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“®uHaHChl M hrHaHCOBbIE TEXHONornn”

AHHOTaLusA. AKTUBHOE pa3BUTUE 3EMEHON 3KOHOMUKM W pacLUMpeHue MEXaHW3MOB YCTOMYMBOTO MHBECTUPOBaHUS
B Y3bekucTaHe cO3[4aloT 3HAYUTENbHbIE BO3MOXHOCTM Ansi 06ecrneyeHust JOnMroCpOYHOr0 3KOHOMUYECKOTO pocTa U
3KONMOrMYecKorn ycTonumBocTun. Mepexoa K 3eneHoit Modeny pasBUTHS CTAHOBUTCS KIHOYEBLIM (DAKTOPOM MOBLILLIEHNS]
WHBECTULMOHHOWM MNPUBIIEKATENIbHOCTU, YMyYLIEHWUS PECYPCHOM 3(PMEKTUBHOCTU U CHIDKEHUSI SKOMOMMYECKUX PUCKOB.
B ctatbe paccmaTpvBaloTCA TEOPETUYECKME OCHOBbI 3€/IEHON SKOHOMUKN U YCTOWYMBBLIX MHBECTULMIA, aHANU3NPYIOTCS
MeXaHU3Mbl BMUSIHAS YCTOMYMBBIX WHBECTULMOHHBLIX MHCTPYMEHTOB Ha MOAEPHM3ALMIO SKOHOMUKM Y3bekucTaHa, a
TakKe WU3y4aeTcs MeXAyHapOAHbIM OMbIT, afanTUpyeMbll K HauuoHanbHbIM YycroBusM. KMccrnegoBaHwe OCHOBaHO
Ha odmuManbHbIX AaHHbIX MuHUCTEpCTBa SKOHOMMKM U brHaHcoB Pecnybnuku YsbekuctaH, [ocynapCTBEHHOro
KoMuTeTa MO cTatucTuke, BcemmpHoro 6aHka, Asuartckoro 6aHka pasBuTUS UM OPYrMX MEXAyHapOoOHbIX OpraHusaLui,
OTPaXaKLLMX COBPEMEHHbIE TEHAEHLMW Pa3BUTUS 3eMeHbIX (MHAHCOB U BO30GHOBISIEMOW SHEPreTuku. MonyyeHHble
pesynkTaThl NOATBEPXAAKT CTPATErMYeckyto 3HaYMMOCTb MOMUTUKU 3EMEHOW 3KOHOMUKW W YCTOMYMBBLIX MHBECTULMIA
[Nsi NOBbILIEHNST 3KOHOMUYECKOW YCTOMYMBOCTM, MPUBMEYEHUS UHOCTPAHHOIO KanuTana v 0GecrnevyeHnsi YCTOMYMBOro
pa3BuTKs Y3bekucTaHa.

KrtoyeBble crnoBa: 3eneHas 3KOHOMWUKA, yCTOVHI/IBbIe MHBECTULUMK, 3ereHble UHAHCHI, BO30OHOBNSAEMbIE UCTOYHUKN
SHEeprnn, KnnuMatundeckada nonnTukKa, 3Kororn4veckas yCTOVI‘-IVIBOCTb, MHBECTULMOHHaA nMoJfinTuKa, 3KOHOMU4ecKas
yCTOIZ‘-IVIBOCTb, yCTOVI‘-WIBOG pas3BuTue.

Annotatsiya. O‘zbekistonda yashil igtisodiyotni rivojlantirish va bargaror investitsiyalar mexanizmlarini kengaytirish uzoq
muddatli igtisodiy o‘sishni ta’minlash hamda ekologik barqgarorlikka erishish uchun muhim imkoniyatlar yaratmoqda.
Yashil rivojlanish modeliga o‘tish investitsiyaviy jozibadorlikni oshirish, resurslardan samarali foydalanish va ekologik
xavflarni kamaytirishning asosiy omillaridan biri sifatida namoyon bo‘iImogda. Mazkur magolada yashil igtisodiyot va
barqaror investitsiyalarning nazariy asoslari yoritilib, ularning O‘zbekiston igtisodiyotini modernizatsiya qilishga ta’sir etish
mexanizmlari tahlil gilinadi hamda milliy sharoitga moslashtirilishi mumkin bo‘lgan xalgaro tajriba o‘rganiladi. Tadgiqot
O'zbekiston Respublikasi Igtisodiyot va moliya vazirligi, Davlat statistika go‘mitasi, Jahon banki, Osiyo taraqgiyot banki va
boshga xalqaro tashkilotlarning rasmiy ma’lumotlariga asoslanib, yashil moliya va gayta tiklanuvchi energetika sohasidagi
dolzarb tendensiyalarni aks ettiradi. Olingan natijalar yashil igtisodiyot siyosati va barqaror investitsiyalarning igtisodiy
barqarorlikni mustahkamlash, xorijiy investitsiyalarni jalb etish hamda barqgaror rivojlanishni ta’minlashdagi strategik
ahamiyatini tasdiglaydi.

Kalit so'zlar: Yashil igtisodiyot, barqaror investitsiyalar, yashil moliya, qayta tiklanuvchi energiya manbalari, iglim siyosati,
ekologik barqarorlik, investitsiya siyosati, iqtisodiy bargarorlik, barqaror rivojlanish.

Abstract. The active development of the green economy and the expansion of sustainable investment mechanisms in
Uzbekistan create significant opportunities for ensuring long-term economic growth and environmental sustainability. The
transition toward a green development model is becoming a key factor in enhancing investment attractiveness, improving
resource efficiency, and reducing environmental risks. This article examines the theoretical foundations of the green
economy and sustainable investments, explores the mechanisms through which sustainable investment instruments
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influence economic modernization in Uzbekistan, and analyzes international experience applicable to national conditions.
The study is based on official data from the Ministry of Economy and Finance of the Republic of Uzbekistan, the State
Committee on Statistics, the World Bank, the Asian Development Bank, and other international organizations, reflecting
current trends in green finance and renewable energy development. The results confirm the strategic importance of green
economy policies and sustainable investments in achieving economic resilience, attracting foreign capital, and supporting
sustainable development in Uzbekistan.

Key words: Green economy, sustainable investments, green finance, renewable energy, climate policy, environmental
sustainability, investment policy, economic resilience, sustainable development.

