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COBEPHIEHCTBOBAHUE ®UHAHCOBLIX
MEXAHWU3MOB PASBUTHUA CBObOJAHDbIX
IJKOHOMHUYECKHUX 30H B Y3bEKHMCTAHE

Ky3ueB PaBlwaH Pama3aHoBuY
[oueHT kadeapbl “PuHaHCbI”
BbaHkoBcko-OUHAHCOBOW akagemmm
Pecnybnukun Y3bekucran, PhD.

AHHoTauus: CTaTbs NOCBSALLEHa MCCrea0BaHNo POnN PUHAHCOBBLIX UHCTPYMEHTOB B Pa3BUTNM CBOBOAHbLIX 3KOHOMUYECKMX
30H B Y3b6eknctaHe. MNpoBeaeH cpaBHUTENbHBIN aHanu3 AeaTenbHOCTU cneLmnanbHbIX 9KOHOMUYECKUX 30H, TEXHOMAapKOB
1 KnacTepoB. PackpblTbl NpobnemMbl 1 NoTeHLMan NpMMeHeHNs MexaHM3moB rHaHcMpoBaHus, Bkntoyas MYl, cybenamm
N UHBECTULMOHHbIE NbroThl. MpeanoxeHsl pekoMeHAauMmn no noBbILEHN0 3DdEeKTUBHOCTU (DUHAHCOBOW NOAAEPKKN
30H B YCMNOBUAX LMGPOBON IKOHOMUKN.

KntoyeBble crioBa: CBOGOAHbIE 3KOHOMUYECKME 30Hbl, (DUHAHCOBbLIE WMHCTPYMEHTbI, UHBECTULMM, FOCYAapCTBEHHO-
YacTHoe NapTHEPCTBO.

Annotatsiya: Maqola O'zbekistonda erkin igtisodiy zonalarni rivojlantirishda moliyaviy vositalarning rolini o'rganishga
bag'ishlangan. Maxsus iqtisodiy zonalar, texnoparklar va klasterlar faoliyatining giyosiy tahlili o‘tkazilmogda. Moliyalashtirish
mexanizmlaridan, jumladan, DXSh, subsidiyalar va investitsiyalarni rag‘batlantirishdan foydalanish muammolari va
imkoniyatlari ochib berildi. Ragamli igtisodiyot sharoitida hududlarni moliyaviy qo‘llab-quvvatlash samaradorligini oshirish
bo‘yicha tavsiyalar taklif etilmoqda.

Kalit so‘zlar: erkin igtisodiy zonalar, moliyaviy vositalar, investitsiyalar, davlat-xususiy sheriklik.

Abstract: The article is devoted to the study of the role of financial instruments in the development of free economic
zones in Uzbekistan. A comparative analysis of the activities of special economic zones, technology parks and clusters
is conducted. The problems and potential of using financing mechanisms, including PPP, subsidies and investment
incentives are revealed. Recommendations are proposed to improve the effectiveness of financial support for zones in
the context of the digital economy.

Key words: free economic zones, financial instruments, investments, public-private partnership.

BBEAEHHUE

B ycnoBusix ycunuBatowencs rnobanusauum, CTPYKTYPHOW MEPEeCcTPOVKM MUPOBOW 3SKOHOMUKU U
aKTUBU3aLMN MEXOYHAPOLOHOW KOHKYPEHLUMM 32 MHBECTULIMOHHBIE PECYPCbI CBODOAHbLIE 3KOHOMUYECKNE 30HbI
(C33) npuobpeTtatoT 0cobyt 3HAYMMOCTb KaK MUHCTPYMEHTbI YCKOPEHHOTO NPOMBILLFIEHHOIO M MIHHOBALMOHHOTO
pa3BUTUS, NPOCTPaHCTBEHHOW AnBepcUdMKaL MM NPON3BOACTBA U NOBLILLEHMSI 9KCMOPTHOrO NOTeHUMana cTpaH
C (bopMUpYIOLLENCS PLIHOYHOM 3KOHOMWKOW. Bepywive MypoBble NpakTWKX MOATBEPXKAANT, YTO rPaMOTHO
opraHu3oBaHHble C3O3 BbICTYNalOT He TOMbKO B KAyecTBE JIOKOMOTUMBOB 3KOHOMWYECKOrO POCTa, HO M Kak
nnowagkv Anst MHCTUTYLUOHANbHOIO TECTUPOBAHMS HOBbIX (hOPM 3KOHOMUYECKOW akTUBHOCTU, (PMHAHCOBbLIX
Moaenen n HopMaTUBHbLIX PEXMMOB.

