IXMpa TapMOKHUHT yIIyIIN 10,0 7,0 10,0 10,0
3. Tamku Myxur
3.1.| XKaxon banku «Doing Business»
MeTOJuKacu Oyinda NKTUCOIUIH 3,0 3,0 3,0 3,0
IPKUHIIUK 0aX0oCcu
3.2.| Cuécuii xomar 5,0 4.0 50 4.0
3.3. | Mexnat 6030puaaru Takimmd 4.0 3,5 5,0 3,5
Kamu 82,2 65,2 76,1 73,1

11 Cratuctik MabiyMoTiIap acocuia Myauiug) TOMOHHIAH Ty3HJITaH.
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Maskyp ycnyOuér Oyiinua TapMOKJIAPHUHT WHBECTHUIIMOH >KO3HOaTOPIUTH
WHIUKATOPJIApU MATPUITACHHUHT 0axoJiall KYpcaTKWd Ba OMUJUIAPU TYFPHUCHIA CY3
Oopranjia, ydra WHAMKATOpJAap, S’IbHU TApPMOKHUHT PUBOXKJIAHUII CAJIOXUSATH Ba
TapkuOu Xamja TapMOK (DAoIMATUTa TabCUP KYpCATyBUM TalllKM MYXMT Ba yiapra
MOC OMUJIIap Ha3apja TyTHIIAIN.

4-)anBanl MabllyMoTiapura kypa, HaBouil BUIOATH CaHOATHUHI WHBECTUIMOH
AK03u0aI0pPIUK Aapaxkacu 82,2 %HM TalIKWI 3TTaH, KUILIOK XY>KaJTurd UKTUCOAUETH
xo3ubagopiuru 65,2 %ra TeHr OyiraH, KUYMK OM3HEC Ba XyCYCHH TaJOUPKOPIUK
coxacu 76,1 % Xxamaa Xu3MaT KYpcaTHIll COXaCUHUHT *K0310aI0pJIMK Japaxacu 73,1
%ra TeHTrJIuru aHukiIaHau. Maskyp ycyigaH doiinananum xap OUp TapMOKHUHT
CAJIOXUSITH, TAPKUOW Ba TAIIKA MYXHUT TabCUPH Oyiindya Oaxojialll WUMKOHHHH XaM
oepaau.

«McKinsey & Co» wmarpumacu OViinua aHuKiIaHran HaBouit BuiaosTha
HUKTUCOAUET TAPMOKJIAPUHUHT MHBECTUIIMOH MYXHUT >KO3UOAJOpJUTH Japakalapu
Oyiinya MablyMOTJIap OWJIaH XOPWKUN Ba Maxa/UIM HMHBECTOpPJIApHU Y3 BaKTUA
TQHUIITUPUIIL WHBECTOPJIAPHUHT BUJIOSITra KU3UKUIIUHU YHFOTAIu Ba XOPHKHUUI
MHBECTUIIUSUIAD YUYYH >KO3MOQJOpJIUKHU omupanu. by, ¥3 HaBOartuma, Mamiiakar
UKTUCOTUETHHN PUBOMIIAHTUPHII, aX0JU OaHIUTH XaM/ia TYpMyIl (papOBOHIUTHHHA
OILIUPUIIIIA MyXUM aXaMHsIT KacO 3TaJIu.

NHBecTUIIMOH CcaloXUSITHU OapKapoOpivMK KYpcaTKU4YJIapu OpKajiu OOIIKApHII
acocuna HaBouwid BUIIOATH SINU XYAyAUH MaxCylnoT XaXMUHUHT 2025 uunrada
MPOTHO3 KypcaTkuuinapuaad HaBowii BunoaTuHUHT 2025 Huirada aaBpaa Xyaydun
MHBECTHUIIMS ACTypiapuHU unuiad uyukumaa ¢oiaananuirad. YHra kypa, HaBowii

BWJIOATH SUINH XYAyIUN MaxCyJIOTH Y3rapUIIMHUHT KYIT OMUJUIN MOJIEIIN:
x0121, 5095 345

— 71 3 *
Y = 5,704 (2.12%)
X3
Ba TaHJIaHTaH 0apya OMUJUTAPHUHT BaKTra OOFJIMK TEHIJIaMalapuaaH:
acoCHuil KamuTajra KHpUTUIrad naBectuimsiap: X; = —1175,4 4+ 770,1 - t;

axonu 6angury: X, = 338,6 + 3,9 - t;

axoJIi KOH Oommra ymymui nmapomagiap X; = —1730,8 +952,8 - t xampma
t=20 Oynran xomarmaH Oomnuiad, sUMMM XYAyIUH MaxCyJOTH Y3TapUIIUHUHT KYTI
OMUJUIA MPOTHO3U aMalira omupwiaau (S-xaasai).

S-skaaBaJl
HaBouii BHI0ATH SJINM XYAYAMH MaXCyJ0TH Y3rapUIIMHUHT KYII OMMJLJIU
nporuozu'?
Acocuii kanuTanra AX0iu K0H
Snnu nukum Axonn .
I*/'I o KUPUTUIITAH oommra YMYMUH
wiap (xymymamit) OaHTUTH,
o MHBECTULIMSAIAD, JlapoMaziap,
MaxcCyJioT, MJIIpA.CYM MJ'IpII.CS"M MHMHI KUIITHA MUHT CyM
2021 37087,5 14996,7 420,5 18278,0
2022 37149,3 15766,8 4244 19230,8
2023 371317 16536,9 428,3 20183,6
2024 37543,3 17307,0 432,2 21136,4
2025 38892,0 18077,1 436,1 22089,2

12 Myannu¢ ToMoHnMAaH Uab YUKKUITAH.
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XyIyAHUHT UKTUCOIUN TapMOKJIapura MHBECTULIMSUIAPHU TYFPU TaKCHUMJIAI Ba
yJIapJiaH camapaiu ¢GoigamaHuI UICTUKOOIIapUHU OeITruiiail xam/aa 0y KyTuiaaéTran
HaTWKara SPUIIUII Y4yH CTPATeTHK pexanap Ty3uO, YHH H34YWJI aMalira OIIUPHII
Hatwkacuaa 2025 vunga HaBouii BWJIOSTH acoOCHMi KamUTaIWra KUPUTHUIYBUU
uHBecTuiysiap Mukaopu 18077,1 mapa.cym, axonu 6ananuru 436,1 munr Hadap Ba
axoJii JKOH Oommra ymymuii napomamiap 22089,2 MUHT cyMra eTKa3WIUIIN
HaTwkacuaa HaBouwil BWIOSATH sulnu XyAyauid MaxcysloTh Xaxmu 38892,0 mupa.
cyMra eTUIIM KyTUIMOK/IA.

XVYJIOCA

Huccepranusi MaB3ycHu Oyinda YTKa3wIral TaAKUKOTIIAp HATHKACHIa KyWH1aru
XyJIocayiapra KeJIMH]IN:

1. VMHBeCTULIMOH MYXHUT KO3UOAIOpJWUrd Mamjlakarra HWHBECTULIMSIIAP
OKUMHWHU OENTUJIOBYM, TabMHUHJIOBYM, Ka(oJIATIOBYM Ba HMHBECTUIUSA (HAOJUIUTH
OwiaHn 0axojaHyBUYd OOBEKTHUB WIXKTUMOMHM, WKTUCOAMN Ba Tabumii acocnap,
BOCHTANAp, UMKOHUSIT Ba YEKJIOBJIAP WUFUHIACUIND. MeHexXMEHT
GYHKUUATAPUHUHT (Tax 1M KWIHIL, TMPOTHO3JAI, PekKalalllTUPHUIN, TAIIKWI STHUII,
parOaTIaHTUPUIN, TapTUOra COJUI, HA30paT KWIMILI) TU3UMIIA PAaBUILIIA H3YUII
OaXapuIUIIM acocuja HHBECTUIUA GaonuiaTuH MyBad(PakugaTaIm Ba camapaiu
amajira OLIUPHIN YYYH XYAYIHUHT WHBECTHUIIMOH >KO3MOAJOPIUTMHU OOIIKAPHUII
TU3UMUHU TAKOMWIIAIITUPHUII Tanad dTUIIA]IH.

2. DpKWH WKTUCOAWW 30HAjapla WHBECTHUIIMOH MYXHUT >KO3HOaTOPIUTHHH
OOIIKApHUIIl caMapaJopiiuru JapakaCuHU aHUKJIAIIHUHT WHBECTUIIMOH (DaojIukK Ba
XKajmd HATWITaH CApPMOSHUHT JapOMAJIMIMK KYpcaTKUWJIapu Xamja MeE30HJIapu
acocuJla peUTHUHr Oaxosaml TU3UMUJAH (oWJaNaHUIll OpKadu HWHBECTUIMOH
KO3UOAOPIUKHU OIIMPUILTa WYHANTUPUITAH CTPATETUK MEHEKMEHT Bazudaiapu
XaMJla MHBECTUIIMOH UMKOHUSTIIApU aHUKJIAHAIH.

3. Xynayn WKTUMOMH-UKTHCOAUN TapaKKUETH OapKapOpiIWIura WHBECTUIIMOH
MYXHT 5K03U0aJOPIUTH TABCUPUHUHT SKOHOMETPUK TaXJIMJIM HOAHUKJIUK [IapOUTHIA
MHBECTULIMSUIAPHU XYAYAJap Ba yjapAard UKTUCOAMET TapMOKJIapH CaTOXUSATUIAH
KenuO YMKUO TYFpU Takcumiiail, JedUIMT Ba OpTUKYA Malmariap Qoiinacu3 Typuo
KOJIMIIMHUHT OJIIMHY OJIUIITHU TAbMUHIIAW]IN.

4. DpKUH UKTUCOIWH 30HAjap/ia MOTEHIIMAa Ba HCTHKOOJIJTH NHBECTOPJIAPHUHT
OaylaHcnamraH WHBECTUIIMOH CHECATHU  IMAKUIAHTUPHUIIIATA  «UHBECTHUIIMOH
MaBKEH»HH  OUIMPHUIIHUHT  PUCK-MEHEXKMEHT  CTpaTeruscuiaH  (ouaanaHulll
MHBECTOPJIADHUHT ~ UCTUKOOJIJJard  WHBECTUIIMOH  MaKOYpUATIApUHU  amMalira
OIIMPHUIIIHYA KYyIITUMYa MOTUBALIMsIAI OuiiaH Oupra, yjaapra HHBECTHIIMOH (aousiTra
TabCHUp OTYBUM OK30T€H Ba DHJIOICH OMWIUIAPHUHT cajgOuil  TabCUpHUIaH
XUMOSUJIAHUII, HATHKada MHBECTUIIMOH JoMrXanap UIITUPOKIYUIAPUHUHT OUpIIalTyBy
acocujla CHHEpreTHK caMapara SpHIIHII UMKOHUHU Oepaiu.

5. HHBecTUIIMOH >KO3WOANOPIMKHU OUIMPUIIHUHT MYXUM WYHAIAIIN —
WHBECTHUIIMOH MYXHUT KO3UOAIOPIUTHHHU caMapaid OONIKAPHUINTa KapaTuirad 30Haj
cuécar konmermmmsicn  (3CK)HM  Muma6  4pKHmaH — MOOpar.  Y30eKHCTOH
Pecnybnukacu XyaymJIapuHUHT VOKTHMOUM-UKTUCOAUN CAJOXUATHHH JbTHOOpra
OJITAaH XOJ/a BHJIOSAT XOKUMHUATIAPUHUHT 30Hal cuécar KoHuenmusicura «MakoH
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MHBECTUIIMOH MacHoOpTH Ba XapUTacHu» KUPHUTWIMIIM MWWUIMK HWHBECTULIUS
JAcCTypJiapd acoCHa amMajra OIIMPUIYBUM TE3KOp TaaOupiap pexacuHU HILIa0
yukuinga JlaBnar crarucThka KYMHTacM TOMOHHUJAH Xap Oup XyAIyJHUHT
MHBECTUIIMOH MyXHT 5K03M0a10paury 6yiinua « AMIIHK CTAaTHCTHK XapUTa»HU YbJIOH
KWJIMITHUHT camMapalii MeXaHu3Mu cudaTuaa YpraHuIum JO3HUM.

6. 2020-2030 nunnapaa V36ekncTon PecnyOnukacu  xymymiapuaa
MHBECTUIIMOH MYXHUT >KO3MOAJOpJIUTMHM caMapaid OoIIKapuilra KapaTuira
camapanu TanOuWpiapra ouj 3oHaNM cuécaT KOHIEHIMsACHAaH (pormamaHu
WKTUMOUM-UKTUCOANN JKapaéHlapiaru >KOpUM Ba Te3KOop OOMIKapyBHH XYAYI
WHBECTHUIIMOH  JKO3UOAJOpIWTMHUA OUIMPHUINHWHT YpTa Ba Y30K MYQAATIH
Bazudanapura OYyiicyHaupuil WMKOHWHM Oepamam. 2030 imiaradya TpOTHO3
kypcarkunuwiapu «Hasouit» DU3ununr AXMparu yaymm 12,3 ¢ousra, canoar umiiad
yukapummaara ynymu 11,54 ¢pousra ommimmHN KypcaTrMoK/ia.

7. HaBouii BWIOATH WXTUMOUN-UKTUCOIUM TapakKKUE€TH OapKapopiaurura
WHBECTUIIMOH MYXHUT >KO3UOAQJOPJIIUTH TabCUPUHUHT DIKOHOMETPUK  TaXJIWIH
HaTWXKajlapyu acoCUi KamuTalira HMHBECTHIMSA | MipA. cymra omwupuica, SUInu
Xynyaui Maxcynor kymmmua 314,14 miH. cymra Ba axojid »KOH OOIIMra yMyMH
JapoMaJjiap MUHT CyMra OIIMpuWica, sUIU Xyayaud Mmaxcynaotr 2,03 mupa. cymra
OIIMIIMHU AacociIamMoKaa. Xo3upru KyHaa HaBouii BuiosTura Wil YpUHIApPUHU
ApaTUIl MaKcaauja >Kal0 dTuUiaaéTraH WHBECTUIIMOH JIOMUXanapiaH 4YeT/IaHuoO,
acocuid AHTUOOPHU WHHOBAIIMOH-UHBECTUIIMOH JIOMMXAJlapra Kaparuil Taad
ATUIIATN.

8. Hamowmii BuiostH wukrHcomuétn tapmokiaapuaa «McKinsey & Co.»
Marpuiiacuad GoiganaHuIl acocuia amajira OIMPUIITaH TaxXJIWJiap HaTUXKacuaa
caHOaT Ba KypWJIMII TapMOFUHUHI MHBECTULIMOH K03M0aA0pIUK napaxacu 82,25 %,
KHUIIJIOK XV KaJIUTMHUHT >xko3ubagopnuru 65,2 %, kuuuk OW3HEC Ba XyCycHid
TagOUpPKOPIMK coxacu 76,125% xamma xwu3mar kypcarum coxacu 73,125 %ra
TEeHIJIUTH aHWKJIaHraH. byHnait ycynnan QoganaHun HMHBECTUIIMOH pecypclapHH
CcOXa Ba TapMOKJapra camapajii TAaKCHUMJIAIl Ba WHBECTHUIIMOH JIOMHWXAJAPHUHT
OKHWJIOHA JKOWJIAINyBUHU TabMUHJIANIN.

