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TEXHOJIOTUH, TamkeHTckum
YHuBepCcUTET COUMAIbHBIX WHHOBALMIA
(TIIU)

COBPEMEHHBIE HAITPABJIEHUS TPAHC®OPMALIUU
3KOHOMUWYECKOM NMOJUTHUKH Y3BEKHCTAH B YCJIOBUAX
NHCTUTYHUNOHAJIBHBIX PE®@OPM

AHHOTamusi: B crarbe UCCIEOyIOTCS COBPEMEHHbBIE  HAalpaBICHUS
TpaHcopMali  3KOHOMHUYECKOW  IOJIUTUKM  Y30€KHUCTaH B  YCJIOBHSX
MHCTUTYLMOHAJIBHBIX pePopM M YCKOPEHHOHW NM(PPOBU3ALMU HALKMOHAIBHOM
SKOHOMHUKH.  [IpoBeaeH  KOMIUIEKCHBIM  aHAIW3  MaKpPOIKOHOMHUYECKHX
npeoOpa3oBaHui, pealu3yeMbIX B CTpaHe, a TakXke, WX BIHUAHHAA Ha
WHBECTULIMOHHYIO aKTUBHOCTb, CTPYKTYPHYI0 MOJAECPHU3ALMI0 3KOHOMUKH U
COLIMAIbHO-D)KOHOMUYECKOE Pa3BUTHE.

[IpoBenen aHanmu3 BIMSHUS LUQPOBBIX TEXHOJIOTUH Ha 3(P(HEKTUBHOCTH
rOCyJapCTBEHHOTO YMPABJIEHUS M WHBECTULHMOHHOTO KiIuMarta. llpennoeHsl
aBTOPCKUE TMOJXOJbl K COBEpPLICHCTBOBAHHUIO 3KOHOMUYECKOW  MOJUTUKH
PecniyOniuku  Y30ekucrtaH, BKiIOYas pa3BUTHE IUPPOBBIX  MEXaHHU3MOB
roCyJ1apCTBEHHOI'O PEryJINpOBaHuUs, HIOBBILIIEHHE 3 PEKTUBHOCTH
MHBECTULIMOHHBIX MpOLIECCOB U  (HOPMHPOBAHME HHHOBAIMOHHOM MOJEIH
HKOHOMHYECKOT'0 pOCTa.

KirueBbie  cjioBa:  SKOHOMHYECKAs  IIOJMTHKA, TOCYIapCTBEHHOE

peryiaupoBanue,  mUQPpoOBas ~ IKOHOMHKA,  WHBECTUIIMOHHAS  TIOJUTHUKA,
WHCTUTYLUHOHAIbHBIE pedopMmsl, MAaKpPOIKOHOMUYECKAs CTaOMIIBHOCTD,
VHHOBALIMOHHOE pa3BUTHE, SKOHOMUYECKUN pocT, nudpoBu3zanus,

HHBGCTHHHOHHBIﬁ KJIMMart, COONaJbHO-9KOHOMHWYCCKOC Pa3BUTHUC.

Valiev Burxon Omonovich — Toshkent
ijtimoily innovatsiyalar universiteti
(TIIU) Iqtisodiyot va raqamli
texnologiyalar kafedrasi dotsenti

INSTITUTSIONAL ISLOHOTLAR SHAROITIDA O‘ZBEKISTON
IQTISODIY SIYOSATINI O‘ZGARTIRISHNING ZAMONAVIY
YO‘NALISHLARI

Annotatsiya: Ushbu maqola institutsional islohotlar va milliy iqtisodiyotni
jadal ragamlashtirish sharoitida O‘zbekistonda iqtisodiy siyosatni o‘zgartirishning
joriy tendentsiyalarini ko‘rib chigadi. Unda mamlakatimizda amalga oshirilayotgan
makroiqtisodiy islohotlar, ularning investitsion faollikka, iqtisodiyotni tarkibiy
modernizatsiyalash va ijtimoiy-iqtisodiy rivojlantirishga ta’siri har tomonlama
tahlil etilgan.
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Ragamli texnologiyalarning davlat boshqaruvi samaradorligi va investitsiya
muhitiga ta’siri tahlili o‘tkazildi. O‘zbekiston Respublikasining iqtisodiy siyosatini
takomillashtirishning o‘ziga xos yondashuvlari, jumladan, davlat tomonidan
tartibga solishning ragamli mexanizmlarini ishlab chiqish, investisiya jarayonlari
samaradorligini oshirish, iqtisodiy o‘sishning innovatsion modelini shakllantirish
taklif etiladi.