Ons Pecnybnuvkn Y3bekuctaH, HaxogsLwencs B cTaguy akTMBHOMW TpaHcdhopMaumn CBOEN coumarnbHO-
3KOHOMMYECKON MOAENW, pasBuUTUE CBOOOAHbLIX 3KOHOMWYECKMX 30H SBMSETCS OOHMM U3  KITHOYEBbIX
HanpaBneHun rocygapCTBEHHOW MOMUTUKM MO OUBEPCUMKALUN IKOHOMUKK, yrnybrneHuto nepepaboTku
CbIPbEBbLIX PECYPCOB, CO3[AHMIO HOBbIX 3KCMOPTHbIX HULW W COKPALLEHWUIO PErvoHaribHOM 3KOHOMMWYECKON
acMMmMmeTpumn. HecMoTps Ha oLy TMMbIN nporpecc B co3gaHun C33, TeXHONapKoB, MasibiX NPOMbILLSIEHHbBIX 30H
N KNacTepoB, NX MHCTUTYLUMOHaNbHasA 3 eKTUBHOCTL U (PMHAHCOBAs yCTOMYMBOCTb B 3HAYUTENBHON CTEMNEHU
3aBUCAT OT NPMMEHSAEMbIX (PUHAHCOBBLIX MEXAHU3MOB M LOCTYNHOCTM (OMHAHCOBLIX PECYPCOB.

CoBpeMeHHbIe BbI30Bbl TPEDYIOT MEPEOCMbICIIEHNS TPAANLMOHHON OOKETHO-OPUEHTUPOBAHHON MOLENW
duHaHcmpoBaHns CI3, KoTopasi AEMOHCTPUPYET OrpaHUYeHHY0 3(EKTUBHOCTL B YCITOBUSX OrPaHNYEHHbIX
duckanbHbIX BO3MOXHOCTEN U pacTyLLMX 3anpoCOB CO CTOPOHbI MHBECTOPOB. BmecTo npsmoro 6rogxeTHOro
cybenanpoBaHusa BCE GOMblUy akTyanbHOCTb NPUOOPETAOT MHCTPYMEHTbI, OCHOBaHHbIE Ha MapTHEPCTBE
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rocyaapctea u 6usHeca, pasBUMTUM MPOEKTHOrO (OUHAHCMPOBAHWS, MPUBMEYEHUM YACTHOrO KanuTana u
NCMONMb30BaHMN TMOKUX WMHCTPYMEHTOB pbiHKa KanuTana. K uyucny TakMx WMHCTPYMEHTOB MOXHO OTHECTU
rocyaapcTBeHHO-4acTHoe napTHEPCTBO (MUI1), BbiNyCk cneumannanpoBaHHbIX MHPPACTPYKTYPHbIX obnuraumi,
COo3[aHne MHBECTULMOHHBIX U BEHUYYPHbIX (DOHAOB, LleneBoe CoUHAHCUPOBaAHNE NPUOPUTETHBIX NMPOEKTOB U
HanoroBo-KpeaUTHbIE CTUMYIIbI 41151 YaCTHLIX MHBECTOPOB.

Ocoboe BHMMaHWe [OMKHO ObiTb yaeneHo aunddepeHumaumm nogxonoB K UHAHCUPOBAHMIO B
3aBMCUMOCTM OT TUMNA 30HbI. Tak, TEXHONAPKM OPUEHTUPOBAHBI Ha NOAAEPKKY BbICOKOTEXHOMOMMYHbIX CTapTanoB
n TpebyoT cneunduryecknx OpM BEHYYPHOTO U FPAHTOBOrO (bMHaHCcUpoBaHUSA. Manble NpPOMbILWNEHHbIE
30HbI HY>XJalTCA B AOCTYNE K NIbIOTHOMY KPEAMTOBAHWMIO U CyOGCUMOUPOBAHMIO apeHabl NPOM3BOACTBEHHbIX
nometleHuin. Knacrepsol, B CBOK o4vepenb, TPeOYHT KOMMIEKCHOTO (PMHAHCUPOBaHUSA MEXM(UPMEHHLIX CBA3EN,
NOTUCTUKM U COBMECTHBIX Hay4YHO-MPON3BOACTBEHHLIX MporpaMm. YHudmrkauns hmHaHCOBbIX MexaHn3MoB 6e3
yyeTa 3TUX pasnuuui BefeT K UHCTUTYLMOHAIbHOM HES(MEKTUBHOCTU N CHUXEHUIO SKOHOMUYECKOW OTAauu
OT 30H.

Hapsagy c atum, aHanui3 WHAHCOBOM pPe3ynbTaTUBHOCTU PE3VAEHTOB pasfuyHbIX TUMNOB 30H B
Y30eKkncTaHe NokasbliBaeT 3HAYMTENbHbIE PA3NYKS B YPOBHSAX NPUOLINIBHOCTU, UHBECTULIMOHHOM aKTUBHOCTHU U
YCTONYMBOCTU. DTN pasnuymsi obycroBrneHbl He TONIbKO SKOHOMMUYECKOW CNELMAUKON 30H, HO U HEJOCTaTOYHOM
rMOKOCTBLIO MPUMEHSIEMbIX (OUHAHCOBbLIX UHCTPYMEHTOB, OrPaHMYEHHOM JOCTYMNHOCTLIO YacTHOro kanvirtana, a
Takke hparMeHTapHOCTLH HOPMAaTUBHO-NPaBOBOW 0a3kbl B YacTy hnHaHCMpoBaHus pa3suts CI3.