9. HaBouii BUIOSITHM acOCHH KalUTaJIUra KHPUTHIIAJUTAH WHBECTUIIHUSIIAD
MUKIOPH aMajjiard YCHII TeHACHIusIapu Oyitmaa 2025 wwmnna 18077,1 mapa. cym,
axonu Oanmmuru 436,1 MuHr Hadap Ba axoiM >KOH OomMra yMyMUW Japomajiap
22089,2 MUHT CyM Xama sullu XyAyaud maxcynotr Xaxmu 38892,0 mupa. cymra
eTUIIN KYTUIIMOK/A.

10. Hapouit DOUW3 wuHBecTHIUSIAPHU >Kaj0 HJTHUINTa KapaTWwiraH camapaid
WHBECTUIIMOH cHU€car MEHEXKMEHT CTpaTerusuiapuaad camapainu QogaiaHuIIHuT
TaK030 ATMOKJa Ba YHMHI Ma3MyHHUTa Kypa kanbd 3TwiaéTran xap OUp MHBECTHUIUS
XYAY[ aXO0JIUCH Ba YHUHT 3XTUEXKIIAPUHU camMapaiv KOHIUPHUII, TYPMYII AapakaCuHU
OIIIUPUII, aXOJIMHUHT peall JapoMaJyIapuHA KYTMAUTUPHII Ba WII OWIaH OaHIJTUKHH
TAbMUHIIAIITA WYHATTUPUIIUILN JIO3UM.

24
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BBEJIEHUE (anHoTrauusi nuccepranuu 10kropa puinocodun (PhD))

AKTYaJIbHOCTb M BOCTPEOOBAHHOCTb TeMbl JMCCEPTALUM. YIIPaBJICHUE
WHBECTULIMOHHON TOJUTUKOW HWIPacT BAXKHYIO pOJb B KauyeCTBE PEHIAOIIETO
TpaiiBepa, IBIKYIIECH CHIIBI SKOHOMHUKH CTpaH MHpa, 00eCleunBasi €€ pa3BUTHE H
BBICOKMI ypOBeHb pa3BUTHS. «Eciau o0beM OpsIMbIX MHOCTPAHHBIX WHBECTUIMN B
mupe B 2019 rogy coctaBun 1,54 tpan gomnapos CIIA, To o uroram 2020 rona ero
00beM cHusmiaca n0 40 %»l. JlaHHas TEHAEHUMS CBS3aHA C OCIA0JICHHEM
MHBECTUIIMOHHOTO TIOTEHIMAajda CTpPaH, KOTOpbI€ OJHOBPEMEHHO JOCTHUTaIOT
0JIarOMPUATHOTO MHBECTUITMOHHOW CPEIbl HA OCHOBE YIPABIICHUS WHBECTUITMOHHON
JESTEIBHOCTIO C MOMOIIBIO MOKa3aTele yCTOMYMBOCTH, PACHIMPEHUS] CBOOOIHBIX
AKOHOMHUYECKHUX 30H U 3(PPEKTUBHOTO UCTIOIB30BAHUS PECYPCHOIO MOTEHIHAA.

Benymumu (QuHAHCOBBIMM WHCTUTYTaMH MHpPA, B YaCTHOCTH, BceMupHBIM
O0ankoMm, MexayHapoJHbIM BalOTHBIM (QonyoM, [Iporpammoit pazsutus OOH
MIPOBOASTCSA MUCCIEIOBAHUS IO OLIEHKE MPUBJIEKATEIbHOCTH UHBECTULIMOHHON CPEbI
U OpuHATHIO  3(PGEKTUBHBIX  WHBECTUIIMOHHBIX  PEIICHUN,  MOBBIIICHUIO
HPKOHOMHUYECKOTO M TIPaBOBOTO cTaTryca CBOOOAHBIX JKOHOMHUYECKMX 30H U HX
ONTUMAJILHOMY Pa3MEIICHUIO, CO3JaHUI0 OJaronpusTHOM Cpeibl sl UHBECTOPOB.
B Hacrosiiee BpeMsi Takke MPOBOJATCS HCCIEIOBAHUS MO TaKUM MPUOPUTETHBIM
HaMpaBJICHUSIM, KaK OpTraHM3alisl HAayYHO-METOAMYECKHUX AaCIEeKTOB IOKa3arenen
pacuera MpUBIEKATEILHOCTH MHBECTUIMOHHON Cpellbl B COBPEMEHHOM MHPE U €ro
OIICHKAa Ha YPOBHE MEXKIYHAPOJHBIX CTAHIAPTOB, pa3pabOTKa 30HATBHON MOJUTUKU
3(PEKTUBHOTO yIpaBJIeHUs] THBECTUIITMOHHOM MPUBJIEKATEIHLHOCTHIO, (HOPMUPOBAHKE
«MHBECTHIITMOHHOW TMMO3UIMKU» B oOecrnedeHUn 3GOEKTUBHOCTH JIESATEIHBHOCTH

WHBECTOPOB.
B V30ekucrane peamuszyercss CcuUCTeMHas paboTa 1O  ITOBBIIICHUIO
KOHKYPEHTOCTIOCOOHOCTH HaIlMOHAJILHOU SKOHOMUKH obecrieueHuEM

WHBECTUIIMOHHON aKTUBHOCTH, (pOpMUpOBaHUE COATTAHCUPOBAHHOW MHBECTUITMOHHOM
MOJINTUKH, YIIPABJICHUIO WHBECTUIIMOHHBIMHA MPOEKTAMU, YKPEIUICHUID YBEPEHHOCTH
WHBECTOPOB B IOCIEIOBATEILHOCTH WHBECTUIIMOHHOW TMOJUTUKA W TOBBIIICHUIO
OTBETCTBEHHOCTH TOCYJApPCTBEHHBIX OpPraHoB 3a paboOTy C HWHBECTOpPaMH,
CTUMYJIMPOBAHUIO TIPUBJICYEHUS MIPSMBIX WHOCTPAHHBIX WHBECTULIMH, JalbHEHIIEMY
YIYUYIICHUID HWHBECTULIMOHHOM cpeabl. BakHOe MeCTO HMMEET BBICOKHM PHCK
WHBECTUIIUOHHOW  JIEITEILHOCTH B  CTpaHe, OTCYTCTBHE THOKUX MOJCNeH
(hopMUpOBaHUSI MHBECTUIIMOHHON CPEJIbI JUIsl PETMOHOB, HE3aBEPIIIEHHOCTh MPOEKTOB
B CBOOOJIHBIX YKOHOMHUYECKHX 30HaX, pa3paboTka OpraHu3aliOHHO-IKOHOMHYECKUX
MEXaHU3MOB, oOecrneunBaronux dPGEeKTUBHYI0 pabOTy MOTEHIUAIBHBIX U
MEPCIIEKTUBHBIX UHBECTOPOB.

OornpeneneHsl BaXKHbIE  3aJaud 11O «JANBHEUIIEMY  YIIYUYILICHUIO
VHBECTULIMOHHOW CpeAbl B CTPAHE, CTUMYJHMPOBAHHWIO MPUBICUYCHUS MPSIMBIX
WHBECTUILIMHA, CBOCBPEMEHHOM M KAYE€CTBEHHOW pEaM3alMid WHBECTULIMOHHBIX
IIPOCKTOB, CO3JaHHUIO0 HOBBIX IMPOM3BOACTB M Pa0dOUYMX MECT, COBEPIICHCTBOBAHUIO
HHPPACTPYKTYpbl U O3CJCHEHUIO TEPPUTOPUM W  TOBBIIIEHUIO  YPOBHS

1 World Investment Report 2020. International Production Beyond the Pandemic. United Nations, Geneva, 2020.
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ONAroCOCTOSHMS ~ HACElNEeHMs»”> B KA4eCTBE  HANPABICHHMS  ITOBBILICHUS
PUBJICKATEILHOCTH UHBECTUIITMOHHON cpeibl. DPdEeKTUBHAS peain3aius dTUX 3a1a4
TpeOyeT COBEpILICHCTBOBAHMS YIPaBJICHUS WHBECTUIIMOHHOW cpefoil B Hamel

CTpaHe.
JluccepTallMOHHOE  MCCJIEIOBAHUE B  OMNPEACJICHHONM  CTENEHU  CIIYKUT
BBITIOJIHEHUIO  33J]ay, TOCTaBJICHHBIX B Vkazax [Ilpesunenta PecnyOnuku

V30ekuctan Ne VI1-4947 ot 7 despans 2017 roga «O Crpareruu AeHCTBUN 1O
nanpHeHmeMy pasButuio Pecnybnmuku V36ekuctan», Noe VII-6003 ot 2 urons 2020
roga «O0 ynyumennn no3unuu PecryOnmku VY30ekucrtaH B MEXIyHApOIHBIX
pPEUTUHTaX U MHJEKCAX U BHEIPEHUU HOBOT'O MEXaHU3Ma CUCTEMATHYECKOW PabOTHhI C
roCyJapCTBEHHbIMM OpraHamMu U opranuszauusmu», llocranoBnennn KaOunera
MunuctpoB PecnyOnuku VY30ekuctan ot 22 wutons 2019 roma Ne 616 «O6
OpraHU3allMOHHBIX MEpPax IO BHEJIPEHUI0 M MCIOJb30BAaHUIO HH(POPMALMOHHBIX
CUCTEM B 00JIaCTH KOHTPOJISI U MOHUTOPUHIa NHBECTULIMOHHBIX MIPOEKTOB» U JIPYTUX
HOPMATUBHBIX aKTaxX B 3TOW 00JaCTH.

CoorBercTBHE HCCJICI0BAHUST € NPHOPUTETHBIMH  HAINPABJCHUSIMH
Pa3BUTHS HAYKH U TEXHOJIOTHH pecnyO0auKu. /[[JaHHOE HccIe10BaHne BBIIIOJIHEHO B
COOTBETCTBUM C IPUOPUTETHBIM HANPABICHUEM PA3BUTHA HAyKH M TEXHOJIOTHH
pecnyonuku I. «JlyxoBHO-HPaBCTBEHHOE U KyJbTYpPHOE Pa3BUTHE AEMOKPATHYECKOTO
Y TIPaBOBOTO 00111eCTBa, POPMUPOBAHNE UHHOBAIIMOHHON SKOHOMUKIY.

[IpoOnemMbl  ynpaBieHHs TNPUBIEKATEIbHOCTHIO WHBECTHLIMOHHON  CpEJbI
WICCIIE/IOBHBI B HAyYHBIX paboTax 3apyOeKHBIX y4eHBIX, Takux kak M.IIymmerep,
@.Xaek, /x.b.byasuns, M.Iloptep, I1.Kpyrman, M.®ymxnra, M.Mype, X.IImutn,
K.Maxu, JIu-1O-Xonr, XKuaur-Musr, P.JIxxemec, I1.Earcanr® u 1pyrux yueHsIx.

B tpynax yuensix ConpyxectBa HezaBucnmbix ['ocynapers, B yactHoctH, O.A.
busikoa, A.I'. I'panbepra, FO.A.I'amkuea, C.M./[podumesckoro, B.K.Jlomakuna
S.J1.JIucoBonmka, I'".JI.A30¢eBa, b.C.J/[>xuxapeBuua, P.®arxyTnuHoBa,
I0.B.CaBenbeBa, E.A Konomaka, A.C.HoBoceoBa, C.C.ApTo60seBcKoro,
B.M.I'punuens* ¥ Apyrux u3y4eHbl TEOPMU YIPABIECHHS WMHBECTULUAMH, QYHKIHH

2 Vxa3 Ilpesunenta PecnyOnuku Ysbexucran Ne VII-5717 or 14 mas 2019 roma «O Mepax 10 Hepexoay Ha
Ka4eCTBEHHO HOBYIO CHCTEMY (hOpMHPOBaHMS M pealn3alii HHBECTHIIMOHHON mporpamMMbl PecryOnnkn Y30ekucran».
//  HauumonanpHas 0a3a [gaHHBIX 3akoHojarenbcTBa, 15.05.2019 1., Ne06/19/5717/3132; 18.08.2020 r.,
Ne06/20/6042/1190.

3 Ilymnerep W. Teopus skoHomuueckoro passutus / Ilep. ¢ mem.: — M.: Ilporpecc, 1982 r. — 455 c.; Hayek F.A.
Individualism and Economic Order / F.A. Hayek. — Chicago: Univ. of Chicago Press, 1948; Iloptep M.
Mexaynaponnas kokypeHiwst: [lep. ¢ anri. / [Tox pen. B.Jl. Hletnnuna. — M.: MexxyHapoaabie oTHOImEHM, 1993 1.
— 886 c.; Krugman P. Geography and Trade. Cambridge: The MIT Press, 1992; Fujita M., Krugman P., Venables A.J.
The Spatial Economy: Cities, Regions and International Trade. — The MIT Press, 2001. P. 384.; Moore M., Schmitz H.
Idealism, realism and the investment climate in developing countries- Sussex: Institute of Development Studies, 2016 -
p-22.; Mahn K.D. The Impact of Sustainable Investment Strategies // Institutional Investor Journal. 2016. Vol. 25, no. 2.
P. 96-102.; Liu Yu-Hong, Jiang I-Ming. Optimal proportion decision-making for two stages investment- North
American Journal of Economics and Finance 48(2019) 776-785, www.elsevier.com/locate/najef; James R. Hines Jr,
Jongsang Park Investment ramifications of distortionary tax subsidies-Journal of Public Economics 172 (2019) 36-51,
www. elsevier. com/ locate/ jpube.

4 BusikoB O.A. PernoHanbHOe S5KOHOMHYIECKOE MPOCTPAHCTBO: U3MEPEHHE MCIIONB30BaHMUS TIOTeHIMAA. ABTOped. JIHC.
J.5.1. — Kemeposo, 2005.-42¢c; I'panbepr A.I'. O nporpamMme (QyHIaMEHTaNbHBIX UCCICJOBAHHUN MPOCTPAHCTBEHHOTO
pasButust Poccun. //Pernon: sxonomuka u conumonorus, Ne2, 2009 r. 166-178; I'amxue FO.A. 3apyOexHble Teopun
PETHOHAIBHOI0 3KOHOMHYECKOTO POCTa M pa3BUTHS. // DKOHOMHKA pernoHa, BeIyck 2-i, 2009 r., c.45-62; Jlomakun
B.K. MupoBas skoHomuka. YueOHuk. 4-¢ m3n. — M.: IOHUTU-OAHA, 2012 r. — 671 c.; JlucoBomuk S.1.
I'mobanuzanms: or Benukoro menkoBoro nytu go BTO. // Poccuiickuii xypnan, 12 suaps 2007 r.; Aszoes I'.JI.
Konkypenmus: ananms, ctpaterus u npaktuka. — M.: [leHTp SKoHOMHKHM U MapkeTuHTa, 1996 1. — 208 c.; KXuxapesud
b.C., JTumonos JI1.O., )Kynna H.b. PernonaibHasi 5KOHOMHKA U IPOCTPAHCTBEHHOE pa3BUTHE. YUEOHUK B 2-X TOMaX. —
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MEHE/PKMEHTa B TPOIECCe YIPaBICHUS NPUBIEKATEIbHOCTHIO WHBECTUIIMOHHOM
Cpelpl, BOMIPOCHl TOCYJAapCTBEHHOI'O  YNpPAaBIEHHUS  IPOLIECCaMU  CO3/aHUs
3¢ (HeKTUBHON MHBECTULIMOHHOW CpEJIbl.