Kalit so'zlar: iqtisodiy siyosat, davlat tomonidan tartibga solish, ragamli

igtisodiyot, investisiya siyosati, institutsional islohotlar, makroiqtisodiy
barqarorlik, innovatsion rivojlanish, iqtisodiy o‘sish, raqamlashtirish, sarmoyaviy
mubhit, ijtimoiy-igtisodiy rivojlanish.

Valiev Burkhon Omonovich — Associate
Professor of the Department of
Economics and Digital Technologies,
Tashkent University of  Social
Innovations (TIIU)

CONTEMPORARY DIRECTIONS OF TRANSFORMATION OF
ECONOMIC POLICY IN UZBEKISTAN IN THE CONTEXT OF
INSTITUTIONAL REFORMS

Abstract: This article examines current trends in economic policy
transformation in Uzbekistan amid institutional reforms and the accelerated
digitalization of the national economy. It provides a comprehensive analysis of the
macroeconomic reforms implemented in the country, as well as their impact on
investment activity, structural modernization of the economy, and socioeconomic
development.

An analysis of the impact of digital technologies on the effectiveness of
public administration and the investment climate is conducted. Unique approaches
to improving the economic policy of the Republic of Uzbekistan are proposed,
including the development of digital mechanisms for government regulation,
increased efficiency of investment processes, and the formation of an innovative
model of economic growth.

Key words: economic policy, government regulation, digital economy,
investment policy, institutional reforms, macroeconomic stability, innovative
development, economic growth, digitalization, investment climate, socio-economic
development.

B coBpeMeHHBIX yCIOBUSX TJ00aIbHOM TpaHchopMaluu MHPOBOM
YKOHOMHUKHA OCOOYIO aKTyallbHOCTh MPHOOpETaeT mpobiieMa COBEPIICHCTBOBAHUS
MEXaHU3MOB I'OCYyJIAPCTBEHHOM YKOHOMHMYECKOM ITOJIMTUKH. Y CUIIEHHE ITPOLIECCOB
nM(poBU3ALMM, CTPYKTYpPHbIE M3MEHEHHUS B MHPOBOM XO3AHCTBEHHOW CHUCTEME,
pOCT r100anbHOM KOHKYPEHIIMH U HECTAOUIIBHOCTh MEXITYHAPOIHBIX (PMHAHCOBBIX
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PBIHKOB  TpeOYIOT OT TroCyJapcTB (OPMHUpPOBAHUS HOBBIX IOJIXOJOB K
00€eCIeUYeHNI0 YCTONYMBOTO SKOHOMHYECKOTO Pa3BUTHSL.

B nameil pecrnyOinke BOIPOCH MOAEPHHU3ALUUU SKOHOMUYECKON IMOJIUTUKU
NpUOOPETAIOT CTPATErMYECKOE 3HAYEHHWE B KOHTEKCTE MacIITaOHBIX pedopM,
peanmu3yeMblx B TnociaeaHue roapl. KoHuenmuum w cTpareruu JEUCTBUM WU
MHCTUTYIIMOHANIbHBIE ~ TIpeoOpa3oBaHUs  HANpaBIEHbl Ha  JUOepaIu3aluio
HSKOHOMHKH, COBEPLIEHCTBOBAHWE MEXAHM3MOB TI'OCYJIAPCTBEHHOI'O YIIpaBJICHUS,
pa3BUTHE KOHKYPEHTHOW Cpe/bl, NPHUBJICUYEHUE WHOCTPAHHBIX HHBECTULUN U
ycKopeHue nu(ppoBoii TpaHchopMai SKOHOMUKH. [1]

CoBpeMEeHHBII ATanm pa3BUTHS SKOHOMUKH Y30€KHUCTaHa XapaKTepHU3yeTcs
aKTUBHBIM BHEAPEHUEM PBIHOYHBIX MEXAaHU3MOB, PePOPMHUPOBAHHMEM HAJIOrOBO-
OIO/DKETHOW CHUCTEMBI, JiMOepanu3anueil BATIOTHOW TOJHMTHKUA W TOBBIIICHUEM
POJIM YaCTHOTO CEKTOpa B OOECIEUEHUU HKOHOMUYECKOTo pocTa. OIHOBPEMEHHO
YCUJIMBAETCS 3HAY€HUE UU(MPOBBIX TEXHOJOTUHA KaK OJHOIO U3 KIHOYEBBIX
(dakTopoB mnoBbIIEHUSI A(PPEKTUBHOCTU TOCYAAPCTBEHHOIO PETYJIUPOBAHUS U
KOHKYPEHTOCIIOCOOHOCTH HallMOHATbHOU SKOHOMUKH.