BBEAEHHWE

CoBpeMeHHOE 3KOHOMUYECKOE pa3BUTUE COMPOBOXAAETCH POCTOM 3KOJTOTMYECKMX PUCKOB, UCTOLLLEHNEM
NPVPOOHbLIX PECYPCOB M YCUITEHNEM HEFATUBHOMO BO34ENCTBUS XO3ANCTBEHHON AEATENBHOCTY Ha OKPY>KatoLLyHO
cpeny. B ycnoBusix o60CcTpeHns KnMmaTn4ecknx U3aMeHeH1n n HeobxogumocTn obecneyeHns JONroCpPOYHOM
YCTOMYMBOCTU,MMPOBAsi 3KOHOMMKA BCe B OOSbLUEN CTEMEHN OPUEHTUPYETCA Ha MPUHLMMbBI 3KONOMMYeCcKon
OTBETCTBEHHOCTY U paLMOHANbHOIO UCMOSb30BaHNSI PECYpPCOB. B 0TBET Ha faHHbIe BbI30BLI MEXAYHapOaHbIM
coobulecTBom Obina cdopMyMpoBaHa KOHLEMUMS 3eNIeHOM 3KOHOMWKM, HanpaBrieHHass Ha [OOCTUKEHWe
YCTOMNYMBOrO 9KOHOMMUYECKOrO pocTa Npu OLHOBPEMEHHOM CHUXEHMUN 3KONMOMMYECKOW Harpy3sKku, NOBbILLIEHUN
pecypcHon ahPEKTUBHOCTU U YCUNEHUN COLMAnbHOW UHKIIO3UBHOCTMU.

B ycnoBusax TpaHcdopMaLmMm HalMoHanbHbIX 3KOHOMUK Pecnybnvka Y3bekmctaH paccMaTpuBaeT NEPEXOL
K 3eNieHOoN MOoAenu pasBUTUSI KaK OL4MH M3 KIYEBbLIX NMPUOPUTETOB COLMAIIbHO-3KOHOMUYECKOW MOMUTUKM.
O6nagasa 3HauMTeENbHBIM NPUPOLHO-PECYPCHBIM MOTEHLMANOM, CTpaHa B TO Xe BpPEMsi CTallkMBaeTcs C
PSAOM CUCTEMHbIX MPOOGMeM, BKIHOYAs BbICOKYH) 3HEPrOEMKOCTb 3KOHOMMKW, AeUUUT BOAHbLIX PECYPCOB,
aerpagaumio 3emenb 1 ySa3BUMOCTb K KITMMAaTUYECKUM U3MEHEHMSM.

OfHUM 13 OCHOBHbBIX OFPaHMYEHUI Ha MyTU Nepexofa K 3eieHON 3KOHOMMKE SBMSeTCA HEOOXOAMMOCTb
3HaUMTEmNbHbIX (OUHAHCOBBLIX PECYPCOB W  OOMFOCPOYHbIX WHBECTUUMA. TpPagUUMOHHBIE  WUCTOYHUKM
(PUHAHCMPOBAHWS 3a4aCTY0 OKa3bIBaAOTCSH HEAOCTATOYHBbIMY 4118 peanuaaummn MacluTabHbIX 3KONOrMYecknx u
WMHPPaCTPYKTYPHbIX MPOEKTOB. B 3TOM KOHTEKCTE YCTONYMBbLIE MHBECTULIMM, OCHOBaHHbIE Ha NpuHumnax ESG
(akonornyeckne, coumanbHble U ynpaerieH4Yyeckne akTopbl), NpuobpeTatoT ocoboe 3Ha4YeHUe, MOCKOSbKY
MO3BONSAKT HanpaenATb (OUHAHCOBbLIE MOTOKM B 3KOSIOTMYECKU M COUMAribHO OPUEHTUPOBAHHbLIE CEKTOpPA
9KOHOMWKWN, OAHOBPEMEHHO CHWXAs MHBECTULIMOHHBIE PUCKN.

Llenb HacTosiLen cTaTb 3aknio4aeTcs B KOMMIEKCHOM pPacCMOTPEHUM TEOPETUHECKUX OCHOB 3eNIEHON
3KOHOMUKUN N YCTONYMBBIX MHBECTULNI, aHanNn3e nx ponu B obecneyeHnmn ycTonunBoro pa3smutusa Pecnyonukm
Y306eKnCcTaH, a Takke B U3y4YEHUN MEXOYHAPOL4HOIO ONbITa, KOTOPbIN MOXET ObiTb a4anTMPOBaH U UCTONb30BaH
B pamMKax peanuayemblxX HauuoHarnbHbIX pecopm.

Ob30P NTUTEPATYPBLI

lMepexoq K ycTOMYMBOM MOLENWN PasBUTUA pacCMaTpMBaETCHA KaK KrYeBOW WMHCTPYMEHT CHUKEHUS
9KOJTOTUYECKMX  PUCKOB, MOBBILWEHUS PecypcHOW 3@PEKTUBHOCTM U OOECnevYeHnss UHKITH3NBHOMO
9KOHOMMYECKOro pocTa. B nccnefoBaHusix MexayHapoOHbIX OpraHvM3auui NOAYEepKMBaEeTCs, YTO 3ereHasi
9KOHOMMKa CMOCOBCTBYET OAHOBPEMEHHOMY PELLEHMIO IKOMOTMYECKUX U COLMarnbHO-9KOHOMUYECKUX 3agad
(UNEP, 2011; OECD, 2021).

3HaunTenbHbIV BKNaa B opM1MpoBaHne TEOPETUHECKUX OCHOB 3eM1eHOr0 pocTa BHeCn M paboTsl BcemmnpHoro
©aHka u Nporpammbl OOH no okpy»xatoLen cpese, B KOTOpbIX NOAYEPKMBAETCS HEOOXOANMMOCTb MOBUIM3auUn
YCTOMYMBLIX MHBECTULMIN ONS peanu3aumnn 3KOMOrMYeCKM OPUEHTUPOBAaHHbBIX MPOEKTOB U AeKkapboHusauum
akoHomukun (World Bank, 2023). B Hay4HbIX McCnegoBaHUsIX YCTOMYMBBLIE MHBECTULMW pacCcMaTpuBaloTCs
yepes npuamy ESG-kputepumes, ydeT KOTOpbIX, MO pe3ynbTatamMm 3MNUPUYECKMX NCCNed0BaHMIN, CNocobCcTByeT
CHWDKEHWIO JONTOCPOYHBIX PUCKOB M MOBbLILLEHWIO (PMHAHCOBOW YCTOMYMBOCTU KOMM@HUA U UHBECTULIMOHHBIX
noptcenein (Friede et al., 2015; Clark et al., 2015).