Bompockl  coBepiIeHCTBOBaHMSI HAayYHO-METOAMYECKON 0aszbl  ylIydllEeHUsS
MHBECTUIIMOHHON Cpellbl U MHBECTHIIMOHHOW NPUBJIEKATEIbHOCTH B Y30€KHCTaHE,
HOBBIIIEHHUS 3(PPEKTUBHOCTU JEATENBHOCTU CBOOOIHBIX SKOHOMHYECKHX 30H IS
o0ecredeHus: yCTOWYMBOIO 3KOHOMUYECKOTO pocTa U 3(PPEKTUBHOTO MCIIOIb30BAHUS
MHOCTPAaHHBIX MHBECTHUIINI OTpaxkeHbl B Tpyaax K. AbupkynoBa, M.AbaycansimMmoBa,
T.AxmenoBa, J[.I'ozubekoBa, III.Mycradakynosa, A.KatomoBa, A.Coaukona,
A.Connesa, H.Xaiinaposa, H.Mynnontesa, ®.3rambepauesa’ i qpyrux.

Opnnako, HECMOTpsl Ha MacIITaObl UCCIIEAOBAHUN B 3TOM 00JacTH, HE YAEIEHO
0cO00r0 BHHUMaHHUS OPTaHU3AI[MOHHO-METOAOJOTHYECKIM AacleKTaM YIpaBJICHUs
CBOOOJHBIMH OSKOHOMHYECKHMMU ¥ 30HATBHBIMH TEPPUTOPUSAMHU, KOHIICTIHSIM
pa3MelleHusT U pa3BUTHUA  TPOU3BOJAUTENBHBIX  CHJI,  3KOHOMHYECKOMY
pallOHUPOBAHNIO, PETMOHAIBHBIM IPOU3BOJICTBEHHBIM KOMIUIEKCAM B YIPaBICHUU
MIPUBJIICKATEILHOCTHIO MHBECTHIIMOHHON cpeapl. DTo Tpedyer Oosee TriyOoKoro
M3YYEHHUs HAIlPABJICHUH YIIpaBJICHUS IPUBIIEKATEIbHOCTbIO MHBECTULIMOHHON CPEIbI.

CBsi3b TeMbl [HCCEPTAMM C HAYYHO-HCC/IEN0BATEIbCKUMHU padoTaMu
BbICIIET0 00pa30BATEJILHOIO YYPe:KICHHs, I7le BBINOJHEHA [MCCePTALMA.
HuccepranioHHass pa0oTa BBINOJIHEHA B COOTBETCTBUM C IIJJAHOM HAy4HO-
HCCIIEIOBATENbCKUX paboT TaIlIKkeHTCKOTO TOCYyAapCTBEHHOTO 3KOHOMHUYECKOTO
yauBepcuteta mnon  Ne  [13-20170928323  «OddexTtuBHOE  MCHOJIB30BaHUE
WHBECTUIIMOHHBIX IPOTPaMM B MOBBIIICHUH SKCTIOPTHOTO MOTEHITHAIA PETHOHOBY.

Heabro wumccienoBaHus  sBISETCS  pa3paboTKa  HAyYHO-OOOCHOBAHHBIX
OpeIJIOKEHN W pEeKOMEHJAlMid 1O  COBEPIICHCTBOBAHUIO  YIIPABJICHUS
MPHUBJIEKATEIFHOCTHIO MHBECTUIIMOHHON CPEIBI.

3agaum nccie0BaHuA:

U3yYEHUE CYIIHOCTH, COCTaBa W KPUTEPUEB OLICHKH MPUBJIEKATEIbHOCTH
WHBECTUIIMOHHON Cpelbl, PAacKpPbhITUE COBPEMEHHBIX TEHICHIMM B yIpaBICHUU
IPUBJIEKATEILHOCTbIO HHBECTULIMOHHOMN CPEJIBL;

U3y4eHue epeI0BOro 3apy0eKHOTO OTbITa o yIPaBICHUIO
MPUBJIEKATEILHOCTbIO MHBECTUIIMOHHOMN Cpeibl U BOBMOXKHOCTEH MX MCIIOJIb30BAHMS
B YCJIOBHSIX Y30€KUCTaHa,

M.: FOpaiir, 2014 r.; @arxyrauaoB P. ['mobansHass KOHKypeHTOCIIOCOOHOCTh: MoHOTrpadusa. — M.: PUA Crannapts! n
kadecTBO, 2009 1. —464 c.; CaBenbeB 10.B. Ynpasnenne KOHKYpEHTOCIIOCOOHOCTBIO PETHOHA: OT TEOPUH K MPAKTHKE. —
Ietpo3aBoack: KapHIl PAH, 2010 r.—516c.; I'puadyens b.M. IloBbIieHre KOHKYpPEHTOCIIOCOOHOCTH TEPPUTOPHIT KaK
obo0maromas 3agada ctparerndaeckoro mwianuposanus. — CI16., 2007 r. — 120 c.

5 AbnycamsiMoB M. O 1ensXx ¥ METOJONOTMYECKHX OCHOBaX PErHOHAIBHOW MONUTUKH. HaydHO-HmccnenoBaTenbCKuit
ueHTp “HaydHble OCHOBBI M TPOOIeMBI pa3BUTHS SKOHOMUKH Y30ekuctanay mpu TT'DY. — Tamkent, 2015 r.; AxmenoB
T.M. PerynupoBaHue TEppHUTOPHANEHONW OpraHW3ALUN MPOU3BOAUTEIBHBIX CHJI I KOMIUIEKCHOTO Pa3BUTHS PErHOHOB
V36ekucrana. — T.: ®AH, 1992 r.; Mycradakynos II.M. MuBectuimod Myxut xo3udamopiuru. — T., 2017; Karomos
A.A. Hexortopble acHekTsl yIpaBieHUs B pBHIHOYHOM 53KOHOMMKe. Matepuansl PecnyOnukanckoir HayuHo-
IpakTHYecko KoHgepeHuH. — MockBa, 1-2 ¢espas, 2014r.; CansikoB A.M. IlpuopurerHble HampaBieHHS
MOBBILIEHHUS] KOHKYPEHTOCIIOCOOHOCTH SKOHOMHKH Y30ekuctana. Marepuansl [V-®opyma 3kKoHOMHCTOB Y30eKHCTaHa.
— Tamxkent, 2012 r.; Comues A.C. Mkrucomuii reorpadus Hazapus, MeToAuka Ba amamuér. Monorpapmusa. — T.
Kamamnaxk, 2013 i.; Orambepane @.T. Ukrucomnér Hazapusicu, YKyB Kyyuianma. — T.: “Uxrucoa-momus™ Hampuéru, 2014

u.
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M3y4YCHHE aHalIW3a HSKOHOMETPHUUECKHX MOoJenel, (OopMyIUpYIOIUX CBS3b
MEXIy  COLUMAJIbHO-d)KOHOMHUYECKUM  pPA3BUTHEM W IPUBJIECKATEIbHOCTHIO
MHBECTULIMOHHOM cpenpl, Hay4YHO-METOMYECKUM aCIIEKTOM OLICHKH
PUBJICKATEIbHOCTH UHBECTUIIMOHHOW CPEBI,;

aHanu3 (akToOpOB, BIAMSIONIMX HA MHBECTUIIMOHHBIN noTeHIan CI3 «HaBou» u
3¢ (PEKTUBHOCTH UX UCTIOIH30BAHNUS;

U3YYEHHE  OCHOBHBIX  HAIPABIICHWI  COBEPIICHCTBOBAHUS  YNPABJICHUSA
MPUBJIEKATEFHOCTBIO MHBECTUIIMOHHONW Cpeabl € TOMOIIbIO  3(PPEKTUBHOTO
HCIIOJIb30BaHUS PECYPCHOTO MOTEHIINAIIA;

pa3paboTKa MPEeMIOKEHUN U PEKOMEHAAINI IO YIIPaBICHUIO HUHBECTULIHOHHOTO
ITOTEHIHAJIA C IIOMOLIBIO TIOKA3aTENEN yCTOMYNBOCTH.

O0beKkTOM MHCC/IeI0BAHUSI BBHIOpaHAa WHBECTUIMOHHHAs AesTenbHOoCcTh CO3
«HaBown».

IIpeamerom  mccieq0OBaHUsl  SBISIOTCS  3KOHOMHMYECKHE  OTHOULICHMS,
BO3HMKAIOIIE B IPOLECCE COBEPIICHCTBOBAHMS YIPABJICHUS MPUBIICKATEIBHOCTHIO
VWHBECTULIMOHHOM CPEJIbI.

Hay4yHnasi HOBH3HA pe3yJIbTATOB HCCJIEI0BAHMS 3aKIF0YACTCS B CIECIYIOLIEM:

OPENJIOKEHa  PEUTUHIOBAas ~ CHCTEMa, OCHOBAaHHAas  Ha  IOKa3aTeNsx
WHBECTHULIIMOHHOM AaKTUBHOCTM M IIOKa3aTeledl JOXOJHOCTU IPUBIIEYEHHOTO
Kanutaia,  ypoBHA  S(OQPEKTUBHOCTH  YyNPABICHUS  MPHUBIEKATEIbHOCTHIO
MHBECTULIMOHHOM CpeJlbl B CBOOOJHBIX SKOHOMUYECKUX 30HAX;

COBEpILIEHCTBOBAHA  CTpAaTerus  PUCK-MEHEI)KMEHTa 10  IOBBIIICHHUIO
«UHBECTULMOHHOW TMO3UIMKY» MOTCHLUHUAIBHBIX M TEPCIEKTUBHBIX HHBECTOPOB Ha
OCHOBE (hOpMHUpPOBaHUS COAUTAHCUPOBAHHON MHBECTUIIMOHHOMN MOJIUTUKH;

COBEPILIEHCTBOBAHBl  OpraHU3allMOHHBIE acnekTbhl KoHuenuuu 30HaIbHOM
nomutuku (K3IT) nHanpaBieHHoOW Ha 3PQPEeKTUBHOE yIpaBieHUE NPHUBIEKATEILHOCTU
MHBECTULIMOHHOM Cpellbl aJMUHUCTPATUBHO-3KOHOMHYECKUX PETMOHOB C MOMOILBIO
BKJIIOUYEHHS «MTHBECTULIMOHHOTO NACIIOPTa U KApThI»;

pa3zpaboTaHa MPOTHO3HBIE TIOKa3aTeld O0O0bEeMa BaJlOBOTO PETrHOHAIBLHOTO
npoaykta HaBowuiickoir oOmactu mo 2025 roma Ha OCHOBE  YIpaBlieHUS
WHBECTULIMOHHBIM NOTEHIIMAJIOM C IOMOLIBIO [TOKA3aTENEN YCTOMYUBOCTH.

IIpakTH4Yeckue pe3yjbTaThl HCCJIEI0BAHUA COCTOST B CIEAYIOLIEM:

BBISIBIIEHBI cllabbie ctopoHbl CO3 «HaBow» Ha OCHOBE aHaIM3a CYIIECTBYIOIIETO
MEXaHU3Ma YIpPaBJIEHUS MPUBJICKATEIBHOCTHIO WHBECTULIMOHHOW  Cpeibl |
pa3paboTaHbl MPEJIOKEHUS 110 €r0 COBEPILIEHCTBOBAHUIO;

pa3paboTaHbl  METOJMYECKHE PEKOMEHJAlMKW [0  COBEpPUICHCTBOBAHUIO
YIPABJICHUS NPUBJICKATEIBHOCTbIO HHBECTULIMOHHOM CPe/Ibl C MOMOIIbIO CUCTEMHOTO
M3Y4YEHUSI U OTIEIbHON OIEHKHU C KOIPPUIMEHTAMH, YUYUTHIBAIOIIUMUA KOMIUIEKCHO
OTKPBITOCTH KOHOMHKH M TOCYJAPCTBEHHOW MOJIUTHKU MO CO3/IaHUI0 CBOOOJIHBIX
HKOHOMUYECKUX 30H, JIEJIOBOM Cpellbl, YPOBHS MOJEPHU3ALMU U TUBEPCUPHUKAIUH,
SKOHOMHUYECKOTO POCTA;

MIPEJIOKEHA METOJMKA OLEHKH MPUBIIEKATEIIbHOCTH WHBECTHULIMOHHOM CpENBbI,
UCXOJd W3 3aKOHOMEPHOCTEH WHHOBALIMOHHOTO Pa3BUTUS W HMHBECTULMOHHOIO
MOTEHI[MAA;
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pazpaboTaHa cHUCTeMa KOMIUIEKCHBIX MEPOTPUSTHI, HAMpaBICHHBIX Ha
peau3alnio CpeHe- U JOJITOCPOYHBIX 3a/1a4 MO0 COBEPIICHCTBOBAHUIO YIIPABICHUSA
MIPUBJICKATEIILHOCTEI0 MHBECTUIIMOHHOW CPEAbl HA OCHOBE HOBOM KOHUENTYaJbHOU
CXEMBbI U3YUYEHHUS B3aUMOCBSI3HU PA3IUIHBIX (PAKTOPOB.

JdocToBepHOCTH pe3yJibTaToB HCCJIe0BaAHUS OIPENICIISAETCS
11e71eCO00Pa3HOCTBI0O  HMCIOJIB3YEMBIX B HCCIICJIOBAaHUU IOAXOJOB M METOJIOB,
JTAHHBIMHU, TTOJTYYCHHBIMHU U3 O(QHUIIHAIBHBIX HCTOYHUKOB, B TOM YHUCJIE JelapTaMeHTa
MuHrcTepcTBa YKOHOMHYECKOTO Pa3BUTHSA W COKparieHus 6emnoctu PecmyOmmku
V30ekucrtad, a TakKe BHEAPEHUEM B MPAKTUKY COOTBETCTBYIOIIUX BBIBOJOB U
IIPETIOKEHUM.

Hayuynass ¥ mnpakTuyeckas 3HAYUMOCTb Pe3yJbTAaTOB MCCIACI0BAHUSA.
Hayuynast 3HaUMMOCTH HMCCIIENOBAHUS 3AKIIOYAETCS B TOM, YTO KPUTEPUU OLECHKH
MPUBJIEKATEIbHOCTH HWHBECTUIMOHHOM CpE/bl, COBPEMEHHBIC TEHIECHIUHU B €ro
VIIPABJICHUH, YKOHOMETPUUYECKHE MOJEIH, IMPEICTABISIONIAE B3aUMOCBSI3b MEXKIY
COLIMAJIbHO-D)KOHOMHUYECKUM PA3BUTHEM W IPHUBJICKATEIBHOCTHIO WHBECTUIIMOHHOMN
Cpedbl, CHCTEMaTU3UPOBAHHBIC (AKTOPhI, BIMAIOIMIMNE HAa HWHBECTUIIMOHHBIMA
noreHuan C33, cTpaTeruss pucK-MEHEKMEHT I0 TOBBIIICHUIO «WHBECTUIIMOHHOU
MO3UIMKW» TOTCHIUAIBHBIX M TMEPCIEKTUBHBIX HHBECTOPOB B CBOOOHBIX
SKOHOMHWYECKHX 30HAX, HAy4YHbIC PEKOMEHIAIMM W METOJAUYECKHUE YKa3aHUS 10
Konueniuyu 30HaIbHOM MOJMTUKH, CIYXKAIlUe OTPAKCHUI0 HWHBECTUIIMOHHOTO
MOTEHIIMAJIa PETUOHOB, U3JIaraloTCsl TECHBIM COJEHCTBUEM B pa3pabOTKE MPOrpamm
MEPOTPUATAN TIO TOBBIIMICHUIO TPUBJIEKATEILHOCTH WHBECTUIIMOHHOW CpEIbl B
pEruoHax M OTPaACIsX IKOHOMUKHU PECITYOJIUKHU.