B ycnoBusix QopmupoBanus uudpoBOil SKOHOMUKH 0C000€ 3HAaYEHUE
npuobperaer pa3paboTKa HAy4HO OOOCHOBAHHBIX MEXAHW3MOB B3aMMOJCHCTBHUSI
roCcyapCTBEHHOM, WHBECTULIMOHHOMN 1 MHHOBALlMOHHOU HIOJINTUKH.
HeoOxomumocTh ajganTalMy SKOHOMMYECKONM IOJUTHKM K  COBPEMEHHBIM
r7100aJbHBIM BBI30BaM OOYCIIOBIMBAET aKTyaJbHOCTb MPOBEACHUSI KOMIIJIEKCHOTO
HAyYyHOTO  MCCJEJOBaHUS  MPOLECCOB  TpaHCHOpPMAIMU  TOCYJApPCTBEHHOIO
PEryJIUpPOBAHMS 3KOHOMHUKH.

HecMoTpst Ha HanMuKe 3HAYUTEIBHOTO KOJIMYECTBA HAy4YHBIX MCCIIEJOBAaHUM,
MOCBSALIEHHBIX BONPOCaM 3KOHOMHUYECKONM TOJUTUKH M TOCYJapCTBEHHOIO
PEryJIMpOBaHMS, HEIOCTATOYHO H3YYEHHBIMU OCTAIOTCA BOIPOCHl KOMILJIEKCHOU
OLICHKM BJIMSHUSA UUM(QPOBU3ALMM M  HUHCTUTYLUUMOHAIBHBIX pedopM Ha
3¢ (PEeKTUBHOCTh SKOHOMUYECKON MOIUTHKU PecnyOnuku VY30ekuctan. TpeOyror
JaJbHEMIIIero Hay4yHOro OOOCHOBAHMSI MEXaHHU3Mbl OOECHEYEHHS] YCTONYHMBOIO
HKOHOMHYECKOTO POCTa, TOBBIIICHUS WHBECTUIIMOHHOM MPUBJIEKATEILHOCTH U
COBEpIIEHCTBOBAHMUS IU(POBOIr0 TOCYIaPCTBEHHOIO YIIPABICHMUSL.

DKOHOMMUECKas MOJMTHKA TOCYJapcTBa MPEACTABIAET COOOH CcUCTEMY
B3aMMOCBSI3aHHBIX MEpP M MEXAHM3MOB TOCYJIapCTBEHHOI'O BO3ACHCTBUS Ha
COLIMAJIbHO-DKOHOMUYECKHE  TPOIECChl, HANpaBICHHBIX Ha  obOecreueHue
YCTOMYMBOTO 3KOHOMHYECKOIO pOCTa, MAKPO3KOHOMHYECKOW CTAOMJIBHOCTH HU
MOBBILICHHS YPOBHS 0JIar0COCTOSIHUS HACEICHHUS.

B coBpeMEHHONM 3KOHOMHYECKOW HAyKe OTCYTCTBYET €AMHBIM IIOAXOX K
ONPEJENICHUIO CYIIHOCTH 3KOHOMHMYECKOW TMOJUTHKUA. ITO OOYCIOBIEHO
MHOT000pa3HeM TEOPETUUYECKUX KOHUENUUN TOCYAapCTBEHHOIO PEryJUpOBaHUS
SKOHOMUKH U Pa3INvyreM HALMOHAJIbHBIX MOJEJIe SKOHOMUYECKOTO Pa3BUTHS.