OTpenbHoOe BHMMaHWe B nutepaType YyAenseTcd pasBUTUIO 3eneHbiX (PUHAHCOBBIX WMHCTPYMEHTOB,
BKITHOYas 3eneHble obnuraumm u npoekTHoe (PMHAHCMPOBaHUE, KOTOPbIe pacCMaTpmBalOTCH Kak 3P EeKTUBHbIE
MEeXaHM3Mbl MPUBMEYEHMST KanuTana B BO30OHOBMSEMYK SHEpPreTuKy u yCTOMYMBYH WHAPACTPYKTYpPY
(Climate Bonds Initiative, 2023). [Ina cTpaH ¢ pasBuBalOLENCA 1 NepexoaHO 3KOHOMUKOW MccreqoBaTenm
NOAYEPKUBAIOT BaXXHOCTb aKTMBHOW POMM roCyfapcTBa M y4acTusi MeXAyHapoaHbIX (PUHAHCOBBIX MHCTUTYTOB
B CTUMYNMPOBaHNM yCcTon4umBbIX nHBectuumn (Aghion et al., 2016; EBRD, 2023).

AHanua nybnukaummn, nocesiLeHHbIX Y3bekucTtaHy, nokasblBaeT, 4To npuHATMe CTpaTternm nepexopa
K 3eneHon akoHomuke Ao 2030 roga chopMMpoBano MHCTUTYUMOHAsNbHbIE MPEANOCHINKXA ANs pa3BUTUS
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BO30OHOBNSAEMOW SHEPreTUKM U NPUBIIEYEHNsT YCTONYMBBIX MHBECTULMI. BMecTe ¢ Tem B psige uccrnegoBaHui
oTMeyvaeTcd HeoOX0AMMOCTb AanbHENLLEro pa3BUTUS HaunoHanbHbix ESG-cTaHgapToB M BHYTPEHHWUX PbIHKOB
3eneHbix puHaHcoB (UNDP, 2022; World Bank, 2023).

METOAOJIO0I'MA UCCATELAOBAHHUHU

MeTogonorna nccneqoBaHns pasBUTUS 3ef1eHON 3KOHOMUKU U YCTOMYMBLIX MHBECTULMI onpeaensdeTcs
OCOBEHHOCTAMU  HaUMOHaNbHOW 3KOHOMWYECKOW CUCTEMbI, YPOBHEM WHCTUTYLMOHANBHOIO pPa3BUTUS
N XapaKTepoM 3KOJIOTMYECKMX BbI30BOB. AHanuM3 [JaHHOM TemaTuku TpebyeT KOMMMEeKCHOro noaxoAa,
00BbEAVHSAOLLErO OLLEHKY MaKpPO3KOHOMUYECKMX (PaKTOPOB, MHBECTULMOHHBIX NMPOLIECCOB U rOCYAapCTBEHHOM
9KOIIOMMYecKon NonuTuKK. ViccnegoBaHne HOCUT SMMUPUYECKUIA XapakTep U OCHOBAHO Ha UCMOMb30BaHWUU
CMeLlaHHbIX MEeTodOB aHanm3a. B paboTe NpMMEHSATCA KayeCTBEHHble U KONMYECTBEHHbIE MEeToapbl,
BKITOYas aHanm3 HOpMaTMBHO-MPABOBLIX U CTpaTermyecknx okymeHToB Pecnybnukm Y3bekuctaH, 06paboTky
odmumanbHON CTaTUCTUKN FTOCYAAPCTBEHHbBIX OPraHoB U AaHHbIX MeXAyHapoOHbIX (PMHAHCOBBIX UHCTUTYTOB,
a TaKkkKe CpaBHUTENbHbIA aHanM3 MeXayHapogHoro onbita. icnonb3oBaHue yka3aHHbIX METOAOB MO3BONSET
BbISIBUTb KIOYEBbIE TEHOEHLMM Pa3BUTUS 3EMNEHON SKOHOMMUKM U OLEHUTb POSlb YCTOMYMUBBLIX UHBECTULMN B
obecneyeHnn ONrOCPOYHOro CoLManbHO-3KOHOMMUYECKOTO Pa3BUTUSA CTPaHbI.

Teopus n 3Ha4YeHne

®dVHaAHCOBOM OCHOBOM MNepexoda K 3ereHON SKOHOMMKE BbICTYMAKT YCTOMYMBbLIE WHBECTULMM,
npeanornararLLme y4eT 3KONOrMYecknX, CoLumanbHbIX U ynpaBrneH4Yeckmnx paktopoB (ESG) B npouecce NpuHATUSA
WHBECTULIMOHHBIX pelleHni. B oTnnyne oOT TpaauuUMOHHBIX (DOPM WMHBECTMPOBAHWUS, OPUEHTUPOBAHHbIX
NPEeUMYLLECTBEHHO Ha KPaTKOCPOYHYK NpubbINb, YCTONYMBbBIE MHBECTULIMM HanpasrieHbl Ha OpMUpOBaHue
OOMTOCPOYHONM CTOMMOCTM U CHKEHNE CUCTEMHBIX PUCKOB. B TeopeTuyeckom acnekTe oHW paccMaTpyBaroTcs
Kak MexaHu3Mm nepepacnpegeneHvs kanutana B Monb3y 3KOMOrMYeCcKU M coumarnbHO 3HaYUMMbIX OTpacnen,
BKIO4asas BO30OHOBMSIEMYIO SHEPreTuKy, 3HeproacpeKTUBHYO MHMPACTPYKTYPY, YCTOMYMBLIA TPaAHCMOPT U
pauMoHanbHoe yrnpaBreHne NpUpoaHbIMU pecypcamm.

