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AHHOTaIII/IﬂZ Haquaﬂ CTaTbs HMCCICAYET aKTyaJbHBIC BBI3ZOBBI, C KOTOPBIMU CTAJIKHMBACTCA MHUPOBAA Ico-
(I)I/IHaHCOBaSI INOJINUTHUKA, U HUX BOB,Z[CﬁCTBPIC Ha MCXKIYHAPOAHBIC (I)I/IHaHCOBLIC OTHOIIICHHUA. HpOBO,[[I/ITCﬂ
dHaJIN3 TCOINOJIUTHUYCCKHUX Haprl)KeHI/If/'I, TOPTOBBIX KOH(l)J'II/IKTOB U CTPATCTUYCCKUX MCP, OKa3bIBAIOIIHNX
BJIMAHUC Ha MUPOBYIO 9KOHOMMUKY. I/ICCJ'ICI[OBE[HI/IC BBISABJIACT Ba’KHBIC TPCHABI U NPCAJIaracT pCKOMCHAAIUuN

JJIA YCTOI\/’I‘—II/IBOFO YHpaBJICHHUA MEKAYHAPOIHBIMU q)HHaHCOBBIMI/I OTHOLIICHUSAMMU.

KaroueBble CJioBa: FCO-(I)I/IHaHCOBaSI IIOJIMTHKA, MCKIAYHAPOAHBIC (I)I/IHaHCOBBIC OTHOIIICHHUA,
FCOMOJIMTUYCCKAasA  HAMPSAXKCHHOCTb, TOPIrOBLIC KOH(i)J'H/IKTI)I, nIo0aJIbHAs OKOHOMUKA, TCHACHIINH,

PCKOMCHOAalIUU.
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Annotatsiya: Ushbu ilmiy maqolada jahon geo-moliyaviy siyosatining dolzarb muammolari va ularning
xalgaro moliyaviy munosabatlarga ta’siri tahlil qilinadi. Geosiyosiy tarangliklar, savdo nizolari va jahon
iqtisodiyotiga ta’sir ko‘rsatuvchi strategik choralar o‘rganiladi. Tadqiqot orqali muhim tendensiyalar
aniqlanib, xalgaro moliyaviy munosabatlarni barqaror boshqarish bo‘yicha tavsiyalar ishlab chiqiladi.

Kalit so‘zlar: geo-moliyaviy siyosat, xalqaro moliyaviy munosabatlar, geosiyosiy taranglik, savdo nizolari,
global igtisodiyot, tendensiyalar, tavsiyalar.

Beenenne

CoBpeMeHHast 3110Xa XapaKTepU3yeTCsl CTPEMHUTEIILHBIMU TpaHCPOpMAIUIMU B 001aCTH reo-PUHAHCOBOM
MOJIMTHKY, OKAa3bIBAIOIIMMHU DIIyOOKOE BIMSHHE HAa MEXKIyHAapoOHble (uHaHCOBbIE oTHOIIeHWs. Ha ¢one
YCUJIMBAIOIIEHCST HEONpPEAETEHHOCTH W MHOXKECTBAa BBI30BOB O0OecrieuyeHHe (PUMHAHCOBOM CTAaOWMIBHOCTU H
YCTOMYHMBOIO 3KOHOMUYECKOT'O POCTA CTAHOBUTCS BCE O0J1ee CI0KHOMN 3a/1aueid.