[IpakTHueckas 3HAUMMOCTh PE3YJIbTATOB UCCIIEIOBAHUS OMPEACIACTCS TEM, YTO
CHUCTEMBI KPUTEPUEB COBEPIIIEHCTBOBAHUS YIIPABJICHUSI MHBECTUIIMOHHBIM KIIMMATOM,
OLICHKH MPUBJIEKATEILHOCTH WHBECTUIIMOHHOMN cpeasl u OTpakKEHUE
WHBECTUIIMOHHOTO ITOTEHIIMAJa B CBOOOJHBIX SKOHOMMYECKHMX 30HaxX HaBowmiickoi
00J1acTH CITy>KaT Ba)KHBIM METOAUYCCKHM PECYPCOM TPH pa3paboTKe pernOHaIbHBIX
U TOCYJapCTBEHHBIX IIPOTPAMM, TakKXe PE3yJbTaThl HCCICIOBAHHS MOTYT OBIThH
HCIIOJIb30BaHbl B KA4eCTBE HAYYHOTO HMCTOYHHMKA IIPH TOJATOTOBKE YYCOHHUKOB M
y4eOHBIX TocoOmit mo  mpeameram  «MeHemKMeHT»,  «l/IHBECTHUIIMOHHBIN
MEHEHKMEHT», «CTpaTeruyeckuii MeHEHKMEHT», «YTIpaBJIeHUE WHBECTUIIMOHHBIMU
MPOCKTaAMU.

BHenpenue pe3yjbTaToB MccjenoBaHnil. Ha OCHOBE Hay4yHBIX PE3YJbTATOB,
MOJYYEeHHBIX B 00JIACTH COBEPIICHCTBOBAHUS YIPABJICHUS MPHUBICKATEILHOCTHIO
WHBECTULIMOHHOM CPEJIbI:

IPEIJIOKEHUE [0 PEUTUHIOBOW CHUCTEME, OCHOBAHHOM Ha IIOKa3aTessx
VHBECTUIIMOHHOW AaKTUBHOCTHM M TMOKa3aTesie JIOXOAHOCTH MPUBJICYEHHOTO
KamnuTana, YPOBHSA 2 PeKTUBHOCTH yIIPaBJICHUS MPUBJIEKATEIBHOCTHIO
MHBECTUIIMOHHONW Cpelbl B CBOOOJHBIX OKOHOMHUYCCKHX 30HAX BHEAPEHO B
NESTeIbHOCTh YTPABJICHUS MO BOMNPOCAM HWHBECTUIIMWA, WHHOBAIUW, COICHUCTBUS
MIPUBATU3UPOBAHHBIM MPEANPUITHSIM, CBOOOIHBIM SKOHOMHUYECKHUM 30HAM M MaJIbIM
MPOMBINIUICHHBIM 30HaM W pa3BUTUA TypusMma Xokumusta HaBowuiickoli oOmactu
(cpaBka Ne 01-04/1867 Xoxumusta HaBowuiickoii o6act ot 10 HosiOps 2020 rona).
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B pesynbTraTe peanuszanuy JaHHOTO MPEATOKEHUS 00BEM HHOCTPAHHBIX MHBECTHUIIHM,
npuBJiedeHHBIX B 00s1acTh B 2020 roay yBemmuuiics Ha 11,2 %;

CTpaTerusi pUCK-MEHE)KMEHTA M0 TOBBILICHUI0 «MHBECTULIMOHHOW IMO3UIIH
NOTEHIIMAIBHBIX M TEPCHEKTUBHBIX HMHBECTOPOB HAa OCHOBE (HOPMHPOBAHUS
cOIaHCUPOBAHHON WHBECTUIIMOHHOM TMOJUTUKKA BHEAPEHAa B  JEATEIbHOCTD
VYrpaBiieHHsI MPOMBIIUICHHOTO Pa3BUTHA, KalMTAIBHOTO CTPOUTEILCTBA, CBS3U H
KunuiHo-koMMyHaJIBHOTO X03siiicTBa XokuMusaTa HaBouiickolt obnactu (cripaBka
Ne 01-04/1867 Xoxumusra Hapowiickoit obmact ot 10 nHosiOpst 2020 roma). B
pe3ynbTaTe BHEAPEHHS JAHHOW HAYYHOW HOBHM3HBI KOJIMYECTBO JOMOJHUTEIBHBIX
3asiBOK MPEANPUATHA € WHOCTPAHHBIMM WHBECTULHAMHM, JedcTByromux B CO3
«HaBown», o mponnenun qorosopa ¢ Jupeknueii B 2020 roay yBenuuuioch Ha 16 %;

MPEJNIOKEHUE IO  COBEPIIECHCTBOBAHMIO OpPraHU3alMOHHBIX  ACIEKTOB
Konuenuuu 3onansHOM monutuku (K3II) HampaBieHHOW Ha 3(¢deKTUBHOE
YOpPaBJIEHUE NPUBJIEKATEIBHOCTH  HWHBECTUIMOHHON Cpeabl  aJIMHUHUCTPATUBHO-
SKOHOMHUYECKUX PETHOHOB C IOMOIIBIO BKIIFOUEHHSI « MHBECTUI[MOHHOIO IACIOpTa U
KapTbl» BHEAPEHO B ACSATEIBbHOCTh YIPABICHUS WHBECTULHUM WM BHEIIHEW TOPTOBIU
Xoxumusara HaBowntickoit oomactu (cripaBka Ne 01-04/1867 Xokumusra HaBoutickoit
obmact ot 10 Hos10pst 2020 roza);

IOPOTHO3HBIE [OKa3aTeiau o00beMa BAJIOBOTO PETHMOHAIBHOTO  IMPOJYKTa
HaBowmiickoit obmact 1o 2025 roja Ha OCHOBE YHIPABIEHUS HHBECTHIIMOHHBIM
MOTEHIIMAJIOM C TIOMOLIBI0 [IOKA3aTeJed yCTOMYMBOCTUM  HUCIOJIb30BaHbl B
VYrpaBieHUM WHBECTHIIMH W BHEIIHEW ToproBimu Hapowiickoit obmactu (crpaBka
Ne 01-04/1867 Xoxumusita HaBowmiickoit obmact ot 10 HosiOps 2020 roma). Ora
Hay4HasT HOBU3 MCIOJIb30BaHa MpH pa3pabOTKe pPErMOHANIbHBIX HWHBECTHIIMOHHBIX
nporpamm HaBowutlickoit obmactu 10 2025 roaa.

AnpobGanusi pe3yJbTaTOB HCCJHeA0BaHMs. Pe3ynpTarhl HCCIEIOBaHUS
o0CyX/IeHbl Ha 3 MEXAYHApOJIHBIX U 4 pecnyOJUKAHCKUX HAyYHO-TIPAKTHUYECKUX
KOH(epeHIusIX.

Iy0amkanust pe3ybTaToB HCCJaen0BaHMsA. Bcero mo teme nuccepanuu
omyOnrkoBaHo 18 HaydHbBIX paboT, B TOM yucie | MoHorpadus, 7 Hay4HBIX CTaTEH B
KypHajax pecnyOnuKd, TMpU3HAHHBIX Beicmield aTTecTalMOHHONW KOMHCCHEH
PecnyOnuku Y30ekucTaH, 3 HaydHBIX CTaTel B MPECTHIKHBIX 3apyO0EKHBIX KypHAJIax
1 7 TE3UCOB JICKITUI B COOPHUKAX MAaTEPUAIOB HAYIHO-TIPAKTUUECKON KOH(DEPEHITNH.

Crpykrypa u 00beM auccepraunmnu. J[uccepraius COCTOUT U3 BBEICHUS, TPEX
IJIaB, 3aKJIIOYEHUSs, CIHUCKA HCIOIb30BAHHOM JIMTEpaTyphl W mpuioxeHuil. Oobem
nuccepranuu coctapiseT 139 crpanui.
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OCHOBHOE COAEP XAHME JMCEPTALIUN
Bo BBBegenum nuccepranuu 000CHOBaHA aKTyaJlbHOCTh TEMbI UCCIIEIOBaHUS,
XapaKTepU30BaHbl LEJIH, 3a7aud, OOBEKT M IMpPEeIMET MCCIEAOBAHUS, YKa3aHO
COOTBETCTBUE TEMBI IPUOPUTETHBIM HAMPABICHUSAM DPa3BUTHUA HAYKU U TEXHUKH,
U3JI0KE€HA Hay4YHasi HOBU3HA U IIPAKTUYECKAs 3HAYMMOCTD UCCIIEIOBAHMs, IIPUBEICHA

UHpopMalus 1o BHEJPEHUIO B TMPAKTUKY pE3yJbTaTOB HCCIEI0BaHUS,
OIyOJIMKOBaHHBIM paboTaM U O CTPYKTYPE AUCCEPTALUH.

B IEepBOMU rJIaBe JIUCCEPTALINH, 03arjaBJICHHOU «Teoperunko-
METO10JIOTHYeCKHue OCHOBBI ylpaBJieHUA NPHUBJIEKATEJIbHOCTBIO

WHBECTULIMOHHON Cpeabl», PAaCKpPBITHl CYIIHOCTb, COCTAaB W KPUTEPUU OIICHKU
MPUBJICKATEILHOCTA ~ WHBECTUIIMOHHOW  Cpelbl,  COBPEMEHHBIE  TEHJCHIUU
yIpaBJICHUS], MEPEIOBOM 3apyOEekKHBIN OMBIT MO MOBBIIMICHUIO MPHUBIIEKATEIBHOCTU
MHBECTUIIMOHHOW CpeAbl W HaNpaBJICHUS MX HCIOJb30BAaHUS B  YCIOBHUAX
VY36ekucraHa, BOIPOCHl MHBECTUIIMOHHOTO TMOTEHIMAAa M 3KOHOMHKO-TIPABOBOTO
cTaTyca CBOOOJHBIX SKOHOMHYECKHX 30H.

NuBecTUIIMOHHAS TIOJIMTUKA SBISIETCA OJHUM U3 OCHOBHBIX HaNpaBJICHUI
SKOHOMHUYECKOT'O0 Pa3BUTHSI KKJAOW CTpaHbl U PaCIIUPEHUs MPOU3BOACTBA B HEH.
NHBecTUIIMOHHAsT  NPUBJICKATEIBHOCTh — 3TO  COBOKYIHOCTb  COIHAJIBHO-
PKOHOMHMYECKHX YCIIOBHM, OO0ECIEeUHUBAIOIIUX IPUTOK HEOOXOJUMOro oObeMa H
KayeCcTBa MHBECTUIIMHA B HSKOHOMHUKY, HAIIPABJICHHBIX HA YCTOWYHMBOE pPa3BUTHE
SKOHOMMKHU. [[JI1 mpUBICUYEHUsI KalUTalla, CIOCOOHOT0 00ECTECUUTh SIKOHOMHYECKOE
pa3BUTHE, HEOOXOIUMO HAJIMUKE B CTPAHE MHBECTUIIMOHHOM Cpelbl U yIpaBJCHUE
WM.

B wuccnenoBanne 00OCHOBAaHO HEOOXOOAUMMOCTH CO3JaHUS  THIATEJIHLHO
MPOAYMAaHHBIX (YHIAMEHTAJIBHBIX TEOPUM MO YHPaBJICHUIO HWHBECTUIUSMH OT
YPOBHSI MPEANPUSITUS 10 YPOBHSI HAIMOHATBHON SKOHOMHKHU. [IpuBIeKkaTenbHOCTh
WHBECTUIIMOHHOM  CpeAbl  M3ydaeTcsi KaK  COBOKYIHOCTh  OOBEKTHUBHBIX
AKOHOMHUYECKHUX, COLIMAIBHBIX U MPUPOJAHBIX OCHOB, HHCTPYMEHTOB, BO3MOKHOCTEH
1 OTPAaHMYCHHI, KOTOPBIE OMPEACIISIIOT, 00€CTICYMBAIOT, TAPAHTUPYIOT U OLICHUBAIOT
MIPUTOK MHBECTUIIUI B CTPaHYy.

CymectByeT JABa  MOAXOJa K  YIPABJICHUIO  MPUBJIEKATEIbHOCTHIO
WHBECTUIIMOHHOM CPEJIbl B COBPEMEHHON SKOHOMMKE: MEPBBIN 3aKJIFOYACTCS B OLICHKE
(G ()EKTUBHOTO yIpaBICHUS WHBECTUIIMOHHBIM TMOTCHIIMAJIOM IIyTEeM CpaBHEHUS
KOJIMYECTBEHHBIX IIOKA3aTeJed HSKOHOMUYECKOW AaKTUBHOCTH, a BTOpOM - B
KOCBEHHOM OTPaXE€HUM YIMPABICHUYECKUX PEUICHUH, 3aKOHOB WM PEIICHUW 10
«IIPOM3BOACTBEHHBIMY 3aTpaTaM M OIIEHKA MO UX COOTHOIICHUIO.

C »TOM TOYKM 3pEHHs, [0 MHEHUIO aBTOpa, METOJAMYECKUMH MOAXOJ K
WCCJICIOBAHUIO  HAMpABJICHUM  YIPABJICHUA HWHBECTHUIMOHHBIM  IOTEHIHMAIOM
MpeiaraeTcsl Ha pucyHke 1.

Cucrema yIpaBJi€HUs, KoTopas oTpakaeT B3aMMO3aBUCUMOCTD
WHBECTUIIMOHHOTO TMOTEHIMAaNa, MPUOPUTETOB HWHBECTUIIMOHHOTO IIOTEHIMAa W
obnmacte#t  >(QdEeKTUBHOTO  yIpaBiICHUS  MHBECTUIMAMH,  00ECIICUMBAIOIINX
MPUBJIEKATEIbHOCTh HMHBECTUIIMOHHOM Cpelbl, CIEeAyeT OIEHUTh Ha OCHOBE
JIETEPMHUHAHT 00BEKTA, TIPOIIECCa, CPEIbI M MPOEKTA.
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MeToaoioru4eckas cxemMa uccjae10BaHus YnpaBjieHUsI HHBECTUIIMOHHBIM IOTEHIMAJIOM

CuHeprern4eckui JAuajekTu4ecKuit

CucremMHasi mapagurma
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YnpaBiieHHe NPHUBJIEKATEIbLHOCTHI0 HHBECTHIIMOHHOM Ccpeabl

Pucynok 1. Cucrema ynpapieHusi, 00ecrneq4uBaas NPUBJIEKATEJIbHOCTh
MHBECTHIIMOHHOM cpeabr®

6 PaspaboTka aBTOpa.
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C »TOi TOYKM 3pEHMs, 110 MHEHHUIO aBTOpa, METOAOJOTMYECKHI MOAXOA K
MCCJIEIOBAHUIO CIIOCOOOB IMOBBIIICHHS MPUBIIEKATEIIBHOCTH UHBECTULIMOHHOM Cpeibl
OCHOBaH Ha COJEpKaHHUM W CTPYKTypE B3aMMO3aBUCHMOCTH HWHBECTULIHOHHOIO
NOTEHIMANIa, IPUOPUTETOB HMHBECTHIIMOHHOTO TIOTEHUIMANa W  yOpPaBJICHUA
MHBECTULMOHHBIM MTOTEHIHAJIOM.