Ob30P TUTEPATYPLI

CeoboaHble aKoHOMMYeckme 30HblI (CO3) akTMBHO paccmaTpyBalOTCA B COBPEMEHHOM 3KOHOMUYECKOMN
nuTepatype Kak [OEWCTBEHHbI MeXaHW3M YCKOPEHHOIO 3KOHOMMWYECKOTO pasBUTKS, CTUMYNMPOBaHUSA
WHBECTULMOHHOW aKTUBHOCTU U AMBepcudmKaLm NpoM3BOACTBEHHOMO NoTeHumana. TeopeTnyeckne OCHOBBI
dyHKUMoHNpoBaHna CO3 6binm 3anoXeHbl B MOAENM XKM3HEHHOTO LIMKIa NpoayKTa, npeanoxeHHom P. BepHoHoM.
CornacHo paHHOM Teopuu, CBOOOAHbIE 3KOHOMUYECKME 30Hbl CMOCOOCTBYHOT MPUBMAEYEHWUIO WMHBECTULMN
M noKanusauum Mpou3BOACTBA Ha PasnMYHbIX 3Tanax 3KOHOMMWYECKOrO LMKNa, BbICTyMas Kak MHCTPYMEHT
NPOCTPaHCTBEHHOrO MepepacnpeneneHms kKanmrtana u npouMsBoaCcTBeHHbIX pecypcoB [1]. B ganbHenwem I1.
KpyrmMaH B pamMkax Teopun HOBOW SKOHOMMUYECKOW reorpacumm TpaktoBan CO3 kak cTpaTernyeckuii sremMeHT
perMoHanbHOro 3KOHOMUYECKOr0 pocTa, NoAYepKMBasi X porb B (POPMUPOBAHUN LIEHTPOB SKOHOMMUYECKON
KOHLEHTpaumm n arnoMmepaumnoHHoro agdekta [2].

®durHaHCOBbIE WHCTPYMEHTbI, MCMoNb3yemble B pa3sutuum C33, NpuMBNeKnM BHMMaHME MHOXECTBa
nccnegoBaTenen, 0COBEHHO B KOHTEKCTE 3(PPEKTUBHOCTU MPUBIEYEHUS WHBECTULUMIA U CO3[4aHus
COBPEMEHHOW MHAPACTPYKTypbl. Hanbonee 3HaYMMbIMM MeXaHW3MaMmn NpPU3HaHbl FOCY4apCTBEHHO-4YaCTHOe
NapTHEPCTBO, HANOroBbIE U TAMOXEHHbIE NpedepeHunn, cybenanm, Lenesble KpeauTbl U BbIMYCK CreLmarnbHbIX
WHBECTULMOHHBIX obnuraumin. OTW UHCTPYMEHTBI MO3BOMSIOT HE TOMNBbKO aKTMBU3MPOBaTb WHBECTULMOHHbIE
NOTOKK, HO 1 0becneYvmBatoT AONTOCPOYHY YCTOMYMBOCTL pa3suTtua C3I3 [3].

MexxaoyHapogHbIi OnbIT OEeMOHCTPUPYET BbICOKYD BapuaTUBHOCTb Mogenen duHaHcupoBaHua C3I3.
Tak, B Kutae gomvHupyeT rocygapcrBeHHas Mogenb, NPy KOTOPOK KIHYEBY POofb UrpaeT NpegocTaBrieHne
HanoroBbIX NbrOT U NpsiMoe cybcnanpoBaHue MHAPACTPYKTYPHbIX nNpoekToB [4]. B KOxHon Kopee akTMBHO
npumeHsieTcsa MexaHmam MYl B coyeTaHmm ¢ MHCTpyMeHTamu OOHONPOBaHMS Yepes3 obnuraumoHHbIe 3aiMbl,
YTO MO3BONUIO OOOUTLCA BbICOKOM peHTabenbHOCTU dyHKUMoHMpoBaHust CA3 [5]. B CuHranype BHeOpeHb!
WHHOBALMOHHbIE (POPMbl (PMHAHCOBOrO ObGecneyeHns 3a CYET TEeCHOro B3aMMOAEWCTBMS TrocydapcTBa C
YaCTHbIM CEKTOPOM, BKIOYas TEXHONOMMYECKNE rPaHThbl, BEHYYPHOE (PMHAHCUPOBaHME U MHPPACTPYKTYPHbIE
rapaHTun. Takas mogenb obecneynna CuHranypy ycTonumBoe nNuaepcTBO B cdepe npvBedYeHUs NpsiMbixX
WHOCTPaHHbIX MHBECTULMIA N (hOPMUPOBAHNS KOHKYPEHTOCMOCOOHbLIX 3KOHOMUYECKUX KriacTepoB [6].