Hacrosiiasi crathst MOCBSIIEHa aHATIKM3Y CYIIHOCTH M MOCIEICTBUN aKTyaJbHBIX MpoOeM IoOaabHOM
reo-(MHAHCOBOH TOJIMTHKH, a TAKOKe € BIMSHUS Ha Pa3BUTHE MEKIYHAPOIHBIX (PUHAHCOBBIX B3aMMOICHCTBHIA.
B npomnmom ¢uHAaHCOBBbIE PHIHKM M JKOHOMHYECKAs MOJUTHKA MOIIM (DyHKIHMOHMPOBATH OTHOCHUTEIILHO
aBTOHOMHO OT TE€OINOJUTUYECKUX TpoleccoB. CeromHs Xe TIeONOIUTHUECKHE KOH(IUKTBI, TOPIoBbIE
MPOTUBOCTOSHUSA U INIOOAJIBHBIE CTPATErUH OKa3bIBAIOT MPSAMOE BIUSHUE HA TUHAMUKY (PMHAHCOBBIX PHIHKOB U
MIOBE/IEHNE NHBECTOPOB.

B koHTekcTe mo0anbHOM TypOylIeHTHOCTH OCOOYIO aKTyaJbHOCTh NPHUOOPETaeT aKTHBHOE y4dacTue
V36ekncTana B MEXIyHapOAHOU (PMHAHCOBOW CHCTEME C MO3ULIMI reo-(huHaHCOBOM MHTErpanuu. bynyuu onqHoi
U3 KIIOUEBBIX SKOHOMMK LleHTpanbHON A3sum, pecnyOluKa WUIpaeT CTpaTerHyecKylo poilb B 0OeCHedeHHuu
pErHOHAIBHOTO pa3BuTHsL. [eo-prHaHCOBas MOBECTKAa CTAHOBUTCS HEOTHEMJIEMBIM AJIEMEHTOM 3KOHOMUYECKON
CTpaTeruu Y30eKHCTaHa, OPUEHTUPOBAHHOW HAa YCTOMUMBBIM POCT M pPacCIIMpPEHHE BHEITHEIKOHOMHUYECKHX
CBSI3€H.

OTO CTPAaTETMYECKOE BHUJCHUE HAILIO OTPAKEHHWE B psZie MPOrpaMMHBIX JOKYMEHTOB, BKJIOUas YKa3
[Tpesunenta Ne VII-158 ot 11 centsiopst 2023 rona «O crpareruu “Yzoekuctan — 2030y, No YII-60 ot 28 stHBapst
2022 roma «O crparernu pa3Butusi Y3oekucrana Ha 20222026 rogs» u Ne YI1-6042 ot 18 asrycta 2020 roga
«O IONONHUTENBHBIX MEpPax MO Pa3BUTHUIO FKCIIOPTA U MHBECTUIMH B PecryOmrke». OTH TOKYMEHTBI ONPEeeNIOT
KJTIOYEBbIE HANPABJICHUs] TOCYJAPCTBEHHOM MOMUTUKU B cepe YKpEIIeHHsI COTPYIHHYECTBA C 3apyOeKHBIMU
CTpaHaMH U MEXyHapOIHBIMA (PHHAHCOBBHIMU WHCTUTYTaMHU.

B pamkax uccienoBanusi IPOBOAUTCS BCECTOPOHHUI aHAIIN3 BO3JIEUCTBUS Te€0-(PUHAHCOBBIX (PAKTOPOB HA
MEXIyHapOJHbIE OTHOIICHUS: pacCMaTpPUBAIOTCS TEOMONUTHYECKas HAaMpsHKEHHOCTh, BaJIIOTHO-TOPrOBBIE
KOH(IMKTBI M CTpaTeTHYecKue IeMCTBUS TOCYIapCTB M HATHALMOHATIBHBIX opranu3aiuii. OTiensHoe BHUMaHUE
yaemnsieTcsl UIeHTU(UKALUU TEKYIUX TPEHA0B U (OPMHUPYIOLIMXCS TEHICHIINH, ONPEeNsIONIUX apXUTEKTYpy
I00ATBbHBIX (DMHAHCOBBIX CBS3EH.