C mno3uuMii HMHCTUTYLUMOHAJIBHOIO TMOJXO0Ja HKOHOMHYECKas MOJIUTHUKA
paccMarpuBaeTcs Kak MEXaHHU3M dbopmupoBaHUs s exTuBHON
MHCTUTYLIMOHAJIBHON cpefbl, oOecrneunBarolleld B3auMOJIEHCTBUE TOCYAApPCTBa,
OousHeca u obmectBa. [Ipu 3TOM 3 (HEKTUBHOCTP IKOHOMUYECKOW IOIUTUKU
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ONpENENAeTCs KAaueCTBOM T'OCYJAPCTBEHHBIX HWHCTUTYTOB, YPOBHEM pa3BUTHS
MIPABOBOW CHUCTEMBI M CTENIEHBIO TPO3PAYHOCTH rOCYAAPCTBEHHOTO YIIPABIICHHUS.

B ycrnoBusx rtmobanmuzamuu W IUGPOBU3ANMHA DKOHOMHUKHA BO3PACTacT
3HAUYCHWE AaJallTUBHOM MOJIEIM OSKOHOMHYECKOM  IIOJUTHUKH, CIIOCOOHOM
ONEPATUBHO PEArupoBaTh HA U3MEHEHHUS BHEIIHEN U BHYTPEHHEW SKOHOMUYECKOU
cpeabl. CoBpeMeHHasi 5KOHOMUYECKas MOJIUTHKA JT0JHKHA 00€CTieYMBaTh HE TOJBKO
MaKpOIKOHOMHYECKYIO CTaOMJIBHOCTh, HO W CTUMYJIMPOBaHHWE WHHOBAIIMOHHOTO
pa3BuTHs, MUGPOBON TpaHCHOpPMAIMK W TOBBIINICHUS KOHKYPEHTOCHOCOOHOCTH
HAllMOHAJIbHOM SKOHOMHMKHU.

KiroueBbIMU ~ 3l€MEHTaMM  3KOHOMHUYECKOW  MMOJUTUKH  TOCyAapcTBa
SABJISIFOTCSL:

(ducKalbHAs IOJTUTHKA;

MOHETapHas MOJUTHKA;

WHBECTUIIMOHHAS MMOJUTHKA;

MIPOMBIILJICHHAS TTOJIUTHUKA;

coluaabHas MOJUTHKA;

WHHOBAIIMOHHAs U U(PPOBas MOJTUTHKA;

BHEIIIHEDKOHOMUYECKAs MOJIUTHKA.

duckanbHasi TMOJIUTHKA BBICTYMAeT OJHUM U3 OCHOBHBIX HHCTPYMEHTOB
roCy1apCTBEHHOTO PETYJIMPOBAHUS SKOHOMHUKH. Ee OCHOBHAs 3a/1aua 3aK/It04aeTCs
B oOecrieueHnn H(G(EKTUBHOrO TmepepacnpeeieHuss (PUHAHCOBBIX PECYPCOB,
CTUMYJIMPOBaHUU PKOHOMHYECKOMN aKTUBHOCTH U oAACP/KaHUHU
MaKpOIKOHOMHUYECKON CTa0MIBHOCTH.

MoHeTapHas TOJIUTUKA HaMpaBleHa HAa PEryJUpPOBAHHE JI€HEKHOIO
oOparienusi, obecreueHrne MeHOBOW CTaOUIBLHOCTH U YCTOMYMBOCTU (PMHAHCOBOM
CUCTEMBI. B  COBpeMEHHBIX YCIOBUAX 0C000€ 3HAUEGHHWE NPHOOpETaeT
KoopAMHAIMS (PUCKATFHOM M MOHETapHOUM TMOJUTHUKHM KaK Ba)KHEHIIEe YyCIOBHE
oOecreyeHus: yCTOMYMBOI0 SKOHOMUYECKOTO POCTA.

NHBecTUIIMOHHAS TOJUTHUKA TOCYyAapCcTBAa WIPAET KIIOYEBYIO pPOJIb B
CTPYKTYpPHOM MOJAEPHHU3AIMK OSKOHOMHUKU. O(PPeKTUBHAST HUHBECTULIMOHHAS
MOJIUTUKA CIIOCOOCTBYET Pa3BUTHUIO MPOU3BOJACTBEHHOIO MOTEHIINAIA, BHEAPECHUIO
WHHOBAIIMI U TIOBBIIICHUIO YPOBHS TEXHOJIOTUYECKOTO PA3BUTHUSI SKOHOMHUKHU.