HecmoTpst Ha ycnexu, B MeXOyHapOAHOW MpakTuke Takke 3adUKCUpPOBaHbl psif TUMMYHBIX Mpobrem,
CBSI3aHHbIX C peanunsaumnen prHaHcoBbIX MexaHnamoB B C33. ViccnegosaHne Bockamna n Buttura ykasbiBaet
Ha HWU3KUA YpPOBEHb AuBepcudUuKaumm (UHAHCOBBIX WUCTOYHMKOB U BBLICOKYH CTeMNeHb 6ropokpatusaumun
npouenyp, YTO MNPUBOAUT K CHWXKEHWUIO MHBECTULMOHHOW adpdekTnBHOoCTU [7]. B Apyrnx mccnenoBaHmax
NOAYEPKMBAETCA OrpaHMyeHHas ajanTtaunsi (PMHAHCOBbIX WMHCTPYMEHTOB K HaUMOHaNbHbIM YCMOBUSM U
cnabas uHTerpaums ¢ MexayHapogHbeiMy (OMHAHCOBBLIMU UHCTUTYTaMU, YTO CHUXKAET TMOKOCTb U YCTOMYMBOCTb
domHaHcoBon mogenu [8].

B oTeuecTBeHHON Hay4yHOWM nuTepaType Takke HabmwogaeTcs pasHoobpasne MoaxodoB K OnpeaereHnto
N dyHKUMOHanbHon wuHTepnpetaumm C33. Tak, skoHomucT [.HO. XyXamKynoB B CBOEM KOMMIIEKCHOM
MCCreoBaHMM  aHanua3npyeT MpaBOBble, WHCTUTYUMOHANbHbIE W 3KOHOMMUYECKME acnekTbl CBOOOAHbLIX
9KOHOMMYECKMX 30H, YAENSAS BHUMaHWE X LIeNEBON HanpaBneHHOCTW, HOPMaTUBHO-NMPaBoOBOMY 06ecneyeHuio,
WHBECTULMOHHOMY KIMMaTY, TOTMCTUYECKOM MHAPaCTPYKType 1 0COBEHHOCTAM TaMOXXEHHOIO PErynMpoBaHus.
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OH Takke NpoBOAUT CpaBHUTENbHbIV aHanu3 moaenen oyHKLMoHMpoBaHusa C33 B pa3BUTbIX 1 pa3BUBaOLLNXCS
CTpaHax, BkNntoyasi pasnuyuns mexay C3O3 1 odpdLIOPHBIMU KOPUCAMKLUAMM, C YHETOM cnieumdukmn Y3bekuctaHa
[9].

Maenos., a Takke 3anHanoB, Anneea n Py3nbaeBa npegnaratoT TpaktoBatb CO3 kak caMOoCTosATENbHbIE
npaBoBble 0Opas3oBaHMs, NpeacTaBnsaowme CcoboN MHCTUTYLMOHANM3NPOBAHHbLIE CYObEKTbl C  YETKO
pernameHTMpOBaHHbIMK 3Tanamu co3gaHns, PyHKLNOHUPOBaHNS 1 nukeMaaumm. OHYM NOAYEPKNBAIOT BXKHOCTb
npaBoBOro obecrneyeHnst YCTOMYMBOCTU TaKMUX CTPYKTYP, yKasbiBasg Ha HEOOXOOAMMOCTb rapMoHM3auumM Ux
HopMaTMBHOW a3kl C 4eNCTBYOWMM 3akoHoaaTtenscteom [10].

CornacHo BaxaboBy, cBo6ogHas 3KOHOMUYECKas 30Ha NpencTaBrnsieT cobow ocobyt TeppuToputo, Ha
KOTOPOW OENCTBYET NbIOTHLIA HAaMOTOBbIA PEXUM, OTIIUYAIOLLMIACA OT 06LLEHAaLNOHANbHOIO NopsiAKa BeaeHus
X039NCTBEHHOW AedaTenbHocTU. OH NOoAYEPKMBAET, UYTO TaKMe 30Hbl SBASKTCA HEeOTbeMIEeMOW 4acTbio
HaLUMOHaNbHOr0 3KOHOMWMYECKOro MPOCTPaHCTBA, HO XapakTepu3ykTcsi OrpaHWYeHHbIM BMeLlaTeribCTBOM
rocyfapctea B 9KOHOMMYECKME MPOLIECChI, @ Takke crneLmpu4eckorn CUCTEMOW HAarOroBblX U TaMOXEHHbIX
npedepeHunn [11].