O030p JITEpPaTYpHI

B HacrosmeM HcClIeOBaHMM — PACCMATPUBAIOTCA TEOPETUYECKUE U NPHUKIAAHBIE  ACIEKTHI
MEXXIYHAPOJHOTO JIBM)KEHUSI KalluTalla, a TakKe BaJIFOTHO-KPEIUTHBIX OTHOILIEHUH, BKIIIOYask TpaHCTpaHUYHbIE
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MOTOKM MHBECTUIIMOHHBIX U KPEAUTHBIX pecypcoB. Ocoboe BHHUMaHHE yAEJICHO HAYYHOMY BKIIAAY Y30€KCKHUX
uccienosareneii, B Tom uncie npodeccopo H. XKymaena, 111. AoaymiaeBoit, XK. Aranusizoa u C. Diamup3aesa.
B ux pabortax packpsiBatoTcst (yHIaMEHTAIbHbIE XapaKTePUCTUKU TPAHCTPAHUYHOTO JIBWKEHHS KaluTania, a
Taroke (OPMBI M MEXaHM3Mbl MEXKIYHAPOJHOM MHIpallMi HMHOCTPAHHBIX HWHBECTHLMH M KPEIUTOB,
a/laTUPOBAHHBIE K YCIOBUSM Pa3BUBAIOILUXCS SKOHOMHUK.

Cpenu 3apyOeKHBIX CHEUATICTOB MO UCCIIETYEMOM POOIeMaTHKE CIIeyeT BBIICTUTh TPYIIbL:

— Smith, J. (2020). Global Geopolitics and Financial Policy: Intersections and Implications. B mannoit
MOHOTpauu TpPOBENEH aHaIM3 B3AaHMMOCBA3M MEXIY TECOMOJMTHUYSCKHIMHU IPOLECCAMH U TI0OATbHON
(UHAHCOBOI MOJIIMTUKOM, a TaKXKe e€ BIUSHUS Ha COCTOSHUE U JMHAMHUKY MUPOBBIX (PMHAHCOBBIX PHIHKOB.

— Kim, S. (2019). Globalization, Financial Instruments, and International Financial Relations. ABtop
paccmarpuBaeT TpaHC(HOPMAIOHHBIE TMPOIECCHl B  MEXKAYHAPOAHBIX (PMHAHCOBBIX OTHOLIECHHSX IIOJ
BO3/ICHCTBHEM CTPEMHTEIBLHOTO Pa3BUTHS (PMHAHCOBBIX MHCTPYMEHTOB U YCUJIEHHS MPOLIECCOB II00AIN3aINH.

AKTyaJIbHOCTh paccMaTpuBaeMoi TeMbl 00yCIIOBIICHa BO3pacTaroliel HeCTaOUIbHOCTBIO B 00JIACTH Teo-
(MHAHCOBOW TOJMHMTUKH BEIYIIMX TOCYAAPCTB, PACHIMPSIONICHCS TMPAKTHKOW MPUMEHEHUS SKOHOMHYECKHX
CaHKIIMH B KOHTEKCTE MEXITyHAPOTHBIX KOH(IMKTOB, a TAKXKE TCHICHIUSIMU JIeA0UIapU3aIllii U HapacCTAIOIIIM
3HAQUEHWEM KUTAWCKOro I0aHs B MEXKIYHAapOAHbIX pacyéraXx. OTU SBJIECHUS YCWIMBAIOTCA Ha (OHe
HECTaOMJIBHOCTU IIeH Ha SHEPrOHOCUTENM W CHUKEHHUS TEMIIOB II00AJHbHOTO0 3KOHOMUYECKOTO POCTa, YTO
OKa3bIBAa€T 3HAYMTENIBHOE MPSMOE U KOCBEHHOE BIIMSIHUE Ha yyacTue Y30eKUCTaHa B MEKyHAPOAHOM JIBUKEHUH
KanuTasa.