B ycnoBusix mmdpoBoit TpaHchopmaruu ocoboe 3HaUCHUE MNpUOOpeTaeT
mudpoBasi  SKOHOMHUYECKas  TIOJUTUKA,  HAMpaBlIeHHAas  HAa  pa3BUTHE
UH(OPMAITMOHHO-KOMMYHUKAIIMOHHBIX TEXHOJIOTUH, (G POBUBALINIO
roCyJapCTBEHHOTO yIIpaBieHUs U (OPMUPOBAHNE UHHOBAITMOHHOM SKOHOMUKH.

CoBpeMeHHass MOJENIb HIKOHOMUYECKON TMOJUTUKH JOJIKHA YUYWUTHIBATH
HE0OX0MMOCTh oOecrieueHus OamaHca MEXIy dYKOHOMUYECKON 3(PPEKTUBHOCTHIO
U COLUMAIIBHOM CHPaBEeMIMBOCTBIO. B 3TOM CBS3M BO3pacTaeT pojib COUUAIBHOMU
MOJUTUKU TOCYAapCTBa, HAMPABICHHOM Ha TOBBIIIEHUE KadyecTBa >KU3HU
HACEJICHUS, PAa3BUTUE YEJIOBECUECKOrO0 KamuTala M CHWKEHUE COLUAIBHOTO
HEPABEHCTBA.

Takum oO0pa3oM, SKOHOMHYECKas IOJUTHKA TOCyJapcTBa MPEACTaBIsACT
co0O0M CIIOKHYI0O MHOTOYPOBHEBYIO CHUCTEMY TOCYAapCTBEHHOI'O PEryJIMPOBaHUS,
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() ()EKTUBHOCT, KOTOPOM OMpENEseTCs CIHOCOOHOCTBIO aNanTUPOBAThC K
COBPEMEHHBIM TJIOOATLHBIM BBI30BAM M O0ECIIEUMBATH yCTOWYMBOE COIUAIBHO-
AKOHOMHYECKOE Pa3BUTHE.

Tpancpopmanusgs  3KOHOMHYECKOW  TOJUTUKH  OCYLIECTBISUIACh IO
HECKOJIbKUM KJTFOUEBBIM HAMPABJICHUSIM:

nubepanu3aius BaJlOTHOTO PHIHKA,;

pedopMUpoBaHKE HATIOTOBO-OFOKETHON CUCTEMBI;

COBEPIIICHCTBOBAHNE WHBECTUIIMOHHOMN TTOJTUTHKH;

pa3BHUTHE YACTHOTO CEKTOPA;

M(poBU3ALIMS TOCYIAPCTBEHHOTO YIIPABIICHHUS,

MOJEPHU3ALMS TPOMBIILICHHOCTH;

COBEPIIEHCTBOBAHUE COLMATILHON MOJUTUKH.

OgauM u3 HamboJiee 3HAYMMBIX JTarmoB pedopM CTajao MPOBEACHHE
BAIIOTHOM  JuOepanmu3armu. (OTkaz  OT  JKECTKOTO0  aJMHUHUCTPATHBHOTO
pEeryJIMpOBaHMsl  BAJIIOTHOTO PBIHKA MO3BOJWJI  MOBBICUTH  MPO3PAYHOCTH
(bMHAHCOBOI CHUCTEMBI, CTUMYJIUPOBATh BHEUTHEIKOHOMHUYECKYIO JAEATEILHOCTh U
YIYUYlIUTh UHBECTULIMOHHBINA KIMMAT CTPaHBI.

Cy1liecTBeHHbIE W3MEHEHUSI MPOU3OILUIA U B WHBECTHUIMOHHON TMOJUTHKE
rocyjgapctea. B mocienHHe TOMbI 3HAYMUTENIHHO BO3POC O0BEM MPAMBIX
WHOCTPaHHBIX WHBECTUIIUM, PACITUPUINCh MEXAHU3MbI T'OCY1apCTBEHHO-YaCTHOTO
NapTHEPCTBA, AKTUBU3UPOBAIOCH PA3BUTHE CBOOOJHBIX HKOHOMHYECKUX 30H H
UHIYCTPUATBHBIX TAPKOB.