K.MWN. KapumkynoB npepgnaraet 6ornee wmpokyto uHTepnpetaumio CO3 kak Tepputopui, obnagarmx
pacLUMPEHHON XO3ANCTBEHHOW aBTOHOMWEW, CreunarnbHbIM PEXUMOM  yrNpaBrneHns u GnaronpusaTHON
WHCTUTYLIMOHANbHOW Cpefon Ansi OCYLUEeCTBMEHUS MHBECTULMOHHOM AeaTenbHOCTU. 1o ero MHeHuto, Takue
30Hbl BLINOMHAKT (OYHKUMIO cTabunusatopa nNpeanpuHMMaTernbCKOM cpedbl U ABMSOTCA WHCTPYMEHTOM
MOBbILLIEHMUS NPEeACcKa3yeMOCTH 1 3aLULLEHHOCTU MHBECTULMOHHOW akTUBHOCTHM [12].

METOAOJIO0I'MA UCCITELOBAHUA

B wuccnemoBaHuM aBTOPOM MCMOMb30BaNUCh TakMe MeTOAbl, Kak CpaBHUTENbHbIA aHanua, HaydHas
abCcTpakums, conocTaBreHne, UHOYKUMS U OeyKUNS.

AHAJTN3 U PE3YJIIbBTATLI

OdpekTnBHas peanusaumsa KoOHUENUUU pPas3BUTMS CBOOOAHBIX 3KOHOMUYECKMX 30H MNOCPenCcTBOM
(PMHAHCOBbBIX WHCTPYMEHTOB TpebyeT yrmybGnéHHoro aHanmmMsa WX OpraHM3auuoHHO-NPaBOBbIX GOpM,
9KOHOMMYECKNX (PYHKUMA N MexaHu3MoB uHaHCcMpoBaHusa. B koHTekcTte Pecnybnuku YsbekuctaH Ha
CEroAHAWHNA AeHb OYHKLNOHUPYIOT TPU KITHOYEBbIX TUMNa 9KOHOMMUYECKUX 30H: CBOBOAHbIE SKOHOMUYECKME
30HbIl, creunanbHble 3KOHOMWYECKME 30Hbl UM Marnble MNPOMbILMEHHbIe 30Hbl. Kaxpasa us atux dopm
npegcTasnseT cobon CamoCTOATENbHbIV UHCTUTYT, HanpaBieHHbI Ha peanu3aunio KOHKPETHBLIX HanpasneHun
rocyaapcTBEHHOM 9KOHOMMYECKON NOMNUTUKM 1 0Bnagatowmi cneummnyeckon CUCTEMON NHCTUTYLIMOHANbHOIO
YCTPOWMCTBA M (PUHAHCOBOM NOOOEPXKKN.

CBoboaHble 3KOHOMWYECKME 30Hbl OPWEHTUPOBAaHbI MPEVMYLLECTBEHHO Ha pa3BUTUE 3KCMOPTHO-
OPUEHTUPOBAHHbLIX MNPOWU3BOACTB, MpPUBIEYEHNE BbICOKOTEXHOMOMMYHbLIX OTpacrnen u UHTerpauuioo B
MexayHapogHble pbiHKW. CneupnarnbHble 9KOHOMUYECKME 30HbI, B CBOK odepeb, Co34aHbl C Lenblo yrnybneHms
NPOU3BOACTBEHHOM KOoONepauun, KOOPAMHALMW MHBECTULMOHHBIX MPOEKTOB W MaclwTabHOro BHeApeHus
WHHOBALMOHHbLIX pelweHnn. Manble NpOMbILEHHbIE 30Hbl aKUEeHTMPOBaHbl Ha MNOAAEPKKY CyObeKkToB
Marnoro u cpegHero npegnpuHUMarenscTea, co3gaHve OOCTYNHOW NPOM3BOACTBEHHOW MHAPACTPYKTYPbl U
CTUMYMMPOBAHME 3aHATOCTU B PErMOHaX.

Ta6suna 1. OcHOBHbIE TOKa3aTe U JesTeJbHOCTH ClleliuaJlbHbIX 3KOHOMHUYECKHUX 30H U MaJIbIX MPOMBIILIJIEHHBIX
30H B sHBape-utoHe 2024 roga

EouHuua CneuuanbHble Manble npoMbILSeHHblIe
Mokasatenb
n3MepeHus 3KOHOMMUYECKHNE 30HbI 30HbI

O6BbEM MPOMbILLIIEHHOTO
npoussoacTea (6e3 HAC n akuun3oB) MIPA CyM 201038 7231,0
O6bEM MHBECTULMIA B OCHOBHOM MIpA CyM 112923 9802
KanuTan
O6BbEM BbINOMHEHHbIX MDA CyM 23.3 59.9
CTpouTenbHbIX paboT
O6BbEM OKa3aHHbIX PbIHOYHbLIX YCIyr
(663 HIC 1 akunaos) MIpg cyMm 866,8 163,1
KonunyecTtBo HOBbIX paboynx Mect en. 7493 5518
OkenopT ycnyr Tbic. gonn. CLUA 969,8 2,0
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Mmnopt ycnyr Tbic. gonn. CLIA 618,5 159,0
MpubbINb 4O HaNoroobnoxeHnsa MR CyM 2226 659,5
(vrv ybbITOK)