CucTteMHBIN aHaIU3 MEXTyHApOIHbIX BAIIOTHO-KPEAUTHBIX MPOLIECCOB B KOHTEKCTE T€0IKOHOMUYECKHUX
BBI30OBOB SIBIISIETCSl B)XHOM Hay4yHOW 3ajadeld, pe3yibTaThl KOTOPOMl MOryT OBITh HCHOJIB30BAHBI TPH
(hopMUPOBAHNY HAMOHAIEHOW (DMHAHCOBOW CTpaTerry Y30CKHCTaHa, HAIIPABICHHON HAa YCTOMYMBOE PA3BUTHE
1 3G GEKTUBHYIO UHTETPALIMIO B MUPOBYIO (PUHAHCOBYIO CUCTEMY.

MeTono0J10rusi HCCIEI0BAHUSA

Beibop wuHAMKAaTOpOB M TOKa3areneil B METOIaX UCCIENOBaHUS MpoOJieM  MEeXKITyHapOJHOM
HeCcTaOMIIBHOCTH Te0-(pMHAHCOBOM MOMMTUKH OBLT OCHOBaH Ha (POKYC IMPOOIEM HCCIIeIOBaHUs Te0-(PUHAHCOBOM
MOJUTUKK M HAa MyTAX MpeonosieHus PecryOnukoil Y30e€KHCTaH HETaTUBHOTO BIHSIHUS MEXKTyHAPOIHBIX
SKOHOMHUYECKHX MPOTUBOCTOSSHUNA MEXJy HEKOTOPbIMA YYaCTHMKAMM MHPOBOM SKOHOMHMKHM. B  pamkax
METO/I0JIOTUH MCCIIEIOBAaHUs ObUTH MCIIONB30BaHbl:  MaKpOIKOHOMUYECKHUE MOKa3aTeld, KoJeOaH!i BaTtOTHBIX
KypCOB, JINKBU/IHOCTh, (JUHAHCOBBIE IIOKA3aTENH, TAKUE KaK KalIUTaIN3alHs pbIHKA, 00bEM TOPTOBIN HHBECTULINU
U T.J. OHU TTOMOTAOT OLEHUTh COCTOSIHHE (PUHAHCOBBIX PHIHKOB. IlOKa3aTeny MOMUTUKK BKITIOYAIOIIUE B ceOs
MH(POPMAIIHIO O peIIeHUAX U (PUHAHCOBBIX PETYISITOPHBIX Mepax U Ap. [eononmuTuyeckue coObITUS, TaKHE Kak
KOH(QJIUKTBI, TOPrOBbIE BOMHBI UM MEXKIYHApOJHbIE COIVIAIIEHUs, KOTOpble MOTYT OKa3aThb BIIMSIHUE Ha Ieo-
(MHAHCOBYIO MONUTHKY. MHOTME HCCIeOBaTeNM HCIOIb3YIOT HECKOJBbKO PA3IMYHBIX HWHIMKATOPOB IS
MOTy4€eHHsI O0Jiee MOTHOTO MOHUMaHHMS CIIOKHOM TPoOIeMbl MEXKTyHApOIHON (PMHAHCOBOM HECTAaOMIIbBHOCTH.

AHa/In3 U pe3yabTaThl

CymiecTByeT MOJIOKUTENbHAS KOPPEslMsS MEXIy YCHWICHHEM TIeONOMUTUYECKUX KOH(IUKTOB U
BOJIATHIILHOCTHIO HAa (DMHAHCOBBIX PHIHKAX. MBI MpEnonaraeM, 4To B YCIOBUAX YBETUUYEHHS T€OMOIUTHYECKIX
KOHQJIMKTOB, TaKMX KaK MEXKIyHApOJHbIE SKOHOMHYECKHE IPOTHBOCTOSIHUS WJIM BBEIEHHE CAHKIIMH,
(b1HAHCOBBIE PHIHKU CTAHOBSTCS OoJiee HECTaOMIBHBIMU U TOJBEPKEeHBI Koniebanusm. VimeeTcs pocta puckoB U
HEONPENIENIEHHOCTH /ISl MHBECTOPOB U KOMITAHMM, YTO MOXKET MPUBECTH K YBEIMUEHHIO MPOAAXK aKIUH U
CHIDKEHUIO IIEHHBIX OymMar. Takast Koppemnsius MoKeT ObITh HanOoliee BEIpaKEHHOH B CITydae, KOria KOH(IHKTHI
WIK COOBITUS MMEIOT TMOTEHLUANl TOBJIUSATh Ha MHPOBYIO TOPIOBIIO, 3HEPreTHUECKHE PECypChl MU
MaKpOIKOHOMHUECKYIO CTAOMIBHOCTb.