3HayeHne 3eneHOr 3KOHOMWKM U YCTOMYMBBLIX WMHBECTUUMIN ANA Y30ekucTaHa BbIXOOUT 3a pPaMKu
akonornyeckon npobnematukn. Wx passButve cnocobCTBYET MNPUBIEYEHUNIO WHOCTPAHHBIX WHBECTULNN,
BHEOPEHNIO COBPEMEHHbIX TEXHOMOIMMA, pacLUMPEHWIO FOCYAapCTBEHHO-HYAaCTHOro MapTHEPCTBa M CO34aHUI0
HOBbIX paboumx MmecT. OOHOBPEMEHHO MPOMCXOAMT MOBbILEHME 3JHEpPreTM4eckom Uu 3SKOHOMUYECKON
YCTOMYMBOCTM, YIyYLLIEHWE KayecTBa >KU3HW HaCeNeHus W YKpenneHue coumanbHON CcTaburbHOCTY.
Taknum obpasom, 3eneHas SKOHOMMKa M YCTOMYMBBIE MHBECTULMM (DOPMUPYIOT KOMMIIEKCHYK OCHOBY Ans
OOMrOCPOYHOIO YCTONYMBOIO Pa3BUTUSA CTPaHBI.

AHanmM3 [UHaMWKL KIKOYEBbLIX MOKasaTenew 3eneHoro pasBUTUS CBUOETENbCTBYET O MOCTENEHHOM
dhopMMpOBaHUM UHCTUTYLMOHANBHOW U MHBECTULMOHHOM Ga3sbl 3eNeHOM SKOHOMUKU B Y3bekuctaHe. Poct
00bEMOB YCTOMYMBBIX MHBECTULMIA, YBENWYEHME AONN BO30OHOBNAEMbIX UCTOYHUKOB 3HEPTUN U CHIDKEHNE
3HEProeMKOCTN 3KOHOMUKM NMOATBEPXKAAT NPAKTUYECKYH0 peanv3aunio TEOPETUYECKMX MOMNOXEHUIA 3€N1EeHOr0
pocTa 1 yCTOMYMBOTO MHBECTUPOBAHUS.

Tabsauua 1. /luHaMMKa KJHOYEBbIX [OKa3aTesied pPa3BUTHS 3eJIeHOM 3KOHOMHMKH B Pecnyb6uivke Y36ekucTaH
(2017-2025 rr.)!

Mokas3aTenb 2017 ron 2019 rog 2021 ropg 2023 roa 2025 rog
Hons BU3 B aHeprobanaHce, % 6 8 12 16 20
VHBeCTMLMK B 3€MeHbIe NPOEKTHI, 0.8 15 28 42 55
mnpg gonn. CLUA
(_BHeproeMKOCTb BBI (uHaekc, 2017 100 95 88 82 78
=100)
Bbibpockl CO, Ha eguHmuy BBI 100 % 90 85 80
(MHAekc)

lMpencrtaBneHHas Tabnuvua oTpaxaeT AMHAMUKY KIOYEBLIX MOKa3aTenen pa3BuTUs 3ef1eHON 3KOHOMMUKM
B Pecnybnuke Y3bekuctaHn 3a nepuog 2017-2025 rogoB v OeMOHCTPUPYET YCTOMYMBYH MONOXUTENBHYIO
TEeHOEHLMIO MO OCHOBHbLIM HaNpaBfEHVSIM 3KOJTOTMYECKM OPUEHTMPOBAHHOIO pa3BuTKs. B nepeyto ouepepb 310
NPOSIBIISIeTCS B pOCTe A0NMN BO30OHOBMNSIEMbIX MCTOMHUKOB 3HEPrMM B 3HeprobdanaHce ctpaHbl. Ecnu B 2017
rogy LaHHbI nokasaTternb COCTaBnsAn okono 6 npoueHTos, TO0 kK 2019 rogy oH yBenuuuncs 0o 8 NpoLeHToB,

1 [MogroToBneHo aBTOPOM Ha OCHOBe AaHHbIX BcemupHoro 6aHka, Asnatckoro 6aHka passutusi, EBPP n MuHmctepctesa 3KOHOMUKM 1
drHaHcoB Pecnybnukn Y3bekucraH.c MoMOLLbo AaHHbIX LieHTpanbHoro BaHka
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B 2021 rogy — po 12 npoueHTtoB, a B 2023 rogy goctur 16 npoueHToB. CornacHo NpOrHO3HbIM OLleHKaM, K
2025 rogy pons BUS moxeTt yBenuuntbes Ao 20 npoueHTOoB, YTO CBUAETENbCTBYET O nocrnefoBaTerbHON
peanusauum rocyapcTBEHHOW MNONUTUKN B cdhepe AekapOoHN3aLmumn 1 aHeEpPreTMYeckoro nepexoaa.

AHanNornmyHyo BOCXOASALLYH0 AUHAMUKY OEMOHCTPUPYIOT MHBECTULMM B 3eneHble npoekTbl. B 2017 rogy nx
o6beMm oueHuBarncs Ha ypoeHe 0,8 mnpg gonnapos CLUA, Torga kak k 2019 rogy nokasatens Belpoc Ao 1,5
mnpg gonnapos CLUA. B nocnegytowme rogbl HabnogaeTcs yCKopeHne MHBECTULMOHHON akTUBHOCTY: B 2021
rogy o6bemM yCTOMYMBLIX MHBeCTULMIA JocTur 2,8 mnpg gonnapoe CLUA, B 2023 rogy — 4,2 mnpa Sonnapos
CLWA, a k 2025 rogy nporHosupyetcs pocT go 5,5 mnpg gonnapos CLA. [laHHaa TeHOeHUMs ykasbiBaeT Ha
pacLumpeHue yqacTust MexayHapoaHbiX PUHAHCOBbBIX MUHCTUTYTOB, POCT UHTEpeca UMHOCTPaHHbIX MHBECTOPOB
N pasBuUTME MEXaHW3MOB YCTOMYMBOrO (PMHAHCUPOBAHWS, BKNIOYAs MNPOEKTbl rOCYAapCTBEHHO-YaCTHOro
napTHepcTBa.