[ebutopckas 3a00/mKEHHOCTb Ha M Cym 10 635,6 1888,7
KoHeL, nepuoaa

Kpeantopckas 3a00/mkeHHOCTb Ha MApA CyM 15 887.8 22114
KoHeL, nepuoaa

MCTOYHMK: cocTaBneHo aBTOPOM Ha OCHOBe [aHHbIX stat.uz.

AHanu3 npueBeaéHHbIX AaHHbIX CBUAETENbCTBYET O 3HAYMTENbHOW pasHuLEe B MacluTabax 3KOHOMUYECKO
aKTUBHOCTM U WHBECTULMOHHON 3(EKTUBHOCTU MexXay CreumnanbHbiMY 3KOHOMUYECKUMM 30HaMU U
ManbIMW MPOMBILLIIEHHLIMM 30HaMU. B YacTHOCTW, 06BEM MPOMBILLIIEHHOTO MPOM3BOACTBA B CrieumanbHbIX
3KOHOMMYECKUX 30Hax coctaBun 20,1 TPAH CyM, YTO MOYTK B TPY pa3a NPeBbILLIAET aHanorMyHblii nokasaTernb
MarbIX MNPOMbILLMIEHHBIX 30H (7,2 TPIH cyM). 3Ha4YMTENbHOE NPEBOCXOACTBO Takke 3apMKCMPOBAHO MO Takum
KpUTEPUSIM, Kak 0OGbEMbI MHBECTULIMIA B OCHOBHOW KanuTtas, 06bE&Mm oKasaHHbIX YCIyr, NoKa3aTesiv 9KCMopTHOM
[AesiTENbHOCTU U YPOBEHb NPUBLINK.

Takass acummeTpusi oOycrioBrieHa B MepByl0 ouyepedb pasfMuMeM B MpUMEHsiEMbIX (OUHAHCOBbIX
MHCTpyMeHTax. B crneupanbHbIX 3KOHOMWYECKMX 30HAX aKTUBHO MPUMEHSIIOTCA MeXaHW3Mbl HaroroBbIX
npedepeHUMii, NbrOTHOMO KPeaAUTOBaHUS U roCyAapCTBeHHble cybcnammn Ha pasButue MHAPPacTPyKTypbl, YTO
cnoco6CTBYET akTUBU3ALUM MHBECTULIMOHHOM aKTUBHOCTU Y MHTEHCUDUKALIMKN NMPOM3BOACTBEHHbIX MPOLECCOB.
B T0 ke Bpemsi, Manble NPOMbILLIEHHbIE 30HbI, HECMOTPS Ha UX KIOYEBYIO POJib B MOAAEPKKE PErMOHANBHOMO
npeanpuUHMMAaTeNnbCTBa, CTalKMBAOTCS C OrpaHUYEHHbIM AOCTYNOM K (OMHAHCOBLIM pecypcam, YTo HeraTuBHO
ckasblBaeTCsl Ha MX UHBECTMLMOHHOM MOTeHUMane v Npou3BOACTBEHHOW oTAave.

Cneayowmii  BaxkHbIi acnekT aHanmsa 3@EKTUBHOCTU (UHAHCOBLIX MHCTPYMEHTOB B CUCTEME
CcBOGOAHBIX 1 CMeLMann3MpoBaHHbIX 9KOHOMUYECKUX 30H Y36ekuctaHa npeacTasneH B Tabnuue 2, B KOTOPOM
06006LLEHbI KIoYeBble (PMHAHCOBbLIE pPe3ynbTaTbl NPeanpuUAaTUi, YHKLMOHMPYIOWMX B paMKax pasfnyHbiX
OpraHn3aLMOHHO-3KOHOMUYECKMX (DOPM — CreLmnanbHbIX 3KOHOMUYECKMX 30H, MaribiX MPOMbILNIEHHbIX 30H,
TEXHOMAPKOB U KINacTepoB.

Ta6suna 2. PruHaHCOBbIE pe3yAbTaThl NPeANPUATHH, BXoAd1uX B cocTaB C33, MII3, TeXHONApPKOB U KJIaCTEPOB
3a sHBapb-HI0OHb 2024 rozaa

Mokasatenu KonuyectBo npeanpustui | Mpubbinb A0 HAaNoroo6noxeHUs, Mrpa cym
CneumnarnbHble 9KOHOMUYECKNE 30HbI 959 2226
Manble npoMbILLNEHHbIE 30HbI 3069 659,5
TexHonapku 2172 2 047,6
Knactepbl 408 -273,6
NcTOYHMK: cocTaBneHo aBTOPOM Ha OCHOBe JaHHbIX stat.uz.