CommacHoO JaHHBIM O KOJIMYECTBE Te0-(DMHAHCOBBIX KOH(MIMKTOB M MHJEKCE akIwii 3a nepuon 2020-2023
(TporHO3) TOABI OINPEAEIMIIM, CYIIECTBYET CTATUCTUUECKM 3HAYMMas KOPPEALUS MEXAy KOIUYECTBOM
SKOHOMUYECKHX MTPOTUBOCTOSHUM U N3MEHEHUSIMU B UHAEKCE aKLIUH.

['eononutryeckue u pruHaHCOBBIE KOH(DIUKTHI, Takue Kak HampsbkeHHOCTh Mexay CLIA u KHP nwmm EC
n PO, oka3pIBalOT CylIECTBEHHOE BO3/EICTBME HAa (PMHAHCOBBIE PHIHKHU. PeleHus mo BBEACHUIO CaHKIIMH,
TOPTOBBIM MPOTHBOCTOSIHUSIM U TIOJIMTUYECKUM HEYPETyJIHMPOBAaHHBIM KOH(IMKTaM BBI3BIBAIOT HECTAOMIBHOCTD
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Ha MUPOBBIX PhIHKAaX M N3MEHEHHS B MHBECTHLIMOHHBIX CTPATETHsAX MMEIOIINE PSIMbIe KOCBEHHBIE BO3JICHCTBHS
Ha Y30€KHCTaH.

@OyHnaMeHTaIBHBIN aHAM3 YKA3bIBACT HA CJIOKHYIO M B3aUMOCBS3aHHYIO CYIIHOCTh MEKTyHApOIHBIX
(bMHAHCOBBIX OTHOIICHUH B COBPEMEHHOM MHpe. [ eononutnieckue pakTopbl, 3KOHOMUYIECKasi HECTaOMILHOCTb,
(uHAHCOBbIE MHHOBAIMM W POJNb MEXKIYHApPOIHBIX OpPraHM3allMii BCE BMEIIMBAIOTCS B CIIOXKHYIO TKaHb
I00ANTBHBIX (DMHAHCOB.
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Puc. 1 - MupoBasi JMKBHIHOCTH IEHTPAJLHBIX 0aHKOB [7]

Ha manHoM rpadudyeckom n300paskeHUH ITPUBEICHA JMHAMUKA JTMKBUIHOCTH LIEHTpaIbHBIX OaHkoB "G3"
(Bxmrogarormx CIHIA, EBporty u SInonuio), a taxke Kuras, BeipaxkenHast B oomieit Bamore nosutapa CILIA nocne
NPUHATHS Mep MOUIEPKKH, cBA3aHHBIX ¢ nanaemueit COVID-19 u reo-punancoBoro npotuBocTosHus. B tanHHoM
KOHTEKCTE IIPEACTABIAETCS HEOThEMJIEMON HEOOXOIMMOCTbIO TIIATEIbHOE MOHUTOPUHI W aHaIM3 d3TOH
JIMKBUJHOCTH. B 4aCTHOCTH, CTOUT OLIEHMBATh BHIOMPAEMYIO MUPOBBIMHU LIEHTPAJIbHBIMUA OaHKaMH CTPATEruio B
pEaKIK Ha MOBBIIICHHE NHOIISAIMN WA BO3MOKHOE HACTYIUICHHE JICIPECCUH C aHAJIoTHel K coObITusaM 1930-x
rofoB. CiienyeT UMeTh B BUY, YTO YPOBEHb JIMKBUIHOCTH OKa3bIBa€T CYIIECTBEHHOE BO3JECHCTBHE Ha OLICHKY
aKTHBOB.