I[To mannpiM HarmumonaapHOrO KOMHTETa IO CTAaTHCTHKE PecryOnmku
VY30ekucTan, «1Ji1 pa3BUTHsI SKOHOMUKH U COIIMAIIBHON c(ephl B SHBape-IeKadpe
2025 rona 3a cueT BCeX UCTOYHUKOB (pMHAHCHpOBaHUS ObUTO ocBoeHO 591,1 TpaH
CYMOB MHBECTHUIIMI B OCHOBHOM KamuTai. ITOT mokKa3zaTeib yBeauuwics Ha 10,5 %
110 cpaBHEHMIO ¢ 2024 romom.

06beM, TpAH cym #—TeMnbl pocTa
123,4% 131,3% 4
102,9% 100,2% - # 110,5%
i - 507,5 = 591,17
356,1
236,6 266,2
2021 2022 2023 2024 2025
[oAbl

Pucynok 1. /Ilunamuka o0beMa M TeMIOB pPOCTA HWHBECTHLIHUI B
Pecny0siuku Y30exkucran B 2021-2025 roabl B 0CHOBHOM KanmuTaji[2].
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Ocoboe BHHMaHHE B HIKOHOMUYECKOW MOJMTHUKE TOCYJIapcTBa YIENAeTcs
pasButHio 1HU(PpoBoi SKoHOMUKH. DopmMupoBaHHEe COBpPEeMEHHOW MHPPOBOH
UHQPACTPYKTYpPhl paccMaTpuBaeTCs Kak OJMH W3 KIIOYEBBIX (PAKTOPOB
MOBBIIIEHUS 3(PPEKTUBHOCTH TOCYJAPCTBEHHOIO YMPABICHUS H O0ECHeYeHUs
YCTOMYMBOIO 3KOHOMHUYECKOT'O POCTA.

B pamkax uudpoBoii Tpanchopmanuu peannzyroTcs MephI 10:

Pa3BUTHIO AJIEKTPOHHOTO IPABUTENHCTBA,;

M(POBU3ALMH T'OCYIAPCTBEHHBIX YCIIYT;

BHEAPEHUIO NH(POPMALIMOHHBIX CUCTEM B FOCYJJapCTBEHHOM YIIPABIICHUY;

Pa3BUTHIO MIEKTPOHHON KOMMEPLIUY;

nojepxke I'T-cexkropa;

bopmupoBaHuio MUPPOBOK HHOPACTPYKTYPHL. .[3]

BaxHbIM HampaBiieHHEM TpaHC()OpMAUU 3KOHOMHYECKOW IMOJMTUKHU CTAJIO
COBEPILIEHCTBOBAHUE CHUCTEMBl TOCYJAapCTBEHHOIO YIpaBiieHus. Peanusyemsbie
MHCTUTYLIMOHAJIbHBIE pe(QOpMbl HAMPABIECHbl HA MOBBILIEHUE MPO3PAYHOCTH
NESTENbHOCTH TOCYJAapCTBEHHBIX OpPraHOB, COKpAILEHUWE aJMUHUCTPATHUBHBIX
OapbepoB U TMOBbIIIEHHE S()PEKTUBHOCTH B3aMMOJIEUCTBHUS TOCyJapcTBa H
OusHeca.

Baxnyto ponb B (OpMHUPOBAHMM COBPEMEHHOM MOJEIM 3KOHOMUYECKOU
nonutuku urpaet “Crparerus Y30ekucran—2030, onpeaenstoniasi A0ATOCPOYHBIE
OPUOPUTETHI  COLMAIIBHO-DKOHOMHYECKOTO  pa3BuTus  cTpaHsl.  Crparerus
OpUEHTHpOBaHa Ha (POpPMHpPOBAHME KOHKYPEHTOCHOCOOHOH, MHHOBALIMOHHOW H
YCTOWYHUBOM SKOHOMHUKH, OCHOBAHHOM HA PHIHOYHBIX NMPUHIHUIIAX U COBPEMEHHBIX
U(GPOBBIX TEXHOJIOTHIX. [4].

[IpoBeneHHOE HCCIIEIOBaHUE TOKA3allo, YTO COBPEMEHHasl TpaHchopmalius
skoHOMHYeckoil momuTuku Uzbekistan mnpeactaBisieT coOOW KOMIUIEKCHBIM U
MHOTOYPOBHEBBI IMPOIIECC, HANMpPABIEHHBII Ha (POPMHUPOBAHUE YCTOWYUBOM,
KOHKYPEHTOCIIOCOOHOH ¥ MHHOBAI[MOHHO  OPUEHTHUPOBAHHOM  MOJENH
HalMOHAJIBHON DKOHOMUKH.