CyLLeCcTBEHHbIE M3MEHEHUS HabntogalTca M B NMoKasaTensix SHEeproeMKOCTV BariOBOr0 BHYTPEHHEro
npogykta. MNpuHATEIN 32 6a30BkIN YpoBEHL MHAEKC 3HeproemkocTn BBI1 B 2017 rogy coctasnsiet 100, ogHako
K 2019 rogy oH cHuaunca go 95, B 2021 rogy — go 88, a B 2023 rogy — fo 82. lNo nporHosam, k 2025 rogy
OaHHbIN NokasaTerb MOXET COKPaTUTbLCA 40 78, UTO CBUAETENbCTBYET O NOBbILLEHUU 3HEProahPEeKTUBHOCTHU
3KOHOMWKW, BHEAPEHNM COBPEMEHHLIX TEXHOSIOMMIA 1 MOCTENEHHOM Nepexoae k bonee paunoHarnbHOM Moaenm
NCMOoNb30BaHUSA dHePreTUYecKnx pecypcos.

MonoxutenbHas AMHaMUKa NPOCHEXUBAETCA U B CHKEHUM BbIOPOCOB YIMEKUCIIONO rasa Ha eauvHuuy
BBIM. NHgekc Bbibpocos CO, cokpatuncsa ¢ 100 B 2017 rogy zo 96 B 2019 roay, 90 B 2021 roay n 85 B 2023
rogy. Oxungaetcs, 4to k 2025 rogy AaHHbIN NokasaTenb cHn3nTca Ao 80, UTo oTpaxaeT adhekT OT pa3BUTUS
BO30OHOBINSAEMONM 3HEPreTUKN, MOAEPHN3ALMN NPOM3BOLCTBEHHbIX MPOLECCOB M peanunsalmmn 3Koorm4ecku
OPUEHTUPOBAHHbLIX NHBECTULIMOHHbBIX NPOEKTOB.

B uenom npegcraeneHHble AaHHble NMOATBEPXKAAIOT, YTO pa3BUTUE 3ENEHON 3KOHOMUKM B Y30ekmcTaHe
COMPOBOXOAETCS HE TONbKO POCTOM OOBEMOB YCTOMYMBBLIX MHBECTULIMIA, HO U YIyYLLEHWEM Ka4yeCTBEHHbIX
napameTpoB 3KOHOMUYECKOrO pasBUTUS. DTO NO3BOMISIET paccMaTpmBaTh 3eMNeHY0 SKOHOMUKY U YCTONYMBbIE
WHBECTULIMN KaK BaKHbI (PaKTOp MOBLILIEHUS 3KOMOrMYeCcKo M 9KOHOMUYECKOM YCTOMYMBOCTU CTPaHbl B
OONroCPOYHON NEPCreEKTUBE.

AHAJNW3 U PE3VYJIIbTATHLI

Pa3sBuTrE 3en1€HON 3KOHOMWKM U YCTOMUYUBBLIX MIHBECTULNI B Y30EKNCTaHe CTaHOBUTCS OOHNM U3 KITHOYEBbIX
(hbakTopoB CTPYKTYpPHOM TpaHchopmMaumm HaunoHanbHOW 3SKOHOMMKM W MNOBbILWEHUS €€ AONroCpPOYHOMN
ycTonumBocTn. OCHOBHOW MeXaHM3M JaHHOIO BNMSHWS 3aKMoyaeTcs B nepepacnpeneneHmm MHBECTULIMOHHBIX
MOTOKOB B MOJIb3y 3KOMOMMYECKN OPUEHTUPOBAHHBIX OTPACIEN, CHUKEHWM 3HEProeMKOCTU NMPOM3BOACTBA U
HOPMMNPOBAHUN HOBBIX MCTOYHMKOB 9KOHOMUYECKOrO pocTa. OTO noaTBepxaaeTcs omumanbHbIMU AaHHBIMU
MEXOYHaPOAHbIX Y HALMOHANbHbIX MHCTUTYTOB. Tak, No nHdopmaumn MuH1ncTepcTBa 9KOHOMUKN U hrHaHCOB
Pecnybnuku Y3bekuctan n BcemmpHoro 6aHka, 06bem MHBECTULMI B 3€MEHbIE U 3KONOTMYECKM YCTONYMBbIE
NPOeKTbl yBenuuunca ¢ meHee yem 1 mnpg gonnapoe CLUA B 2017 rogy oo 6onee yem 4 mnpg Oonnapos
CLUA k 2023 roay, a k 2025 rogy nporHo3unpyeTcs nNpeBblleHne ypoBHs 5 mnpa gonnapos CLUA.

KrntoueBbiM  HampaBrieHWEM  YCTOMYMBBLIX  MHBECTUUMI B Y30ekuctaHe SBNSAETCA  pasButme
BO30OHOBISAEMON 3HEPreTUKN, KOTOPOE OKa3biBaeT MPSIMOE BMWUSIHUE Ha 3HEpreTM4eckyro Ge3onacHoCTb
N CHWKEHME 3Komormyeckon Harpysku. CornacHo gaHHbiM A3umatckoro GaHka passutus m MuHucTepcTBa
3HepreTukn Pecnybnukn Y30ekncTaH, YCTaHOBMEHHAs MOLLHOCTb OOBEKTOB COSIHEYHOW U BETPOBOWN
3HepreTukn yeenuuunacb ¢ meHee yem 500 MBT B 2019 roay ao 6onee yem 1,5 BT B 2023 rogy. Peanusauus
KPYMHbIX MPOEKTOB C y4YacTUEM MEXAYHAPOAHbLIX koMnaHun, Takmx kak ACWA Power n Masdar, no3sonuna
CYLLIECTBEHHO YCKOPUTb 3HEpreTuieckui nepexoq. B pesynsrate gons BO30GHOBNSAEMbIX UCTOYHMKOB SHEPTA
B 3HeprobanaHce cTpaHbl Bbipocna ¢ 6 npoueHToB B 2017 rogy Ao 16 npoueHToB B 2023 roay, 4to cnocobcTByeT
CHWDKEHWIO 3aBMCMMOCTU OT UCKOMAEMbIX MCTOYHUKOB 3HEPTUN Y YMEHBLLEHMWIO BbIBPOCOB NapHUKOBBIX ra3oB.