[lonuMaHue M ajeKBaTHOE YIMpaBiI€HHE ATUMM AaCMEKTaMH CTaHOBATCS HEOOXOAMMOCTBIO IS
OpraHM3alfii, TMPaBUTEILCTB M HHBECTOPOB, CTPEMSIIUXCS JOOUTHCA YClexa B MHPOBOM 3KOHOMUKE.
MexyHaposHble (pUHAHCOBBIE OPraHU3alMK UTPAIOT KITI0UEBYIO poiib B (hopMHUpOBaHUN (PMHAHCOBBIX CTpaTeruid
U TOAJep >KaHUM CTaOWIBHOCTU HAa MHPOBOM YpOBHE. PellleHusi, mpuHUMaeMble UMM, OKa3bIBAIOT BIUSHHUE Ha
KPEIUTOBAaHUSI ¥ DKOHOMUYECKYIO IIOJIUTHKY CTPAH.

V30eknucTaH aKTUBHO CTPEMMTCS K YCHJIEHHIO aKTHUBM3ALUM MHTETPalliM B MHPOBOM (pHHAHCOBOM
cucTeMe, TpH 3TOM JMBepcH(UIMpPYs MyTH HUX JOCTkeHHs. [laHHBI mpuéMm BkroyaeT B ceds ydacTue
V36ekncTana B MEXIyHapOIHbIX (PMHAHCOBBIX OpraHU3allMsAX, TAKUX Kak MexayHaponHslidi BamtorHbiii ®oHp
(MB®), Becemupnsiii 6ank, ydactie B (popmare «bPUKC mmoc» [2] rae obcyxaamich BOMPockl B 001acTH
ycTounBoro pasButusi Ha mepuon Ao 2030 r, siBusiercss emé OfHUM JI0Ka3aTelIbCTBOM BO3pOCHIEH pPOSU
V30ekucTana B (pOPMHUPOBAHUM INIOOATBHON MOBECTKH, MPU3HAHUS PE3YJIBTAaTUBHOCTU MTPOBOJUMON MOJUTHKH,
OKa3bIBAIOLIEH CTaOMIM3HUPYIOLIEe BIMSHIE Ha pETHOHANIBHBIE U TII00ABHBIE MTPOIIECCHI.

B pamkax CHWXeHHs BIMSHHS TI'eO-(DMHAHCOBBIX MPOTUBOCTOSIHUM KPYNMHEUIIMMH 3KOHOMHMKAMH,
VY36ekncTan coBMeCTHO ¢ BceMupHbIM OaHKOM aKTUBHO pean3yeT Nopsiika 25 mpoeKToB, 00beAMHEHHBIX 0011Iei
(MHAHCOBOW CTOMMOCTBIO B pasmepe 5,7 mupa. nostapoB. OCHOBHOM MHCCHEN JaHHBIX NPOEKTOB SIBIISIETCS
YIy4IlIEeHWEe KauecTBa MUTHEBOM BOJIbI, peOPMHUPOBAHUE CEITLCKOTO XO3SICTBA, pa3BUTHE 3APABOOXPAHEHHS U
COBEPIIEHCTBOBaHUE HHPPACTPYKTYPHI B CTpaHe.[S]