Bo Bropo#i rnaBe nuccepranuu moj HazBaHueM «CoOBpeMEHHOE COCTOSTHHME
YIPaBJieHUs MHBECTHIHOHHOH NMPHUBJIEKATEJIbHOCTHIO» AHAM3UPOBAHBI HAYYHO-
METOJ0JOTMYECKUE ACIEKThl OLEHKH MPUBJIEKATEIbHOCTH MHBECTUIMOHHOUW CpEpbl,
DKOHOMETPUYECKME MOJEIN B3aMMOCBS3H COLMAIBHO-DKOHOMUYECKOTO Pa3BUTHS U
WHBECTUIIMOHHON MPUBJIEKATENBHOCTH, d(P(PEKTUBHOCTH (PAKTOPOB, BIUSAIOMIUX HA
MHBECTULIMOHHBIN noteHuuan CO3 «HaBow», pa3paboTaHbl KOHKPETHBIE MEpBI H
peann30BaH KOMIUIEKCHBIM MOJAXOJ K YJYYIICHHUIO YIPaBICHUS WHBECTULHOHHBIM
KJINMAaTOM B 3TOM HalpaBJICHUH.

B cBsi3u ¢ NpuUBIEKATEIbHOCTbIO MHBECTUIIMOHHOM CPEAbl U MHBECTUIIMOHHOMN
CIIOCOOHOCTH PETHOHOB CTPaHbl CJIEAYET IOCIEN0BAaTENbHO M3y4aTh €ro COCTaB U
XapaKTEPUCTUKHU, YTOOBI 0OECIIEYUTh BHICOKMI WHBECTULIMOHHBIM CTaTyC peruoHa u
ypOBEHb CcTa0wibHOCTU W 3(PGEKTUBHOE yIpaBJIeHUE HJTUM I[IOKazaTeneMm. B
YaCTHOCTH, HEOOXO/IMMO CO3/1aTh HAyYHYIO OCHOBY I MPEOJ0JICHUs qucOaIaHCcCOB
Ha OCHOBE TIIyOOKOro aHajin3a CYIIECTBYIOIIMX H3MEHEHUM W PazIuduil MExIy
WHBECTUIIMOHHBIMU BO3MOXKHOCTSIMU M MHBECTUIIMOHHBIMU CITOCOOHOCTsIMU. Hauasno
MHBECTULIMOHHOTO LHMKJIA BKJIIOYAET B c€0s KOMIUIEKC HK30T€HHBIX U SHIOTE€HHBIX
(akTOpOB, a TaKXKe TEeTEPOHUMHBIX CHUTYallMil, OXBAaTBIBAIOIIMX €ro peajbHOe
COCTOSIHUE U PE3YIBTATHI €r0 AEATEIIBHOCTH.

HaBowuiickass 005acTh HMEET Ba)XXHOE MECTO B CTpaHE C OIPOMHBIM
HKOHOMHUYECKUM TNOTeHIHaTIOM. OONacTh SIBISETCS OJHUM U3 BEIYIIMX PETMOHOB
SKOHOMUKH PECIyOJIMKU B I[BETHOM METa/Nypruu, XMMUYECKON, SHEPTeTUYECKON U
CTPOUTEIIBHOU OTPACIISIX.

Honst BamoBbIX wuHBecTHIMi HaBowuiickoit oOnacth B oOmeMm oObeme
unBectunnii crpanbl B 2010 rogy cocraBuna 11,1 %, u nHaGmroganach, 4To 3Ta
TEeHJEHIMs cTalo CcHuxkatbess 10 2016 roma. DOddextuBHas peanusarus
pa3paOOTaHHBIX Ha JTOM OCHOBE ILEJIEBBIX HporpaMM oOecreymsna pocT
COOTBETCTBYIOIIMX BECOBBIX IOKa3aTeJIeld 3a IOCIEeNHHE ABa roja. B pesynbrare
HaBowmiickass 00yiacTh 3aperucTpupoBaHa KaK pPErMOH C CaMOM  BBICOKOM
MHBECTUIIMOHHON aKTUBHOCTHIO 110 00bEMY BIOKEHUN B OCHOBHOM KaIlUTall B CTPAaHE
¢ 2018 roma, m sta TeHmeHuus coxpansuiack a0 2020 roma. B pesynbrare
MPEIOCTABIICHUSI PErHMOHY CTaTyca CBOOOAHOW 3KOHOMUYECKOM 30HBI B 2020 romy
JOJIsl pEeruoHa WHOCTPAHHBIX HWHBECTUIMA W  KPEIUTOB, IMPUBIICUCHHBIX B
pecy0nuky, coctasuia 13,1 % (pucyHok 2).

Co3nanue B pervoHe CBOOOJHOM 3IKOHOMHUYECKOW 30HBI «HaBow» co3zgano
BO3MOXXHOCTH JUIsI CO3JaHHsS B pErHoHE TOBAapOB C BBICOKOM J00aBIEHHON
CTOMMOCTBIO, COOTBETCTBYIOIIMX MEXKIAYHApOAHBIM CTaHAAapTaM U HMEIOLIHUX
MOKYIaTelis Ha MUPOBBIX PBIHKAX, ISl MPUBICYEHUS HMHBECTULIMI, B MEPBYIO
ouepellb MPSMbIX MHOCTPAHHBIX HHBECTUIMNA B MPOEKTHI, KOTOPHIE IO3BOJISIIOT
3aIycKaTh MPOU3BOJICTBO C UCIOJb30BAHUEM COBPEMEHHBIX TEXHOJIOTUH.
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Pucynoxk 2. Jlosass Haponiickoii 00,1acTH B MHHBECTHLUSIX PecIy0JIMKH
B 2010-2020 rogax’, B%

[To pe3ynbraram aHainu3a CTAaTUCTUYECKUX IIOKa3aTesiel, aHallu3a IMPOEKTOB,
peanmzoBanHbIX B OD3 «Hasom» B 2008-2020 rr. u 3amnmanupoBanHbix Ha 2020-2021
roJbl, KOJHMYECTBA TMPEANPUATHA B HHUX, JUHAMHKA CTOMMOCTH IPOEKTOB
noATBepkaaeTcs, uto 45 npoektoB win 39 % ot ollee KOJIMYECTBO 3aMyIIEHHbBIX K
2020 rogy mpoektoB (45: 114), konuuectBo npennpusituii — 31,34 % ot obmiero
konuuectBa (31:91), croumocts npoekra — 241,6 muH. nomutapo CIIA umu 30,3 %
(241,6: 798,2) x urory.

ITo npoekTtam, peanuzoBaHHbIM B 2020-2021 romax, 3Tu MokazaTead COCTaBUIIM:
69 npoektoB win 61 % oT obiero konuuectsa (69: 114), KOTUYECTBO MPEANPUIATHIA
— 60, 66 % ot ob6mero kommuectBa (60:91), crommocTs mpoekta, 556,6 MIIH.
nosuapoB CIIA unu 69,7 % ot o61ieit cymmsl (556,6: 798,2).

OddexTuBHOE  YNpaBJICHUE  WHBECTUIIMOHHOW  Ccpellol B CBOOOJHBIX
AKOHOMHMYECKHUX 30HAaX HWrpPacT BaXKHYIO POJb B TMOBBIIMICHUH WHBECTUIIMOHHON
MpUBJIEKaTEIbHOCTH 00J1acTh. OCHOBHBIM HAMPABJICHUEM SIBJISIETCSI OLICHKA CUCTEMBbI
VOpaBJIeHUs] WMHBECTHLMAMU Jupekuuii CO3 u mMoBbIIEHHE OOIIEero KauecTBa
ynpasienus. OneHka ypoBHS 3(P(GEKTHBHOCTH YIPABICHUS MPUBIICKATEIHHOCTHIO
WHBECTUIIMOHHOW  Cpelbl B  CBOOOJHBIX JKOHOMHYECKHMX 30HaX Tpedyer
dbopMHupoBaHUsS TIOKazaTellied ¥  KPUTEPUEB HMHBECTUIIMOHHOM aKTUBHOCTH,
HANpaBJICHHON Ha CO3/1aHVME KOHKYPEHTHOM U JIEJIOBOU CPEbl B PETHOHE.

ABTOpOM Cc(hOPMHUPOBAaHBI TOKA3aTEIM M KPUTEPUU OOIIETO YIPABICHUS
cucteMaMu ympasiieHus uaBectursimMu upexiuu C33 (pucyHok 3).

Ha ocHOoBe pelTHMHTOBOM CHCTEMBI CBOOOJHBIX OSKOHOMHUYECKMX 30H B
pecryoiMKe MOXHO OINpEeAeIuTh COCTOSIHUE YIPABJICHUS WHBECTUIIMOHHOMN
NEATEIbHOCThIO JTUPEKIMe CBOOOJHBIX SKOHOMHYECKMX 30H. [lo cocrosiHMIO Ha
auBapb 2021 roma B cTpaHe co3maHO 22 CBOOOJHBIX SKOHOMHUYECKHUX 30H,
() PEKTUBHOCTD YIIPaBICHUS KOTOPBIX OyJET ONPEAeNISIThCS Ha OCHOBE UX B3aUMHOTO
penTHHra.

7 CocTaBJIEHO HA OCHOBE JAHHBIX YTpaBieHus 1o cratucTuke HaBowmiickoii o6macTu.
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YcaoBust popMHpOBaHNUSI HHBECTHLHOHHOI AesATebHOCTH B CI3

Q

OpraHn3annoHHO-9KOHOMHYECKHE,
Makpo3KOHOMHUYECKHE TTOKa3aTelH, OTpaKaroIne IPABOBbIC OCHOBbI HHBECTHIIMOHHOM
TEHJICHIIMIO HHBECTHPOBaHHsA B CO3: nestensHOCTH CO3:
— Honst BanoBbix uHBecTUUN CO3 B MPOU3BOICTBE. - IlpaBoBas OCHOBAa HHBECTHMIIHOHHOM
— Jlo7s1 MHOCTPAHHBIX MHBECTHLIMHA B OCHOBHOH KamuTal B| |mesTenbHOCTH B CO3
CO3. - JIeHe)KHO-KpEAUTHBIEH (HCKAIbHbIC
— Hopma vHBECTULIMI B OCHOBHON KamuTa @Arperarel e O HHOH
npuBiekareabHocTu B CO3.

HNHBecTHIIMOHHBIN MoTeHnHaa CO3

HMuBecTHIHOHDBIE pecypehl McTouyHMKHY MHBECTHIHI.
Martepuansnbie. Tpynossie. MupopmarmonHble. 1. BHyTpeHHUE UCTOYHUKH: Hopma cOepexennit
WHrennexryanbHble. DUHAHCOBBIE. B CDO3.

2. noctpanuble nHBeCTHIMHU. [ 100abHbIC QOHMIBL.

Pe3ynbTaThl HHBECTHLIMOHHOM AesiTebHOCTH B CI3

Y

KoadduueHT BBOZa OCHOBHBIX CPEICTB. PeHTabenbHOCTh aKTUBOB M yacTHOTO KamuTana YIOC,
JIOXOJIHOCTh (poHIa, eMKOCTh PoHa, KodhdunmeHTh 00HOBIeHHS OF. YpoBeHs MPONU3BOICTBEHHO
MOIITHOCTU. VIHBECTUIIMN B OCHOBHOM KallMTall, TOBAPHI K MaTEPUAIBHBIC PECYPCHI. 3aHATOCTb.
[ToBbIeHNE TPOU3BOUTEILHOCTH TPY/IA.

I[IpuBiekaTeIbHOCTH HHBECTHIHOHHOI cpeasl B CI3

12

IIpusnekarensHocTs MK .Ha ypoBHE CEKTOPOB SKOHOMUKU U IPEANIPUATHH

HHBeCTHIIMOHHASA AeATeIbHOCTH B CI3

HuBecTHIM B OCHOBHOI
KaIluTal i HeMaTeprualbHbIe
akTuBel B CO3

VHBeCTHLINH B TEKyIINE aKTUBBI CyObEKTOB ®dunaHCcoOBLIE
xo03sticTBoBaBHMS B CD3 WHBECTULIMHA

KpuTtepun nHBeCTUMOHHOM NMpUBJeKaTe/b-HOCTH CI3

Q QO © 9

B3BeleHHbIe JeTEPMUHAHTHI HHBECTHLIMOHHOM NMpPHUBJIeKaTebHOCTH B CI3

DUHTErpaBHBII [TokazaTenu npuBiIeKaTeILHOCTH OLEHBIBAEMbIE C Mokasarem
TOKa3aTelb HCTIONb30BAHIEM ITOKa3aTeNIe SKOHOMUIECKOH
MHBECTHLIUOHHBIX PUCKOB
WHBECTUIIOHHOTO a¢pdexrunocTn CO3 B C93vm
notennumana CO3n (ROA, ROIC, IRR, MIRR, PP, DPP, ROIC, ARR) P
*

Pucynok 3. Iloka3ate/m 1 KpUTEepUN HHBECTUIMOHHON AKTUBHOCTH H
PeHTa0eJIbHOCTH MHBECTUIIUI /ISl OnpeAe/ieHUsl YPOBHA 3(PPEKTUBHOCTH
ynpasJenus [IMC B CI38

3nauenue peiTuHroBoro nokasarens (K) ocHoBbIBaeTcs Ha BBIOpaHHBIX
kputepusix (1.1), BecoBbie koahduimenTs kaxaoro kputepus (1.2) onpenensitorcs
KOJIMYECTBOM M3YyUEHHBIX PEUTUHTOBBIX KPUTEPUEB:

K= KI1+K2+K3 (1.1)
K= aK1+bK2+sK3 (1.2)

FI[CI K- YPOBCHDb HHBCCTHHHOHHOﬁ AdKTUBHOCTH CBO60I[HBIX OKOHOMHWYCCKHX
30H.

8 PazpaGoTka aBTOpa.
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K1 — s¢ddexTuBHOCTS ympaBieHUs AEATEIBHOCTBIO TUPEKIMH CBOOOHBIX
APKOHOMUYECKUX 30H (dKcmepTHas oreHka). OleHKa OmpenenseTcs 3KCIepTHBIM
METOJIOM T10 6 KPUTEPHUSIM Ha OCHOBE 5 0aJLIOB;

K2 — ypoBeHb HHBECTUITMOHHON aKTUBHOCTH CBOOOIHBIX IKOHOMUYECKUX 30H.
OreHka IPOBOIUTCS HA OCHOBE 5 OAJIJIOB 10 MIKAaJe U3 3 KPUTEPUCB;

K3 — moka3zatenu peHTa0eTbHOCTH WHBECTHUIINI B CBOOOIHBIE SKOHOMHYCCKHE
30HBI. OlleHKa TPOBOAMTCS 0 2 KPUTEPUSIM, OCHOBAHHBIM Ha IIKaJIe MOKa3aTelei mo
oOmieit 5-0amibHOI mIKae.