AHanua Tabnuubl AEMOHCTPUPYET, YTO B nepBom nonyrogmmn 2024 roga HambonbLuyo 3pdEKTUBHOCTL C
TOYKM 3pEeHUst NPUOLINM A0 HaNoroobnoXeHWs Nokasanu NPeanpuATUS, PacrnosioXeHHble B TexHonapkax (2
047,6 mnpa cym), 3a KOTOpbIMX CreayloT marnble NPOMbILMEHHbIE 30HbI (659,5 MNnpa cym) U cneuunanbHble
3KOHOMMYECKME 30HbI (222,6 Mnipg cyM). KnacTtepel, HanpoTue, 3adukcnpoBanm yobiTok B pasmepe 273,6 Mnpg
CYM, YTO BblI3blBAa€ET 06OCHOBAHHbIE COMHEHUSI B OEWCTBEHHOCTUN TeKyLUMX PMHAHCOBBLIX U YyNpaBrieHYecknx
cTpaTernin B JaHHOM CErMeHTe.

Bbicokme nokasaTenu TEeXHOMapKoB YKasblBalOT Ha YCMEWHy peanusauuio  MHHOBALMOHHO-
OPVEHTMPOBaHHbIX Mogenen UHAHCMPOBaHUS, rae HabngaeTcs akTMBHOE BOBMEYEHVMEe BEeHYYpPHOro
KanuTana, rocygapCTBEHHO-YaCTHbIX MAPTHEPCTB W MporpaMMm MO MNOAAEPXKKE cTapTanoB. AHaNorvyHo,
Masble MPOMbILNEHHbIE 30Hbl AEMOHCTPUPYIOT MOMOXUTENbHYI AMHaMuKy Onarogaps addeKkTUBHOWN
WHPaCTPYKTYPHOW NOAAEPKKE, YNPOLLEHHBIM HANOroBbIM pexXxmmMam 1 4OCTYNY K fToKarbHbIM UHBECTULMOHHBLIM
pecypcam.

B TO Xe Bpemsi, CpaBHUTENbHO CKpOMHas Npubbinb cneunanbHbIX 9KOHOMUYECKMX 30H, HECMOTPS Ha KX
NPUOPUTETHbLINA CTaTyC U MHCTUTYLMOHANbHYIO NOAAEPXKKY, MOXET ObiTb 0OycrioBneHa nmbo KanuTanoémkomn
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crneundguKon NPoOEKTOB, peannayeMblx B 3TUX 30HaX, NGO He4OCTaTOYHbIM YPOBHEM BOBMEYEHHOCTM YaCTHOTO
KanuTana u HU3KoW peHTabenbHOCTbI0 AeNCTBYHOLWNX NPeanpuUsaTU.

OTpuuatenbHble pesynbTaThl KNacTepoB CBWMOETENbCTBYIOT O HeOoOXOAMMOCTU MpoBedeHUst rryGoKom
PEBM3MN CYLLIECTBYIOLLMX MEXaHU3MOB MX (DUHAHCUMPOBAHUS UM OpraHM3aLMOHHOrO ynpasrneHus. BeposiTHo,
TekyLlasi Modeslb HEAOCTAaTOYHO YUYMTbIBAET NPOU3BOACTBEHHO-TEXHOOMMYECKY0 COBMECTUMOCTb Y4aCTHUKOB
KrnacTepoB, a Takke CTpagaeT OT HU3KOWM MHTerpauum ¢ (UHAHCOBBLIMU MHCTUTYTaMMU.

Ha ocHoBe npoBen&HHOro aHanusa no Bonpocam pasBuTUa CBOBOAHbLIX 9KOHOMUYECKMX 30H MOCPEACTBOM
NpUMeHeHNs1 (OUHAHCOBLIX MWHCTPYMEHTOB LieriecooGpasHo  BbIABMHYTb CreayloliMe KOMIMIIEKCHble U
CTpaTermyeckn OpueHTUPOBaHHbIE MPEaSIOKEHUS.

Bo-nepBbix, TpebyeTcs  paspaboTka  AMdepeHUMpPOBaHHbIX  CTpaTerMini  oUHaHCUPOBaHWS,
afanTMpoBaHHbIX K crielndurKe Kaxaon 30Hbl C YY4ETOM eé KOHOMMUYECKOM MoZenu, cocTaBa y4acTHUKOB U
TeppuTopuarbHbIX YCNoBUiA. Takue cTpaterum AoMKHbI BKIYaTb KOMMIEKCHY KOMBMUHALMIO MHCTPYMEHTOB,
BKINoYas NbroTHoe KpeavToBaHWe, HamnoroBble M TaMOXeHHble npedepeHLnn, MexaHn3Mbl rocyaapCTBEHHO-
YacTHOro NapTHEPCTBA, UHBECTULMOHHbIE PaHThl, a TakkKe pecypchbl OHO0BOMO pbiHka. MHaneuayanvsaums
NOOXOOOB MNO3BONMUT M36exaTb YHUMULMPOBAHHBLIX CXEM, Hed((EKTUBHLIX B YCMOBUSX pasHooGpasus
WHCTUTYLIMOHANMBHbLIX MOAEMNEN.