B Xxozne wuccienoBaHus yCTaHOBJIEHO, YTO pealu3yeMble pedopMbl CTaIU
BaXHBIM 3TallOM MOJEPHMU3ALNUN CHUCTEMBI T'OCYAAPCTBEHHOIO PETYJIMPOBAHMUS
SKOHOMUKH. Jlnbepanuzanusi BalIOTHOTO pbIHKA, pedOpMUPOBAHHE HAJIOrOBO-
OIO/PKETHOW CHUCTEMBI, COBEPILIEHCTBOBAaHHE WHBECTHUIIMOHHOW TOJUTUKH H
pa3BuTHe UU(POBONH SKOHOMHMKH CO3JANM MPEANOCHUIKA JUIsl YCTOMYHMBOIO
MaKpO3KOHOMHYECKOTO pocrta U MOBBIILICHUS MHBECTHLIMOHHON
MIPUBJIEKATEIbHOCTH CTPAHBI.

Ecnu 00patuth BHUMaHUE HA HHOCTPAHHBIE MHBECTUIIMHU U KPEIUTHI B
OCHOBHOM KamuTaJl, HAalIPaBJICHHbIEC HA CO3JaHIE HOBBIX OCHOBHBIX (POHIOB B 2025
roxay, cocraBuiu 33,5 mapa gosmapos CIIA unu 422,1 tpian cymoB. B wactHocTH,
MHOCTpPAHHbIE HHBECTUIIMU U KPEAUTHI B OCHOBHOM KamuTall 10 BUIaM
HKOHOMHYECKOU IEATEIHOCTH COCTaBWIN CIEAYIOIINE PE3YNIbTATHI:

OOpabaTeiBaroiias MPOMBIIIIEHHOCTh - 33,2 %; 3ieKTpocHaOX eHue,
razocHabxkenue - 17,1 %; ropHomoObIBaromasi mpomsinuieHHOCTh - 11,9 %;
CEIILCKOE XO3SIUCTBO - 9.2 %; BomocHaOxeHume u KaHaimmzauusa - 2,1 %;
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CTPOUTENBCTBO - 6,1 %; TpancmopTupoBka u xpaHeHue - 5,3 %; undopmarus u
cBsI3b - 1,5 %; 3npaBooxpanenue - 1,7 %; npyrue Bunbl aestenbHocTd - 11,9 %.»
[5]

[lo naHHBIM (PUCYHOK 2) MOXKHO cJenaTh BBIBOJ YTO B CTPYKType
VHBECTHUIIMA B OCHOBHOW KaIlUTAJI IO BHUJAAM SKOHOMHUYECKOW JEATEIbHOCTH
MpeBaiupyeT o0pabaThiBaroliasi MPOMBINLIEHHOCTh. B pe3ynbTaTe KpYyMHBIX
MHBECTULIMOHHBIX MPOEKTOB B JaHHOW oTpaciau Obuio ocBoeHo 160,5 TpiH cywm,
i 27,2 % ot o01iero ooObeMa MHBECTUIIMI B OCHOBHOM KaITMTAaJl.

B nanHo# nmo3unuu Hy»KHO 00paTUTh 0CO00€ BHUMAaHUE HAa MHBECTUIIMOHHYIO
nonutuky. B Hacrosimiee Bpemss B PecnyOmuku  Y30ekucTaH —BOMNPOCHI
COBEPIIIEHCTBOBAHMSI TOCYIAPCTBEHHON MHBECTUIIMOHHOM MOJUTUKH MPUOOPETAIOT
0COOYI0 aKTyaJlbHOCTh B KOHTEKCTE MPOBOJUMBIX DSKOHOMHUYECKUX pedopm,
HaIpaBJICHHBIX Ha JUOEpaTu3allii0 SKOHOMHUKH, Pa3BUTHE YaCTHOTO CEKTOpa H
VMHTETPALMIO B MUPOBOE XO35MCTBO.