[Toka3aTeny WHBECTUIIMOHHOW aKTHBHOCTH CBOOOJHBIX SKOHOMHUYECKUX 30H
PACCUUTHIBAIOTCS C HCIOJIb30BaHWEM KOI(PQOUIIMEHTOB KOPPEISIUN 1(Sp) ypPOBHS
Spearman ¥ OIEHUBAIOTCS IO a0COTIOTHOM IKaje OIEHOK.

YpoBHM MO a0COIOTHON OIICHOYHOM IIIKaJIE:

VYposenb A ynosneTBoputenbHbIi (-0,577<r<0)

VYposens B cpennnii (0<r<0,143);

Ouenka C xoporiee cocrosaue (0,143<r<0,991).

Pe3ynbTaThl pelTHHTa, pAacCUMTAHHBIE C HCIOJIB30BaHUEM KOA((HUIIMEHTOB
KOppelsiuy  Spearman IoKaszarenell WHBECTHLMOHHOW AaKTHMBHOCTH CBOOOIHBIX
HIKOHOMHYECKUX 30H, IIpeJICTaBlIeHbI B Tabnuie 1.

Tao6auma 1

Pe3yJibTaThl OLIEHKH CHCTEMBbI YIIPABJIEHHS HHBECTUIHMAMHU B CBOOOIHBIX

IKOHOMHYECKHUX 30HaX B PecnyOsinke Y30eKkucran

X (o6miee PEVMTHUHI
CIA3b1 z X cpeaHee IMoka3zarenn P
3HAYeHHe) r(sp) aur

CD3 «Hasowuii» 39 3,55 0,709 C
CI'3 «HopBok» 30 2,73 0,150 C
CD3 «Cupnapé» 33 3,00 0,991 C
C33 «3omuH-papm» 24 2,18 -0,577 A
CD3 «Kuzzax» 26 2,36 -0,473 A
CDO3 «AHTpeH» 29 2,64 0,518 C
CH33 «Cupnapé-hapm» 22 2,00 0,373 C
C33 «IlapkeHT-hapm» 27 2,45 -0,086 A
CO3 «Tepmuszy» 23 2,09 0,100 B
C33 «boiicyH-papm» 26 2,36 0,086 B
C93 «Hyxkyc-papm» 29 2,64 -0,441 A
CHO3 «Xazopacm» 25 2,27 0,132 B
CHO3 «Yupoxkum» 23 2,09 0,364 C
CO3 «VYpryr» 25 2,27 0,364 C
CHO3 «banuk ummiad 21 1,91 0,027 B
YHKApyBUNY

CO3 «FmwxayBoH» 21 1,91 -0,077 A
CD3 «Hamaurany» 26 2,36 -0,332 A
CD3 «Koconcoii-hapm» 28 2,55 0,195 C
C33 «byxopo-arpo» 26 2,36 0,286 C
C33 «bycronnuk-Gapm» 21 1,91 0,887 C
CH3 «Kykon» 24 2,18 0,277 C
CDB3 «AHIMKOH-hapmM» 20 1,82 -0,323 A
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[To pe3ynbraram OIIEHKH CHUCTEMBl YIPABJICHHS WHBECTUIMSIMHU B CBOOOIHBIX
SKOHOMHUYECKHUX 30HaX, €CJM HauBbICIIMK peUTUHTr umeror CI3 «HaBouwy, CI3
«Cuppapé» c¢ mHorojetHuMm onbiToM, CO3 «Axrpen», CI3 «Yprym» u CO3
«Cupnapé-hapm» 1Mo olleHKe HHBECTUIIMOHHOTO TpaBiieHus 3ausuu mecto B TOII-5.
BoisBieno, uto 50 % C33 ob6manaioT xopoiied 3(pGEeKTUBHOCTHIO YIPABICHUS U
BHOCSIT JIOCTOMHBIA BKJAJ B (OpMUpOBAHME HMHBECTUIIMOHHOW Cpellbl B CTpaHe.
YpoBeHb YINpaBieHUST HMHBECTULMOHHOW MpHBJIEKATENbHOCThIO CO3  okazaics
cpenuuM B 18 % u ynoBiaeTBopuTeNbHBIM — B 32 %.

Tpetbss  TNIaBa  JaucCCeEpTalluu o3arjaBjeHa «IIpuBIeKaTEJIbHOCTH
HHBECTULIMOHHOW  cpelbl: OCHOBHbIe HANpPAaBJEHUS] M  MEPCHEKTUBBI
COBEPIICHCTBOBAHUA YNPABJIEHUsI», B KOTOPOMl MCCIEAOBaHbl MEPCHEKTUBBI
COBEPIICHCTBOBAHUS yNPABJICHUS MPUBJICKATEILHOCTHIO HHBECTUIIMOHHOM Cpelibl Ha
OCHOBE 30HAJIBHOM TOJMTUKH, OCHOBHBIC HAIPABJICHUS COBEPIICHCTBOBAHUS
yIPaBJICHUs] TIPUBJICKATEILHOCTHIO UHBECTUIIMOHHON Cpefibl 3a cueT 3(PGHEeKTUBHOTO
HCIIOJIb30BaHUs PECYPCHOTO TMOTEHLHANA, IIYyTH YIPABICHHS WHBECTULIUOHHBIM
MOTEHIIMAJIOM MMPOMBIIUICHHBIX OTPACJIE C MOMOIIBIO MTOKAa3aTeNel YCTOMYMBOCTH.

30HanbHas MOJTUTHKA — 3TO KOMIUIEKC TOCYIapCTBEHHBIX MEP MO YTIyOJIeHHOMY
U3Y4YEHUIO, peanu3auud U >PGEeKTUBHOMY YIPaBICHUIO BO3MOKHOCTSMU PETHOHA,
OTpaciii W OTHAENBbHBIX NpeanpusTuii B co3zmanun CO3 B cTpaHe, B KOTOPOM
HEOOXOJMMO H3y4yaTh KaK HMHCTPYMEHT IUTAHUPOBaHUA S(PGPEKTUBHOTO Pa3BUTHS
pasjiesieHus Tpyaa B CTpaHe, Kak MHCTPYMEHT, CIIOCOOCTBYIOIIHI MEPETOKyY OT cdep,
OTpaciiel U peruoHOB, KOTOPbIe HEIP(HEKTUBHO HUCTOIB3YIOT UMEIOIIUECS PECYPCHI
B CTpaHe B c(epbl, OTPACIU U PETUOHBI, KOTOPbIE UMEIOT OOJIBIIINE BO3MOXKHOCTH B
WCIIOJb30BAaHUU ATUX CPECTB.

Pa3paboTka KOHLENUMH 30HAIBHOM TOJUTUKM MO 3((PEKTUBHBIM Mepawm,
HalpaBJICHHBIX HA  COBEPIUICHCTBOBAHWE  YIPaBJEHUSI  IMPUBJICKATEIBHOCTHIO
WHBECTUIIMOHHOM  Cpe€lbl B  COOTBETCTBMU C  JOJTOCPOYHOM  CTpaTerueu
MOJIEPHU3AIIMN WHBECTULIMOHHOTO TOTEHIMAJla B HAIEW CTpaHE WIPaeT BaKHYIO
pOJib, U OCHOBHAS yelb B KOTOPOM — HAJAIUTh B3aHMMOBBITOJHOE COTPYIHUYECTBO
MEK]ly MHBECTOPOM U 30HAJIBHOW JUPEKLMEHN [JIs1 PEIICHUS] CTPATETHYECKUuX 3aiad
1o GopMUPOBAHUIO COATAHCUPOBAHHON WHBECTUIIMOHHOM MOJUTUKH (TaluIa 2).

B  mpoumecce  COBEpIIEHCTBOBAaHUS  YIPABICHHS  MNPHIEKATEIbHOCTHIO
WHBECTUIIMOHHOM Cpenbl B OyMyIieM, o MHEHHUIO aBTOPa, 0c000€ BHUMAHHE CIICTYET
YACIUTh: BKIOUYeHUE «VIHBECTHUIIMOHHOIO TACIopTa W KapThl MPOCTPAHCTBA» B
Konnenmuo 30HaNbHONW MOJUTUKH, HAMpaBieHHOW Ha A(P¢eKTUBHOE YIpaBIICHHUE
MIPUBJICKATEILHOCTHI0 WHBECTUIIMOHHON Cpeilbl, aJIMUHUCTPATUBHO-IKOHOMHYECKUX
paiioHOB; pa3paboTka U HayuyHOe 000CHOBaHUE «JlOpOKHOM KapTh» MO peaau3aliuu
CHUCTEMHBIX MEp IO MOBBIIICHUIO WHBECTUIIMOHHON MPUBJIEKATEIILHOCTH B CpEHE- U
JOJTOCPOYHOM IEPCIIEKTUBE.

B nccnenoBanuu uznaraercs, 4To B pe3ysibTaTe BKIIOYEHUS «/IHBECTUIIMOHHOTO
MacrnopTa U KapThl MPOCTpaHCTBa» B KOHIIENIMIO 30HAIBHON MOJUTUKH OCHOBHBIMU
HaIpaBJICHUSIMA KOHIIETIUU OIPEJEIEHbI CIEIYIONINE: YCTAHOBICHHE HAJIEKHBIX
MapTHEPCKUX OTHOIIEHUN ¢ aupekimeit CO3 nmis yJaoBIETBOPEHHUs MOTPEOHOCTEN
WHBECTOPOB, OCHOBAaHHBIX HAa TMOJHOM U J()QPEKTUBHOM BBHITIOJHEHUN 3a]ad,
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ONPEAECICHHBIX B HX MPOrpaMMax M HWHBECTUIMOHHBIX MPOEKTaxX; pELICHUE
CTpAaTeTMYECKUX 3ajad 1Mo (HOPMUPOBAHMIO COATTAHCUPOBAHHOW HMHBECTHUIIMOHHOU
NOJIMTUKA 332 CYET OpraHu3aludyd TOCYJapCTBEHHOIO  aJIMUHUCTPUPOBAHUS
3¢ (PEeKTUBHON 30HAILHON MOJUTHKH; IIEJISIX MOBBIIIEHUS KOHKYPEHTOCIOCOOHOCTH
SKOHOMHUKHU HEOOXOJUMO BHEIPUTH OJIArONPHUATHYIO, HAJEKHYI0, MPUOBUIbLHYIO U
YCTOWYMBYIO MHBECTUIIMOHHYIO CpE€Jl y, 4TOOBI cO3/1aTh Haubosiee OJaronpusiTHbIC
YCJIOBHS JJIsl UHBECTOPOB U MPEAIIPUHUMATEIICH.

Cnenyer oTMETUTh, 4TO mpesjaraemas KoHieniusi 30HaJbHOM MOJUTUKHU IO
3¢ ()EKTUBHBIM MepaM IO COBEPIICHCTBOBAHUIO YIIPABJICHUS MPHUBIEKATEIHHOCTHIO
VHBECTUIIMOHHOW Cpelbl, B IMEPBYIO OYEPElb, COOTBETCTBYET OCHOBHOW LEJIH
MOJICPHU3AIMM WHBECTUIIMOHHOIO MOTEHUHAIA CTPAHBI U ATO MOITBEPXKIACT, YTO
dbopmupoBaHre CcOATAHCUPOBAHHOW WHBECTUIIMOHHOW TOJUTHUKH JOHKHO OOJIbIIe

OCHOBBIBATHCSI HA 00E€CTICYCHUU CTPATErMYECKUX LETEH.

Taoauna 2

Konuenuusi 30HAJIbHON NOJIUTHKHU 110 3 PeKTHBHBIM MepPaM 110
COBEPLICHCTBOBAHUIO YIIPABJICHUSA NPUBJIEKATEIbHOCTHI0O HHBECTULIHOHHOM
cpennl B Pecny6anke Yi6exkucran B 2020-2030 rogax (K311)°

ean u 3axaun

K o YcaoBus O:xuaaeMplii pe3yJabTaT oT
OHIIETIIHH TTHCAHHE STATIOB o0ecrieyeHust 3¢ deKTUBHBIX Mep,
30HAJIbHOU IMOJIMTHKHU caJu3anuu
p 1 3¢ pexTUBHOCTH HAMPaBJIEHHBIX HA

1o 3¢ PpexTUBHOM

3¢ eKTUBHBIX Mep,

Kpurtepuu peanuzanuu

Mep, HAaNPaBJCHHBIX

COBECPHICHCTBOBAHHUE

NesITeIbHOCTH, HANPABJICHHBIX HA | KOHUENTYaJbHBIX 32124 .
. Ha peanu3anuu ueneit
HANPABJIEHHON HA | COBEPIIEHCTBOBAHME
coBeplIieHcTBOBaHUe | ynpasienus ITUC COBepmeHCTBoﬁE{ge KOHIIeHHHl;Il;/I)(’ijaBJIeHI/IH
ynpasjenus IAC ynpaBJeHust
CogeprireHctsoBanue | 1. 2020-2021 romasr — Kpurepusmu B npouecce pemenus OXuIaeMbIM OCHOBHBIM
YIpaBJICHUS IIPUHATHE rOCyAap- s dexTuBHOCTH CTPaTEerHUeCKuX PE3yIBETAaTOM SIBIISIETCSI
IMPUBJICKATCIILHOCTHIO CTBEHHOH IporpamMMabl peanun3anuu 3ajaaqd 3ajJa4 no YCKOpPEHHE Pa3BUTHS HE
WHBECTUIIMOHHOM | 30HAJIBHOM MOJUTHKH. KOHIIETIIIMU 30HAIBHOM (opMHEPOBAHIIO TOJBKO OTAETBHOM SKOHO-
Cpembl SBISAETCS 2.2022-2025 rr. - THOJIMTUKH 110 c6anaHCHPOBAHHOI MHUKH, HO ¥ SKOHOMHKH B
BaHOU 1 Ipropn- (DOPMHP?BQHHG dhekTHBHBIM MepaM, PpervoHanbHo LEJIOM 32 CUET JeATeNbHOCTH
TETHOI 3a71a4ei, 1 5Ta | MPaBoBO¥i Gasbl HAIpPaBICHHBIM Ha MHBECTHIHOHHOM €93 uepes permenne
HEO0OXOIMMOCTh 30HAIBHOM TIOJUTHKH U COBEPIIEHCTBOBAHIE
TIOJIUTUKA KaK CTPaTEerHIecKuX 3a/1ad
TpeOyeT pa3paboTKu | IPUBEICHUE yIpaBieHUS
yCIOBUA ¢dbopmupoBanus coanaH-
HOBOT'O KOHIIETI- nesitensHocTH CO3 110 MPUBJIEKATEIBHOCTBIO o
obecrieueHus CHUPOBaHHOW WHBECTHIIH-

TyaJbHOTO MOJIX0/1a K
ee 00eCIIeUeHHIO.
OCHOBHO} I[EJTBIO

YPOBHS MUPOBBIX
CTaH/1apTOB.
3. 2026-2027 1. -

WHBECTHIIMOHHOMN CpeIIbl B
Pecny0smke Y306ekucraH,
SIBISIFOTCST KAYECTBO

s dexTUBHOCTH Mep,
HaIpaBIeHHBIX HA

OHHOM MOJIMTHKH, YTO OyIeT
JIOCTUTHYTO 32 CYUET:

KoHIenuy 30HanbHOM | 3aBepIIeHre IPOIecca | OPTaHM3aIMOHHBIX YCHIIHIA dbdexrusHOE “BBIABUTE 1 pEAIN30BaTh
MOJIUTHKH 110 (dbopmupoBanust TOCYIapCTBEHHOTO YHOpaBJICHHE yCIIoBHsl, 0GECICIHBAOIIHE
3¢ PeKTUBHBIM MepaM, |3(dekTHBHON aJIMUHHCTPUpOBaHus 1o | [TPUBJICKATEIBHOCTBIO | pCAIM3ALNIO CTPATCIMYCCKHUX
HanpaBJI€HHLIM Ha | 1E€ATENbHOCTH ($hopMupoBaHUIO UHBECTHIMOHHOM nenel GopMUpOBaHUs
COBEPIICHCTBOBAHUEC | rOCYIapCTBEHHOI'O cOaTaHCHPOBAHHOM Cpeabl, MCXKIY cbanaHCHpOBaHHON
yIpaBIeHUS aJIMUHUCTPUPOBAHUS MHBECTHLHOHHON HWHBECTOPOM U WHBECTUIIMOHHOM MOJIMTUKY;;
IPUBJICKATEIbHOCTBIO | IO 30HANBHON MOJMTUKY U 30HAIBHON nupekiueit CO3 — cO3[aBaTh U ynpouarh
WHBECTHUIIMOHHON | MOJIUTHKE. HOJIUTHKH. BO3HHKAET BBITTOJTHEHUE 327124 TS
cpensl B Pecriybmke | 4. 2028-2030 rr. - [pu 3TOM BCE KpUTEPUH B3aHMOBBITOHOE HHBECTOPOB OT TIOJTHOTO
V36ekucran, apusercs | OddexTuBHas u s dexTuBHOCTH MEp COTPYZHHYECTBO. BBIMIOJIHEHHUS 38134,

pereHue
CTpaTeruyecKux 3a1au
(dbopmupoBanus ee

KauecTBEHHas
nesarensHocTs CO3 B
LENAX

B3aMMOCBSI3aHbI, H TOJIBKO
UX MOCTOSHHBIHA POCT
HO3BOJIUT CHOPMHUPOBATH

IIOCTABJICHHBIX B UX
porpamMmMax o Mepe
HE00XO0IUMOCTH;

cOalaHCUPOBAaHHON | cOAJTAaHCHPOBAHHOM cOalaHCHPOBAHHYIO
P - p " p M - TApMOHU3UPOBATH NHTEPECHI
UHBECCTULIMOHHOU UHBECTULIMOHHOU I/IHB@CTI/IL{I/IOHHy}O
uHBecTopa u aupexkuun CO3.
IMOJINTHUKHU. IIOJINTUKH. I'IOJ'lI/ITl/IKy.

® PazpaGoTka aBTopa.
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10 PaspaGotka aBropa.



Crparerus ynpaBlieHUs pUCKaMU 0 YBEJIMYEHUIO «MHBECTULUOHHOW MTO3HULIVI
NOTEHIMAIBHBIX U MEPCIIEKTUBHBIX HHBECTOPOB B CBOOOHBIX IKOHOMHUYECKUX 30HAX
MOXXHO pealn30BaTh MyTeM (GOpMHUpPOBaHUs CcOaTaHCUPOBAHHOW HMHBECTHUIIMOHHOU
nonuTukd. Kak M3BECTHO, HA CEro/iHs YYaCTHHKHA WHBECTULHOHHOW JIEATEIIBHOCTH
BBIHY>KJIEHBI TNPUOEratb K CTpaTerul CIUSHUA W TorjiomeHuid — M&A, 4ToObI
COXPaHUTh CBOI0 KOHKYPEHTOCIOCOOHOCTh M YCTOMYMBOE TMOJIO)KEHHE Ha PHIHKE.
Yacto (HO He Bcerja) 3TOT MEXaHU3M BO3HUKAET M3-3a CHHEpreTuueckoro sddexra,
3aKJIIOYAIONIErocss B TOM, 4YTO OOBEIWHEHHas Tpylnmna NpeanpusTuid HUMeEeT
MIPEUMYILECTBO MEPE UX PA3PO3HEHHOM MEKOMACIITAOHOM 1EATEITbHOCTBIO.

OcBemienne TeHACHIUNA (HOPMHUPOBAHHS HMHBECTHLMOHHOTO KIMMaTa M
COBPEMEHHBIX OCOOEHHOCTEH €ro TrOoCyIapCTBEHHOI'O PEryJUpOBaHUS IO3BOJIUIO
IIPEUIOKATh AKTUBU3UPOBAHHYIO MOJIENIb MEXAHU3MA YIIPABICHUSI WHBECTULIMOHHOU
IIPUBJICKATEIBHOCTBIO C TOYKH 3pPEHHSI CUCTEMHOTO M NPOLECCHOTO IMOAXO0Jda K
MHTEerpanuu Ha npumepe HaBowuiickoit o0nactu (pucyHok 4).

Ha pucynke 4 moka3aHbl B3aWMOCBS3M HWHTETPUPOBAHHON  CUCTEMBI
IIOCPEACTBOM UHTETPUPOBAHHOIO (GYHKIIMOHUPOBAHUS Tpex YpOBHEMN
roCyJapCTBEHHOIO PEryJupOBaHUsl MHBECTULIMOHHOM Cpelbl. DTO COOTBETCTBYET
MEpPapXUYECKOMYy XapaKTepy IOCYJapCTBEHHOI'O YIPABICHHS, 4 MECTHBIE OpPraHbI
Bractu u CO3 «HaBom», cyOBEKTHI, OTBEUAIOIIME 33 WHBECTUIIMOHHBIN KJIMMAT
(coBeT MO YJIY4YIICHUIO WHBECTUIIMOHHOTO KIMMAaTa B PErMOHE W PErHOHAIBHBIC
WHCTUTYTHl Pa3BUTHs), SABISIIOTCA CHEUUAIBHBIMU OpraHaMu pPECIyOJIMKaHCKOIrO
YPOBHSI.

[lepBbIM BAOXHOBISIOUIUM HMITYJbCOM SIBISIETCS WHBECTULIMOHHAS MOJIMTHKA
CTpaHbl, CTpaTerus HWHBECTULIMOHHOTO pPAa3BUTHUA M TMEPCIEKTUBbI TOBBILICHUS
MHBECTULIMOHHOW mpuBieKkareabHocTH B CO3 «HaBom», KOTOpbIE NOKa3aHbl Ha
PUCYHKE Kak cTparerndeckuii Onok. <« HCTpyMeHTanbHbI OJOK» BbIpa)KaeT
HalpaBJCHUS] pealu3allid HWHBECTHIIMOHHOW CTpaTerM ©W  HE0OXOJMMOCTh
pa3pabOTKH B3aMMOCBSI3aHHBIX MPOTPAMMHBIX JOKYMEHTOB PECITYOIMKON, MECTHBIMU
BiacTsMu U Jlupexiueit cBOO0IHOM 9KOHOMUYECKOH 30HbI «HaBomy.

[IpuBreKaTENbHOCTh MHBECTHUIMOHHOTO KJIMMara B MHPOBOW SKOHOMHKE
CKJIQJbIBAECTCS M3 3 MOKa3aresel, OCHOBAHHBIX HA MATPHIIE, B KOTOPOU UCHOIB3YyETCS
merononoruss McKinsey & Co, BakHas isi TPUHATHS pEHICHUN 3apyOeKHBIMU
WHBECTOpaMU 00 HWHBECTHPOBAHWU. B 93TON METOMONOTHH KaXAblii WHIAKATOP
BKJIIOYAeT psAJ  (PaKkTopoB, KOTOpble OlEHuBatOTCS 1o 10-0ayuibHON 1IKanie
(Tabnuia 4).

CornacHo JaHHOW METONOJOTUHU, TpU OILIEHKE ToKa3zarened u (PakTopoB
MaTpUIbl  TIOKA3aTeJIEl  WHBECTUIIMOHHOM  TIPUBJICKATEIBHOCTH  OTpACIEU
YUYUTBHIBAIOTCS TPU NOKA3aTeNs, @ UMEHHO: IOTEHIMAJ PAa3BUTHS U COCTAB OTPACiH, a
TaK>Ke BHEIIHSIS CpeJia, BIAMSIONIAs HA OTPACib, U COOTBETCTBYIOLIME UM (DaKTOPBI.

CornacHo Tabnuie 4, MHBECTUIIMOHHAS MPUBIIEKATEILHOCTD MPOMBIIIIIEHHOCTH
B Hapowiickoi obnactn cocTaBMja 82,2 %, MIPUBJICKATEIBHOCTD
CEJIbCKOXO3SIMCTBEHHON IKOHOMHUKHU — 65,2 %, IpHUBIEKaTEILHOCTh MAJIOTO OM3HECa
¥ YaCTHOTO TpeAnpuHumMarensctsa — /6,1 %, a mpuBiaekarensHOCTh chephl yCIyT —
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paBusercs 73,1 %. Hcnosmp3oBaHuE 3TOTO0 METOAA TAaKKE IIO3BOJISET OICHUTH
MMOTEHIIMAJ, COCTAB U BO3JACHCTBUE HA OKPYKAIOIIYIO CPEAY KKIOTO CEKTOPA.

Tadoauna 4
YPpoBHM NIPUBJIEKATEIHHOCTH HHBECTULIMOHHOM Cpebl 0Tpacieil IKOHOMHU KU
Hasowuiickoii o6aacru'?

Orpacas, Cenbckoe | MaJjblii
Ne IMoka3zarenu EE}(:I]\::;I;IP; xo3siicTBo | Gu3mec Cdepa yeayr
1. IloTenuman
1.1. | /lunamuka mpou3BOJICTBA B 9.0 7.8 9 9
oTpaciu
1.2. | Komu4ecTBO HOBBIX IMPOU3BOI-
CTBEHHBIX IPOCKTOB 3a IMOCJICTHUE 10,1 5,6 6,8 5,6
3 roma
13. O6€CF€‘I€HHOCTL MECTHBIM 101 9.6 9 101
CBIPBEM
1.4 | Jons orpaciv B UMIIOpTE 9,0 6,8 7,9 7,9
2. CocraB
2.1.| Bxog (moctyn ) uHGpaCcTpyKTypy 8,0 7,0 8,0 6,0
2.2.| onst yctapeBIero 000pynoBaHus 7.0 6.0 8.0 7.0
B OTPACJICBOM TEXHOIIApKe
2.3.| Hous orpaciu B 0011eH 3aHATOCTH 7.0 5,0 6,0 7.0
2.4.| lons orpaciu B BPTI 10,0 7,0 10,0 10,0
3. BHemHsisi cpena
3.1.| Orenka SKOHOMHYECKOI CBOOOIBI
o metoauke «Doing Business» 3,0 3,0 3,0 3,0
Bcemupnoro 6anka
3.2. | TlomuTHaeckasi CUTyaIus 5,0 4.0 5,0 4.0
3.3. | llpenyoxenne Ha peIHKE TpyAa 4.0 3,5 5,0 3,5
Bcero 82,2 65,2 76,1 73,1

CBOEBpPEMEHHOE O3HAKOMJICHHE MHOCTPAHHBIX U OTEYECTBEHHBIX WHBECTOPOB C
JAHHBIMU 00 ypOBHE HMHBECTUIIMOHHOW MPUBJIECKATEILHOCTH CEKTOPOB IKOHOMUKHU
Hagowuiickoii obnactu, ompeaensemoM wmatpuieil «McKinsey & Co», BbI3oBeT
MHTEpPEC MHBECTOPOB K PETrMOHY M IMOBBICUT MPUBJIEKATEIBHOCTD JJISI HHOCTPAHHBIX
UHBECTUIIUN.

[IporHo3nbie moOkazateqn OObEMa BaJOBOTO PETHOHAIBLHOIO  MPOAYKTa
HaBowuiickoit o6mactu g0 2025 roma HAa OCHOBE YIPABJICHHUS WHBECTUIIMOHHBIM
MOTEHUHAIIOM C [OMOUIBI0 MOKa3aTeleil YCTOWYMBOCTH MCIOJIB30BAHBI IpHU
pa3paboTKe PErHOHANBPHBIX MHBECTHIIMOHHBIX MporpamMMm HaBowmiickoit oOmacTu 10
2025 roma. CormacHO 3TOMy, MHOTO(AKTOpHAs MOJEeNb W3MEHEHHUs BajIOBOTO

peruoHasbHOTO npoaykTa HaBouiickoii o0nacTu:
X0’121-X0’95~ e34,5

— 21 3 *
Y = <5704 (2.12%)
2
Y U3 3aBUCUMBIX OT BPEMEHU YPAaBHEHUI BCEX BHIOPAHHBIX (PAKTOPOB:
BJIO’)KEHUS B OCHOBHOM Karutai: X; = —1175,4 +770,1 - t;

u Pa3pa60TaH0 ABTOPOM Ha OCHOBE CTAaTUCTUYCCKUX NAHHBIX.
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3aHATOCTh Hacenenusa: X, = 338,6 +3,9 - t
o0mumii 10xo1 Ha aymry HaceneHus X3 = —1730,8 +952,8 - t wu HauwHas u3
cnyyas t=20, ocymecTtBieH MHOTO(GaKTOPHBIA MPOTHO3 U3MEHEHHUSI BaJOBOTO
PETHOHAIBHOTO MPOAYKTa (Tabyuia 5).
Taoauna 5
MHOro(pakTOpHbIA MPOrHO3 U3MEHEHHUA BAJOBOI0 PErHOHAJIBHOIO MPOAYKTA
Hapouiickoii 061acTu’?

BasioBast BHyTpeHHss WNuBectnnuu B 3aHATOCTh Obmme AoxonE!
I'ogsr (peruoHanbHas) OCHOBHOM Kanurail, HaCeJICHU, Ha Ayy
MIPONYKLIHS, MIPA.CYM MJIPI.CYM TBIC. YEJIOBEK HAcCICmIt,
TBIC. CYM
2021 37087,5 14996,7 420,5 18278,0
2022 37149,3 15766,8 4244 19230,8
2023 37131,7 16536,9 428,3 20183,6
2024 37543,3 17307,0 432,2 21136,4
2025 38892,0 18077,1 436,1 22089,2
2021 37087,5 14996,7 420,5 18278,0

B pesynbraTe ompeaeneHUss MEPCHEKTUB MPABUIBLHOIO  paclpeeieHus
MHBECTUIIUNA B CEKTOPHI IKOHOMUKH peruoHa M ux 3(h(PEeKTUBHOTO UCIIOIB30BaHUS, &
TaKKe CTPATErMYECKUX IUIAHOB MO JOCTHXKEHHUIO ATOr0 OXKUJAEMOTro pe3yJsbTaTa,
00beM HHBECTUIIMM B OCHOBHOW kamutTan B HaBowiickoii oOnactu B 2025 romy
coctaputr 18077,1 mupa. cym., 3aHATocTh 436,1 ThIC. YENOBEK M B PE3yJbTATE
JOBEJICHUS OOIIMX JI0OXOJ0B Ha Aymry HaceiaeHus a0 22089,2 Thic. CyMOB BaJloBOM
perruoHanbHbIN mpoaykT HaBouiickoit o6mactu coctaBut 38892,0 Mip. cyM.