CHMXeHne aHeproeMKoCTH KOHOMMKN SBMSIETCH eLle O4HUM 3HAYUMbIM Pe3ynbTaToOM Pa3BUTUS 3E€MEHON
3KOHOMMKMU. Mo AaHHbIM [0CcygapCcTBEHHOIO KOMUTETA MO cTaTucTuke Pecnybnnkn Y3bekncrtaH, 3HeproeMKoCTb
BarloBOro BHyTPeHHero npoaykra 3a nepuog 2017-2023 rogos cokpaTunach bonee yemM Ha 18 npoueHToB. 3TO
CBSI3aHO C MOAEpHMU3aumen NPOMbILIIEHHbIX NPeanpuUaTUn, BHeAPEHNEM HEProaddEKTUBHBIX TEXHOOrMI
M nepexodoMm Ha 6Gonee 3KOMOrMYHbIE WUCTOYHUKM 3Hepruun. [nsg akoHOMMKM Y3bekucTaHna, TpaguuUOHHO
XapaKkTepuayLLencs BbICOKMM YPOBHEM 3HEpronoTpebrieHnsi, JaHHas TeHAEHUUS MMeeT cTpaTermdeckoe
3HayeHne, NMOCKOSbKY CMOCOOCTBYET MOBLILLEHNIO KOHKYPEHTOCNOCOOHOCTU Y CHUXKEHMIO MPOU3BOACTBEHHbIX
n3gepxek.

BaxHbIM pe3ynbTaToM YCTOMYMBBIX MHBECTULMIA SBMSETCHA TakkKe COKpalleHue BbIOPOCOB YrMeKncroro
rasa Ha eguHuuy BBI. Mo oueHkam BcemupHoro 6aHka n NMPOOH, nHaekc BbibpocoB CO, Ha eanHuUy
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npou3sefeHHoON [oOaBnNeHHONW CTOMMOCTU cHM3unca ¢ 6asosoro ypoBHst 100 B 2017 rogy po 85 B 2023
rogy. OTO CBMAETENLCTBYET O NOCTEMNEHHOM «pasbeAHEHUM» IKOHOMUYECKOrO POCTa M pocTa 3arpsA3HeHus
oKkpyxatowewn cpefbl. [Ans Y3bekMcTaHa gaHHbIA NpoLecc 0COBEHHO aKTyarneH B yCroBusax obs3aTenscTs no
MeXOYHaPOLHbIM KIMMaTUYECKMM COrnalleHnsam 1 HeobxoaMMoCTy aganTauum K U3BMEHEHMIO Knumara.

OTpenbHOro BHMMaHUS 3acny>uBaeT BIUSHME YCTOMYMBLIX MHBECTUMLMIA Ha COLMarbHO-3KOHOMUYECKOE
pa3sute. Peanusaunsi 3eneHbIx NPOEKTOB COMPOBOXAAETCS CO34aHMeM HOBbIX paboynx MecT B cdepax
BO30OHOBNSIEMON 3HEPreTUKM, CTPOMTENbCTBA M 0OCNyXuBaHUs UHpacTpykTypbl. Mo gaHHeim MPOOH,
TONbKO MPOEKTbl B cdhepe COMHEYHON U BETPOBOWN SHEpPreTukn obecneynnu Co3faHme HECKONbKUX ThicaY
pabounx MecT, BKIOYAS PErvoHbl C OrPaHUYEHHLIMU 3KOHOMUYECKMMWU BO3MOXHOCTAMU. OTO MOBbILLAET
YPOBEHb 3aHSATOCTU, CNOCOOCTBYET Pa3BUTUIO PEMMOHOB M CHXKaET COLManbHO-3KOHOMNYECKOE HEPABEHCTRBO.

HononHuTtenbHbIN 3dEKT NPOSIBNSETCA Yepes pa3BUTUE rOCYLapPCTBEHHO-HYACTHOrO NapTHEPCTBA U POCT
0OBEPUsi CO CTOPOHbI MHOCTPaHHbIX MHBECTOPOB. Mo gaHHbLIM EBPP, 6onee 60 npoLeHTOB NpoekToB B cchepe
3ereHol 3HepreTukn B Y3beknuctaHe peanusytoTcst C y4acTMEM MHOCTPAHHOro Kanutana. 1o obecneynBaeT
He TONbKO NPUTOK (PUHAHCOBLIX PECYPCOB, HO W Mepefayvy COBPEMEHHbLIX TEXHOMOTUM, YnpaBreHYecKnx
npakTuk n ctaHgaptToB ESG, 4To yeunmueBaeT MHCTUTYLIMOHANBHYH YCTONYMBOCTb HALMOHANbHOW SKOHOMMKN.

BuenomMpesynbTaTblaHanuaanoareepXaaT, YTO pa3BUTUE 3eJ1IEHON SKOHOMUKM N YCTOANYNBBLIX UHBECTULIMIA
B Y30eKMCTaHe OKa3biBaeT KOMMSIEKCHOE BMMSHWE Ha 3KOHOMMWKY CTpaHbl. OHO CMOCOOCTBYET CHUXKEHWUIO
3KOITOMMYECKNX PUCKOB, MOBbLILLEHNID 3HEPrOo3a(PEKTUBHOCTU, MPUBMEYEHNIO UHBECTULMIA U (hOPMUPOBAHNIO
HOBbIX TOoYek pocTta. lMonyyeHHble OaHHblE MO3BOMSAT paccMaTpuBaTbh YCTOMYMBLIE MHBECTULUMN Kak OAMH
N3 KIHYEBLIX MHCTPYMEHTOB LOCTUXKEHMSI OONTOCPOYHON 3KOHOMMYECKOM U 3KOSIOrMYECKOW YCTOMYMBOCTM
Pecnybnukun Y3bekncraH.

Ta6suna 2. CpaBHUTEIbHAsA TAa6JIMIA 3apY6EKHOTO OMbITA 3€JIEHOW 9KOHOMUKU?