O6nem, B B % K uTOory
mnpacym | 2024r. | 2025r.
WHBecTHU MK B OCHOBHOI KanuTan — BCEro 591 141,0 100,0 100,0
B TOM yuche:
CEenbcKoe, NecHoe W pbifHOe X03AACTBO 511811 3,1 8,7
ropHof066iBatoLLan NPOMBILLIEHHOCTb 58 8079 12,2 9,9
o6pabaTbiBaloLLan NPOMbILLNEHHOCT 160 526,9 27,0 27,2
musa e
BofocHabeHue, kaHanu3auus, cbop u yTUNKM3aLUUA 0TX0A0B 13614,8 14 2,3
CTPOUTENBLCTBO 42191,6 8,0 7.
ONTOBaA M PO3HUYHARA TOProBNA 23213,5 9,3 39
nepeeo3ka U XpaHeHue 353 155,0 4,9 59
YCNyru No NPOXWBAHHUIO M MUTAHUID 87748 0,9 (i)
uHbopmMauua U CEA3b 10199,2 33 1.7
(MHAHCOBaA W CTpaxoBas AeATENbHOCTL 70499 1,2 1,2
o et i o i S B
obpazoBaHue 11308,7 1,9 19
3[paBooXpaHeHue 11704,0 2,7 20
WUCKYCCTBO, pa3BieYeHusa M OTAbIX 232911 0,9 04
AMBECTMA & MWL CTPONTENLCTEO emi  ® B
npoyue BUAbI AEATENLHOCTH 22 425,2 4.5 38

Pucynok 2. OcBoeHne MHBECTHMIHII B OCHOBHOH KAINMTAJ IO BHAAM
IKOHOMMYECKOI IeITeJIbHOCTH 32 IHBapb-AeKaopb 2025 roga.[6]

"Ixonomuka u couuym' Ne6(145) 2026 wWWwWw.iupr.ru



[IpoBeneHHBIE MaKpOSKOHOMHYECKHM aHAU3 IIOKAa3aJl, 4TO HECMOTPS Ha
BIIUSHAE TJIOOQJIBHBIX KPHU3UCHBIX  (PAKTOpOB, HKOHOMHKA Y30eKucraHa
JEMOHCTPUPYET MOJOKUTEIbHYI0 TUHAMUKY pa3BUTHA. CyIIECTBEHHO BO3POCIH
00BEMbl MHOCTPAaHHBIX WHBECTULUN, PACIIMPUIUCh MEXAHU3Mbl MOJACPKKH
MPEeANPUHUMATENBCTBA U YCUIIMIIACH POJIb YACTHOI'O CEKTOPA B SKOHOMHUKE.

B kadecTBe OCHOBHBIX HallpaBJICHUN JAJBHEWUIIEr0 COBEPIICHCTBOBAHUS
AKOHOMMYECKOM moyuThKU Pecnyonuku Y30€KnucTaH npeaiaraeTcs:
pa3BUTHE LIUPPOBBIX MEXAHU3MOB T'OCYIAPCTBEHHOI'O YIIPABJICHHUS;
CTUMYJIMPOBaHNE NHHOBAIIMOHHBIX NHBECTHULIN;

MoiepHu3aIs GUHAHCOBOM CHUCTEMBI;

pPa3BUTHE YEJIOBEUYECKOT0 KallUTasa;

MOBBINICHUE UHCTUTYITUOHAIBHON 3(()DEKTUBHOCTH;

paclIMpeHue JalbHEUIIEN WHTETrpallMi HAUUOHAIBHOM 3KOHOMHUKHU B
MHPOBOE XO3SAMCTBO.

Takum o6paszom, sddekTuBHAsS TpaHCPOpPMAIUST YKOHOMUUECKOW MOIUTUKU
PecnyOnuku VY30ekucran JOJIKHA 0a3upoBaThbCs Ha COYETaHUU
MHCTUTYLIMOHANBHBIX pedopM, LUPPOBHU3AUUMU HKOHOMHUKH, WHHOBALMOHHOTO
Pa3BUTHS U COLIMAIBHON OPUEHTUPOBAHHOCTU T'OCYNAPCTBEHHOI'O PETYJIUPOBAHUS,
YTO MO3BOJUT OOECHEYUTh YCTOMYMBBIM SKOHOMUYECKHA POCT M TMOBBIIICHHE
MEXTYHApPOIHON KOHKYPEHTOCTIOCOOHOCTH CTPaHBbI.
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