3AK/IIOYEHUE

B pesynbrare uccienoBaHWl MO TEME IUCCEPTALUM CIEJIAaHbl CIETYIOIINE
BBIBOJBI:

1. [lpuBnekaTenbHOCTh MHBECTUIIMOHHOM Cpeabl — O9TO COBOKYIMHOCTH
OOBEKTHBHBIX COIUATBHBIX, HKOHOMHUYECKUX M TPHUPOAHBIX OCHOB, CPEJCTB,
BO3MOXKHOCTEHl M  OTpaHWYEHUH, KOTOPBIE  OMPENENSAIoT, 00eCleynBaroT,
FapaHTUPYIOT W OLEHMBAIOT MOTOK WHBECTMLUMM B CTpaHy. YCIEHNIHOE U
b (PEeKTUBHOE OCYIIECTBICHUE WHBECTUIIMOHHOW JIEATEILHOCTH Ha OCHOBE
CUCTEMATHYECKON U TIOCJIENOBATEIbHON peanu3anuu  (yHKIUNA MEHEIHKMEHTA
(aHanmm3, TPOTHO3MPOBAHHWE, I[UIAHUPOBAHWE, OPraHu3alvsi, CTUMYJHUPOBAHHUE,
peryJupoBaHUe, KOHTPOJIb) TpPeOyeT COBEPIICHCTBOBAHUSI CHUCTEMBI YIPABJICHUS
WHBECTUIIMOHHOW MPUBJIEKATEIBHOCTHIO PETUOHA.

2.3amaun CTPATEru4ecKOro MEHEKMEHTa M WHBECTHUIIMOHHBIE BO3MOXKHOCTH,
HanpaBJICHHBIC Ha  TOBBIIICHHWE  WHBECTUIMOHHOU MPUBJIEKATEIBLHOCTH,
OIPENIEIISIOTCS C TIOMOIIBIO MCTIOJIB30BAHUSI PEUTUHIOBOM CUCTEMbBI, OCHOBAHHOW Ha
MOKa3aTeisX WHBECTUIIMOHHOWM AaKTUBHOCTH W PEHTAOCIHHOCTH MPHUBJICYECHHOTO
KamuTajla, a TakKe KPUTEPUsIX ompenesieHus ypoBHS 3(G(HEKTUBHOCTH YMPABIICHUS
MPUBJIEKATEILHOCTHIO MHBECTUIIMOHHOM CPe/Ibl B CBOOOHBIX IKOHOMHYECKUX 30HAX.

12 Pazpaboka aBTOpa.
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3. DKOHOMETPUYECKUI aHATU3 BIUSHUS MPUBJICKATEIbHOCTH UHBECTUIIMOHHOM
cpeabl Ha  YCTOMYMBOCTh  COLMAJIbHO-’KOHOMHYECKOTO PpAa3BUTUSl  pPETMOHA
o0OecreuynBaeT MpaBUIILHOE pacIpe/ielieHhe WHBECTUIIMM C y4eTOM MOTEHIHalia
PETMOHOB M HX CEKTOPOB JKOHOMUKM B IIEPUOJBI  HEONPENEICHHOCTH,
peIoTBpaIeHUS AePUIIUTa U U3JTUIIKA.

4. Hcrnonp3oBaHWE CTpaTErud  PUCK-MEHEHKMEHTA  [JI1  TOBBILICHUS
«MHBECTUIIMOHHON MO3ULIMM» MOTEHIMAIBHBIX U MEPCIEKTUBHBIX MHBECTOPOB IPH
dbopMupoBaHur CcOATAHCUPOBAHHOW WHBECTUIIMOHHON TIOJUTHKH B CBOOOJHBIX
SKOHOMHUYECKHX 30HAX Hapsay C JONOJHUTEIBHOM MOTHBalUMEld HWHBECTOPOB K
BBITIOJTHCHUIO CBOMX TEPCTIEKTUBHBIX WHBECTUIIMOHHBIX 00s3aTEeNIbCTB, X 3aIUTa OT
BIUSHUS ~ OK30TCHHBIX W DHJOTEHHBIX  (PAKTOPOB  MO3BOJIAET  JTOOWUTHCA
CHHEpPreTHYecKoro 3g¢ekra Ha OCHOBE MHTETPALlMU YYACTHUKOB MPOCKTA.

5. BaxxHbIM HampaBJieHUEM IOBBIIICHUS] UHBECTUIIMOHHON MPUBIIEKATEILHOCTH
apisieTcst pazpadoTka Konnenuuu 3onanbHoM nonutuku (K3I1), HampaBieHHol Ha
sbdexTuBHOE  yIpaBiCHUE MPUBJICKATEIBHOCTHIO  HMHBECTUIIMOHHOW  CPEJNIOH.
YuuthiBas ~ COIMATbHO-DKOHOMUYECKUW  TOTEHIMAl  peruoHoB  PecryOnuku
VY30ekucraH, BkiItoYeHUE «HBECTUIIMOHHOTO MACMOPTa U KapThl MPOCTPAHCTBA» B
KoHuenuio 30HanbHOM MOMUTHKY PETHOHAIBHBIX BIACTEH MpU pa3pabOTKe IIIAHOB
JNEUCTBUI HA OCHOBE T'OJIOBBIX MHBECTULHUOHHBIX MPOTPAMM CIEIYET M3YUYUTh KaK
7 PeKTUBHBIN MeXaHU3M MyOIuKauu «['010BOM CTaTUCTHUYECKOU KapThD».

6. Ucnonbs3oBanne KoHuenum 30HaabHOM NOJUTUKHA 00 3((PEKTUBHBIX Mepax
1o 3 PEeKTUBHOMY yIPaBICHUIO WHBECTUIIMOHHOW Cpellol B pernoHax PecnyOnnku
V30ekuctan B 2020-2030 rogax mMO3BOJUT MOAYMHUTH TEKYIIEE M ONEPATHBHOE
YVIPABJICHUE COLUATBHO-2KOHOMUYECKHUMH MPOLECCaMU CPEIHE- U JO0JITOCPOUYHBIM
L[EJIIM TIOBBIIIEHUSI WHBECTUIIMOHHOW MPUBJIEKATEIBHOCTH peruoHa. lIporHosnsie
nokasartenu Ha 2030 rox nokassiBaeT, uro 1o CO3 «Hasow» B BPII yBenuuuntcs Ha
12,3 %, a B mpoMBIIIUIEHHOM Mpou3BOACTBE — Ha 11,54 %.

7. Pe3ynbTaThl 5KOHOMETPUYECKOTO aHaJIN3a BIUSHUS WHBECTUIIMOHHOM CpPEIIbI
Ha CTaOWUJIBHOCTH COIMAIBLHO-PKOHOMUYECKOTO pa3BuTus HaBowuiickoir oOnactu
MMOKA3bIBAIOT, YTO €CJIM WHBECTUIIMA B OCHOBHOW KamuTall yBeauyaTcs Ha 1 Mupg.
CyM., TO BQJIOBOW pEruOHANbHBI NPOAYKT yBenuuutrcss Ha 314,14 muH. cym.
JOTIOJIHUTENIBHO, €CIIM COBOKYIIHBIA JOXOJ Ha JyIly HACEJIICHUS YBEJIMYUTCA Ha
TBICAY. CyM., TO BAJIOBOW PErMOHANBHBIN NpOoayKT yBenuuutcs 2,03 mupa. cym. B
Hacrosilee BpeMs HaBowuiickoit 001acTi HEOOXOAMMO OTOMTH OT WHBECTUIIMOHHBIX
MIPOEKTOB, HANPABJICHHBIX HA CO3JaHUE PabOYUX MECT, M COCPEIOTOUYMTHCS Ha
MHHOBAIMOHHO-UHBECTUITMOHHBIX MPOEKTaX.

8. B pesynbrare aHaimza ¢ ucnoiab3oBaHueM Marpuilbl «McKinsey & Co.» B
oTpacisix  3KOHOMUKM  HaBowuiickoii ~ 001acTh  BKSABJIEHO, 4YTO  ypPOBEHb
WHBECTUIIMOHHON  MPUBJIEKATEILHOCTH  MPOMBIIUIEHHOCTH W CTPOMUTENIbCTBA
coctaBui 82,25 %, ceabckoro xosgiictBa — 65,2 %, Majgoro Ou3Heca M YaCTHOTO
npeanpuHuMarenabcTBa — 76,125 % u cdepor yeayr — 73,125 %. Mcnonb3zoBanue
aTOr0 MeTtonma obecrmeunBaeT S(PQPEKTUBHOE pachpenesieHne WHBECTUIIMOHHBIX
PECYPCOB MO OTPACISIM U CEKTOPAM M PallMOHAIBHOE pa3MELIEHUE NHBECTUIIMOHHBIX
IIPOEKTOB.
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9. CormacHO TEKyIIMM TEHACHIMSIM pPOCTa, 00HEM WHBECTUIIMA B OCHOBHOM
kanutan Hapowuiickoit obOmactu B 2025 romy cocrtaBut 18077,1 Mipa. cym.,
3aHATOCTU HacesneHus 436,1 ThIC. YeTOBEK M OOIIMX J0XOJ0B Ha YNy HAaCEJICHUS
22089,2 TBIC. CyM., @ 00bEM BaJIOBOI'O PETHOHAILHOTO MpojaykTa coctaBuT 38892,0
MJIPJI. CYM.

10. DddexTrBHAST UHBECTUIIMOHHAS TOJIUTHKA, HAPABJICHHAS] HAa TIPUBJICUCHUE
uuBectunuii B CO3 «HaBou», TpebyeT 3((HEeKTUBHOTO MCIOIL30BAHMS CTpaTeTruid
MEHEKMEHTa, W TI0 CBOEMY COJCPKAHUIO KaKIas WHBECTUIUSA JODKHA OBITH
HarpasjeHa Ha 3()(PEeKTUBHOE yAOBIETBOPEHUE TOTPEOHOCTEH HACEIICHUS Y PETHOHA,
MOBBIIICHUE YPOBHS KWU3HM, IOBBIMICHWE PEAJBHOTO JOXOIbl W OOeCredYeHHe
3aHITOCTH.
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INTRODUCTION (abstract of the dissertation of the Doctor of Philosophy)

The aim of the research work is to develop proposals and recommendations for
Improving the management of the attractiveness of the investment climate.

The task the of research work are:

studying the essence, composition and criteria for assessing the attractiveness of
the investment climate, highlighting current trends in its management;

study of advanced foreign experience in managing the attractiveness of the
investment climate and the possibility of using it in the conditions of Uzbekistan;

study of scientific and methodological aspects of assessing the attractiveness of
the investment environment, analysis of econometric models reflecting the
relationship between socio-economic development and the attractiveness of the
investment climate;

analysis of factors affecting the investment potential of the FEZ "Navoi" and the
efficiency of their use;

study of the main directions for improving the management of the investment
climate attractiveness through the effective use of the resource potential,
development of proposals and recommendations for managing investment potential
through sustainability indicators.

The object of research is the investment activity of the free economic zone of
the Navoi region.

The scientific novelty of the research work comprised of following:

a rating system based on indicators of investment activity and profitability of
investments, the level of efficiency of managing the attractiveness of the investment
environment in free economic zones is proposed;

improved risk management strategy to increase the "investment position" of
potential and prospective investors in free economic zones on the basis of a balanced
investment policy;

improved organizational aspects of administrative and economic zones by
including a "territorial investment passport and map" in the concept of zonal policy
aimed at effective management of the investment climate;

based on the management of investment potential through sustainability
indicators, forecast indicators of the gross regional product of the Navoi region until
2025 have been developed.

Scientific and practical significance of the research results. The scientific
significance of the study lies in the fact that the criteria for assessing the
attractiveness of a developed investment environment, current trends in its
management, econometric models representing the relationship between socio-
economic development and the attractiveness of the investment environment are
determined, factors affecting the investment potential of the SEZ are systematized,
the risk management strategy for increasing the "investment position" of potential
investors, scientific recommendations and methodological rules on the Concept of
Zonal Policy, which reflect the investment potential of the regions, are explained by

the fact that they help to develop programs of measures to increase the attractiveness
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of the investment environment in the regions and industries of the republic.

The practical significance of the research results is determined by a system of
criteria that serve to improve the management of the attractiveness of the investment
climate of the Navoi region, to assess the attractiveness of the investment climate and
reflect the investment potential in free economic zones, serve as an important
methodological source in the development of regional and state programs, as well as
to assess the investment attractiveness region.

Implementation of research results. Based on scientific results obtained in
the field of improving the management of the attractiveness of the investment
climate:

a proposal for a rating assessment of the level of efficiency of managing the
attractiveness of the investment environment in free economic zones based on
indicators of investment activity and profitability of attracted capital was introduced
into the activities of the Office for Investment, Innovation, Assistance to Privatized
Enterprises, Development of Free Economic and Small Industrial Zones and Tourism
of the Khokimiyat of Navoi Region (certificate of the khokimiyat of the Navoi region
dated November 10, 2020 No. 01-04/1867). As a result of the implementation of this
proposal, the volume of foreign investments attracted to the region in 2020 increased
by 11.2 percent;

an improved risk management strategy based on the formation of a balanced
investment policy to increase the "investment position™ of potential and potential
investors in free economic zones has been implemented in the Office of Industrial
Development, Capital Construction, Communications and Housing and Utilities of
the Navoi Region (reference from the Khokimiyat of the Navoi Region dated
November 10, 2020 No. 01-04/1867). As a result of the introduction of this scientific
innovation, the number of additional applications of enterprises with foreign
investments operating in the free economic zone "Navoi" to extend the contract of
cooperation with the directorate in 2020 increased by 16%;

proposals for improving the organizational aspects of the zonal policy of
administrative and economic regions by introducing a "territorial investment passport
and map" into the concept of zonal policy aimed at efficient management of the
investment environment were submitted to the Investment and Foreign Trade
Department. Navoi region (certificate of the khokimiyat of Navoi region dated
November 10, 2020 No. 01-04/1867). As a result of the introduction of this scientific
innovation, the participation of potential and prospective investors in the creation of
new jobs in the Navoi region increased by 11.4%, the share of utilized investments
increased by 19.9%;

Based on the management of investment potential through sustainability
indicators, the Office of Investment and Foreign Trade of the Navoi region used the
forecast indicators of the gross regional product of the Navoi region until 2025
(certificate of the khokimiyat of the Navoi region dated November 10, 2020 No. 01-
04/1867). This scientific innovation was used in the development of regional
investment programs in the Navoi region until 2025.

Approbation of research results. The research results were discussed at 3
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international and 4 republican scientific conferences.

Publication of research results. In total, 18 scientific papers on the topic of the
dissertation were published, including 1 monograph, 7 scientific articles in local
journals recognized by the Higher Attestation Commission, 3 scientific articles in a
prestigious foreign journal and 7 lectures and abstracts in the proceedings of the
scientific and practical conference.

Structure and volume of the dissertation. The dissertation consists of an
introduction, three chapters, conclusion, bibliography and appendices. The volume of
the thesis is 139 pages.
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