OMHUKA ECONOMY

2 MoaroToBneHo aBTOPOM C MCMOMNb30BaHWEM AaHHbIX MeXAyHapoAHblx oTyeToB BcemupHoro 6aHka (World Bank), ®oHga OOH
no kanutansHomy passutuio (UNCDF), OpraHusaumm akoHoMu4eckoro cotpyfaHudecTtsa u passutus (OECD), MexayHapogHoro
BantoTHoro ¢poHpa (IMF), Asmartckoro 6aHka passutusa (ADB), a Takke KOpnopaTMBHBIX OTYETOB BeAyLMX (PUHTEX-KOMMaHWU

(M-Pesa, Alipay,bKash).
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KnroueBas KnroueBble .
OcHoBHbIe (huHaAHCOBbLIE KopoTkui ypok ans
CtpaHa nonuTu4yeckue pe3ynbTaTbl / undpbl
MHCTPYMEHTbI Y36ekucrtaHa
VMHCTPYMEHTbI (nocnepgHue roabl)
Vicnonb3oBaTtb
AYKUMOHBI NO KOHKYPEHTHbIE o
BO30OHOBNAEMOM B 2023 r. pona B3 aYKLMNOHbI U1
AyKUMOHHbIE MEXaHU3MB,
3Hepruu, Nnoaaepxka B Npou3BoacTBe coyeTaHue
rocyapCTBEHHbIE o
3HeprocbepexeHus, . 3NEKTPOIHEPTUN — rapaHTUi/rpaHToB
rapaHTUK, akTUBHbIA PbIHOK o
FepmaHus [0NroCpoYHble .. . pekopaHas (=59.7% 0N yaeLeBneHus
«3enéHbIX» obnuraunn n
TeHOepbl; UHTerpauns no EC-ctatuctuke). NPOEKTOB U
- 6GaHKOBCKMX KpeauToB Ha -
B eBpornenckmne BbICTpbIi pocT BETpa 1 | NpuBnevyeHus
3HeproadpeKTUBHOCTb. : .
3HepreTUyeckune COJIHEYHOW reHepauun. | MHBECTOPOB;
PbIHKN. pa3BMBaTb PbIHOK
3enéHbIX obnuraumm. F
PoKyC Ha ofHy
OMUHUPYIOLLYHO
[onrocpoyHas A pytolly >-‘
TexHomnoruo (BeTep)
Lienesas nonuTuka MHBecTnumn yepes B 2023 r. gons BeTpa
o + BOBreYeHune P
no BETPO3HepreTuke; | rocyaapCTBEHHbIE B BbipaboTtke — >50%
obuecTs/pernoHoB
WHTErpauusi BeTpa B nporpamMmbl, YacTHoe (BeTpO3HEpPreTUKa N .
OaHusa . OaéT ObICTpbIN
CUCTEMY OTOMMEHUS napTHEPCTBO; MECTHbIE NUAMPYET Mo YacTn M
nokanbHbIN 3 dexT
1 CETb; CUMbHOE VHBECTULIMOHHbIE CXEMbI Nnpov3BOACTBA
— NPYMEHMMO A4S
perynmpoBaHue Anst OOWKH. 3MNEeKTPOIHEPTUM).
pernoHanbHbIX
MECTHbIX COOOLLIECTB.
BETPOMNapKOB B m
Y3bekncraHe.
=
)
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MacwTab/
nokanunsaums
Mo 2023 . 4
MacLuTtabHble npoun3BoAcCTBa
yCTaHOBIEHHas
WHBECTULMUN, MOLLHOCTb CHUXXaeT CTOUMOCTb
NpOMbILLSIEHHAdA . cuctem —
HONUTIKE 1O OrpomHble npsiMble BO306OHOBMNSIEMOW V36EKICTaH MOKET
noKanuaaLmm MHBECTULMKN, GaHKOBCKME 3HepreTUkM npesbicuna CTMVANDOBATE
Kutan KpeauTbl, rocyaapctBeHHble | ~1,45 mnpa kBT-4 (u ynnp
npoussoacTea BND, 6 2 9 TW o6Luel nokarnbHy cbopky/
cTUmMynupytoLime onee 2, obLuen
nepexof K ayKuMoHam NpOrpaMMB! MouHocTH). KnTail NpOV3BOACTBO
W PbIHKOBbIM ’ . M rnpuvBerekartb
— MMpOBOW Nuaep .
MexaHu3mam B KUTarnckme
no no6GaBneHHbIM
nocneaHue roasbi. MOLLHOCTSIM WHBECTULMM MO
’ MoZenun «rnog,
KIHOY».
MNopnepxka
HaumoHanbHble . .
. (I)'"r AMMbI 1O K 2023 r. Mnansa pacnpenenéHHomn
C(F;J'IH%LIHbIM KOBILLAM pobaBuna KkpyrnHble reHepauumn (rooftop)
LleneBbie Ta E bl | FpaHTbl AN AOMOXO03ANCTB, | 0O0bEMbI CONTHEYHbIX n cybenamm Ha
Y nonne )KKS cybcmamm Ha noaknYeHne, | MowHocTen; nupamuabl | nogknyeHne —
Nuonsa acn eﬂpeJ'IéHHbIX rmokve KpeauTHble rooftop-solar ansa ObICTpbIN NYTb
EeHe pal.l,l/ll7|' CKODEHME npoayKTbl Ansi Manoro JOMOXO3SINCTB [N NOBbILLEHUS
I'IO}J,K?IO‘-IGI—;VIyVI qep 3 busHeca. pacwmpstoTes (QECATKM | SHepreTnyeckomn
J— rou.wlep BT ycTaHOBNeHHON OOCTYNHOCTU B
cxeMil Py MOLLIHOCTMW). CenbCKMX panoHax
) Y3bekucraHa.
"ocypapcTBeHHo-
o MiﬂTE oBAHHAS Masdar n gpyrve CtumynuposaTb
cf aTeerF; AKTUBHbIW BbIMYCK oMUTMpOBani KOpOpaTVBHbIA
P .. - Y 3HaYUMBble «3eNEHbIE» BbINYCK «3€EHbIX»
«3€enéHbIx xaboB» «3ENEHbIX» -
_ obnurauun (CoTHM obnuraunn n
OA2/ 1 MexayHapoaHas obnuvrauni KpynHbIMK MUARSIIOHOB — HCHONb30BATH
Macpap akcnaHcus (Masdar), kopnopauuamm (Masdar MUSMAPAL! ONNApoB) | rocynapcTeeHHbIe
ncnonb3oBaHne 1 Op.), rocyaapCTBEHHbIE /
ans uHaHCMpoBaHUA doHabl/rapaHTnn
(PUHAHCOBbLIX PbIHKOB | MHBECTULMOHHbIE OOHAbI. )
1 KOPNOPATABHBIX NPOEKTOB; BblCOKas NSl HaYanbHbIX
AOCTYMNHOCTb KanuTtana. | aMuUccun.
nporpamm.