Bo-BTOpbIX, HEOGXOAMMO 06eCrneUnTb AnBepPCUdPUKALINI0 UCTOYHNKOB OMHAHCUPOBaHWS C LIENbo CHUKEHUS
dorcKanbHOW Harpy3ky Ha rocyapCTBeHHbIN GHOMKET U akTUBMU3ALMM y4aCTUSi YaCTHOIO CEeKTopa B pasBUTUM
30H. B 9TOM KOHTEKCTe crieqyeT pasBMBaTb BbiMYCK MHBECTULMOHHBIX 0BGnurauuii, NpUMeHeHe CyBepeHHbIX
rapaHTuii, pa3BuUTe MHCTPYMEHTOB BEHYYPHOro KanuTana, a Takke BHeApeHMe WHHOBALMOHHBLIX Moaernemn
pvHaHcKUpoBaHuA (BKMoYaa crapTan-rpaHTbl, KpayadaHauHT U LeneBble MHBECTULMOHHbIe NNnaTdopMbil).
370 co3gacT ycrnoBus Ans YCTOMYMBOrO M cGanaHcMpoBaHHOMO pocta 6e3 Ype3mMepHOV 3aBUCUMOCTU OT
LieHTpanun3oBaHHbIX GIOIKETHBLIX PECYPCOB.

B-TpeTbux, Onsa nosbileHUs 3PEKTUBHOCTA UCMOMNb30BaHNA (PUHAHCOBbLIX MHCTPYMEHTOB HEOGX0ANMO
BHeApeHne LMDPOBbIX CUCTEM MOHUTOPWHIa, 06ecneYnBatoLLMX NPO3padYHOCTb BCEX CTaaMM (PMHAHCUPOBaHNS.
370 npengnonaraeT obssatenbHoe BedeHWe OTKPbITON (PMHAHCOBOM OTYETHOCTU, NPUMEHEHME MeXaHU3MOB
ayauTa B pexume peasibHOro BPEMEHVM W aBTOMaTU3aLuio KOHTPOSMsS 3a pesynbTaTUBHOCTbI0 MPOEKTOB,
peanuayembliX B 30HaX.

SAK/JITIOYHEHHWE U NPEAJTOXEHUA

CeobogHble, cneumanbHble 3KOHOMUYECKME 30Hbl M Marble MPOMbILMIEHHbIE 30Hbl B 3KOHOMUKE
Y36ekncTaHa npencTaBnsioT COOOW  KMOYEBbIE WHCTUTYUMOHANbHbIE NNaTtdOpMbl, HamnpaBreHHble Ha
YCKOPEHME 3KOHOMMYECKOTO pOCTa, CTUMYNMPOBaHWE UHBECTULMIA U pa3BUTHE NpeanpuHumMaTtenscTea. OgHako
YCNELWHOCTb MX (PYHKLUMOHMPOBAHUSA HanNpsiMyto 3aBUCUT OT KavyecTBa (PMHAHCOBOW apXUTEKTYpbI, Niexallen
B MX OCHOBe. ®VMHAHCOBbIE MHCTPYMEHTbI, MPUMEHSEMbIE B 3TUX 30HaX, HE AOIMKHbI BOCMPUHMMATBLCS NULLb
Kak TEXHUYECKUA MEeXaHU3M nepepacnpegeneHis pecypcoB, a AOMMKHbl pacCMaTpuBaTbCs Kak BaXKHEMLUWN
KOMMOHEHT MaKPO3KOHOMMYECKON MOMUTUKN U CTPaTErM4eCKUin MHCTPYMEHT SKOHOMMYECKOTO YNpaBneHUS.

Monutnka UHAHCMPOBaHUSA, BBICTPOEHHAs Ha nNpuWHUMNax aganTMBHOCTW, AuBepcudmkaumm 1
pe3ynbTaTMBHOCTU, CNMOCOOHA CyLLECTBEHHO MOBLICUTb MHBECTULIMOHHYIO MPUBIEKATENbHOCTb 9KOHOMUYECKNX
30H Y36ekncraHa, cnocobCTBOBaTh CHMKEHMIO PErMOHAarbHbIX AUCMNPONOPLNIA 1 YCKOPUTbL MPOLECC MHTErpaumum
B rmobanbHbIe PbIHKN.
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