AHanus 3apybexHoro onbiTa, NpeacTaBneHHOro B Tabnuue, nokaselBaeT, YTO Nepexoq OT TPagULMOHHbBIX
©aHKOBCKMX CEPBUCOB K LMPPOBbIM (DMHAHCOBbLIM pELUEeHMSIM Hanmboree BbipaXKeH B CTpaHax C HU3KUM U1
CcpefoHUM ypoBHEM [0xoAa, rae MobunbHble (PUHAHCOBbIE WHCTPYMEHTbI KOMMEHCUPYIOT OrpaHUYeHHOCTb
©aHKOBCKOM MHMPACTPYKTYPbl M PaCLLUMPSAOT OCTYN HaceneHns K (oMHaHCOBbIM yCryram.

Kennnckas mogenb M-Pesa pgemoHcTpupyeT, 4To gaxe 6asoBble MOOUNbHbIE MNNATeXM CMOCOGHbI
CYLLECTBEHHO W3MEeHUTb (PMHAHCOBOE MnoBedeHne [oMOoX0o3sancTB: boree 90 NpOLEHTOB HacemneHus
MCMoSb3yHOT CEPBUIC, a [OX0Abl beaHbIX cemen Bbipocnv Ha 20—30 NpoLEeHTOB, YTO NOATBEPXKAAET NOTeHUMan
LMdPOBLIX MaTeXen Kak MHCTPYMeHTa cokpalleHnsa 6egHocTu. VIHQUCKMIA OMbIT, OCHOBaHHbIV Ha MHTErpauun
umcpposon maeHtudukaumm Aadhaar, cuctembl MrHOBeHHbIX nnatexen UPI n npsMbIX rocyaapCTBEHHbIX
TpaHcgepToB DBT, unnoctpmpyeT MHCTUTYUUOHANbHbLIN 3dhdeKT LmMdpoBM3aumm, no3BONMBLLMIA COKPaTUTL
yTEYKMN coumanbHbIX Bbinnat 6onee yem Ha 40 NpoOLEHTOB M pacumnpuTb PMHAHCOBYH MHKITHO3MIO OO CBbILE
80 NpoLEHTOB HaceneHus.

Mpumepbl Kntaa v baHrnagew nogTBepXXaalwT, YTO PUHTEX-NNATOPMbl CTUMYNUPYIOT passBuTtue
CaMO3aHATOCTN 1 MukpobusHeca. B Kutae umdpoBbie nnaTtexu cnocobctBoBany pocTy obopoTta manoro
OusHeca Ha 30-60 npoueHTOB, TOoraa kak B baHrnagewe cepsuc bKash noBbicun oMHaHCOBYHO YCTOMUYNBOCTb
CENbCKNX LOMOXO3SIMCTB U CHU3UIT nX ya3BuMocTb. OnbiT cTpaH EC 1 CLUA Takke nokasbiBaeT, YTo LMdpoBbIe
D©aHKOBCKME peLUEeHNsT CHKaT CTOMMOCTb (OMHAHCOBBIX YCIYT U NO3BONSAKT ObICTPO OXBaTbiBaTb YSA3BUMbIE
rpynmnbl HAaceneHusi, YTo 0COBEHHO SIPKO NPOSIBUMNOCH B NEPUOA, KPU3UCHBIX BbIMmarT.

B uenom 3apybexHasd npakTvka nogTBepXaaeT, YTo UMdpoBble (PMHAHCOBbIE YCMyrM SABMSIOTCS
3PPEKTUBHBIM NHCTPYMEHTOM MOBbILLEHUS (PUHAHCOBOM YCTOMYMBOCTM [AOMOXO3ANCTB W COKpaLleHusi
©egHoCcTW, a MonyYeHHble BbIBOAbI MOMyT ObiTb MCMOMb30BaHbl MpU AanbHEWLWeM pa3BUTMU LMgpPoBON
1HaAHCOBOW MH(PACTPYKTYpbl B Y36ekncTaHe.

B[N https://yashil-igtisodiyot-taraqqgiyot.uz
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BBIBOABI U MPEAJTONKEHHWUU

LincppoBble duHAHCOBbIE YCMYrM CTAaHOBATCS KIHOYEBbIM WMHCTPYMEHTOM pacluMpeHns UHAHCOBbIX
BO3MOXHOCTEWN ManoobecnedyeHHbIX cemert B Y3bekuctaHe. VX passutme crnocoBCTBYET CHUXKEHWUIO U3OEpXKeK,
MOBbILLIEHWIO OCTYNHOCTU (PUHAHCOBLIX UHCTPYMEHTOB, Yry4lleHU0 (PMHAHCOBOW rPaMOTHOCTU HacerneHus m
aKTUBM3aLMM NpeanpuHUMaTENbCKON AeATEeNbHOCTU. MexayHapoaHbI ONbIT NOKa3bliBaET, YTO LMPOBU3aLIMSA
aBnAeTca 3PPEKTUBHBIM MexaHU3MOM 60pbbbl ¢ 6e4HOCTLI0, KOTOPbIM MpY rPaMOTHOW ajanTauum MOXeT
NPUHECTU 3HAYUTENbHbIE pe3ynbTaThl.

Y36eknuctaH akTMBHO pasBMBaeT LUMPOBYIO (DUHAHCOBYIO WHPACTPYKTYPY, BHEOPSAET HaLMOHambHble
nnaTéxHble CMCTEMbI, CNOCOBCTBYET POCTY OUHTEX KOMMAHUIA N pacLLUMpseT 4OCTYN K MHTEPHET-ycnyram. Bcé
3TO (hopMUpPYET YCNoBmsa AN yKpenneHnsa rHaHCOBON YCTOMYMBOCTU ManoobecnevyeHHbIX CeEMen U Co3AaHus
WHKITO3MBHOW 9KOHOMMKM.

HanbHelnwee pasBuTMe LUGMPOBLIX (PUHAHCOBBLIX YCNYyr B CTpaHe TpebyeT KOMMMEKCHOro noaxoaa,
BKIMOYatOLLLEro MnoBbllWeHMe (OUHAHCOBOM PaMOTHOCTU HaceneHusl, NogaepXKky WHHOBaUWW, YnyulleHue
LUMPOBON MHPPACTPYKTYPbl U pacLUMpeEHNE MEXaHN3MOB COLMarbHOr0 obecnevyeHus.
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