[To wmroram 2024 roma BHemHETOpProBelii oOopor PecnyOnmmku YsOekucran cocraBun $65,9 mupa,
YBEJMYMBIINCH Ha 3,7% IO CPABHEHHIO C MPEABIAYIIMM rofoM. Jkcnopt goctur $25,9 mupn, ummopt — $40
mipa. Crpansl BPUKC (Kwuraii, Poccust, Unaus, bpa3unwust) coxpaHsSioT TUIUPYIONHE MO3uImu cpeau 20
BaKHEHIIINX TOProBbIX MapTHEPOB CTpaHbl. Ha MX 7010 NPUXOIUTCS 3HAUMTEIbHAS YacTh KaK KCIOpPTa, Tak U
UMIIOpTa: IO NpEeNBapUTENbHBIM oOlLieHKaM, 10 rocynapcts bPMKC B coBokynHON BHELIHEH TOProsie
V36ekucrana B 2024 roxy coctaBuia okoio 38%, Brirouas 28% B skcriopte u 6onee 44% B UMIIopTe.
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Oco0eHHO BBIZICTISETCS ToproBoe coTpynundectBo ¢ Kuraem u Poccueit. B 2024 rogy ToBapoo6opoT ¢
Kurtaem moctur $12,4 mupa, ¢ Poccueit — $11,6 mupa, 4to HOATBEP)KAACT PACTYIIYH) SKOHOMHYECKYIO
B3aMMO03aBUCUMOCTb. KuTail cTas 0CHOBHBIM MOCTABIIMKOM UMIIOpTa, a Poccusi — BaskHbIM mapTHEPOM B cepe
SHEPreTUKU U TPAHCIIOPTA.

Y36eKkucTaH Mocae0BaTeIbHO pean3yeT MPUHIUI «MBbl JOJIKHBI ObITh OTKPBITHI MUPY, 8 MUP — OTKPBIT
JUIL Hac», 4YTO OTPaKaeT CTPATETHI0 AKTUBHOIO y4yacTUsl B DIOOAJBHBIX 3KOHOMHYECKUX IIpOLECCaX H
COOTBETCTBYET BbI30BaM COBPEMEHHOW MUPOBOW SIKOHOMUKH.

3HAKOBBIM COOBITHEM CTAJI0 HAYaJI0 MOCTAaBOK POCCHIMCKOTO MPUPOAHOIO Ta3a B Y30eKHUCTaH yepes
tepputoputo Kazaxcrana — 7 okts0pst 2023 roga. [Ipesunentsr Y3oekucrana, Kazaxcrana u Poccun — I1laBkar
MupsuéeB, Kacsim-XXomapr TokaeB u Brnagumup Ilytun — namm odurmaneHsiii crapt npoekty. [Ipesunent
Poccuiickoit ®enepany MOTYEPKHYS TOTOBHOCTH OOECHEUUTh HAIEKHBIE MOCTAaBKU SHEPropecypcoB Ui
CTUMYJIMPOBAHUS POCTA SKOHOMUK Y30ekucrana u Kasaxcrana.

[TapannenbHo ¢ 3TUM Y30€KUCTaH BBIABUHYJ PSI MEXKIYHAPOIHBIX WHUIIMATUB, HANPABICHHBIX Ha
YKpeIuieHne mio0albHOM MPOIOBOIBCTBEHHOM Oe3omacHocTh. B wactHocTH, [IpesunenT Mup3uéeB nommepixan
npuzbiB OOH o HeoOxoauMocTu cBobomHOro M 6ecnepeboiftHoro 000poTa MPOJOBOILCTBEHHBIX TOBApOB HA
MHPOBBIX PBIHKAaX, YTO OCOOEHHO aKTyaJIbHO B YCJIOBHSIX T€O3KOHOMHYECKON HECTAOMILHOCTH.

JlaHHbIE 110 UHOCTPAHHBIM MHBECTULIMSIM TaKXKe NOATBEPXKIAIOT POCT MEXKIAYHAPOIHONW BOBICUEHHOCTH
crpanbl. B 2023 romy B Y30ekucTtaH Obuio mpuBiedeHo $22.4 mupa MHBeCTHLMH, U3 KOoTopbiX $19,5 mupn
COCTaBWJIM MPSMbIE UHOCTPAHHBIE MHBECTULMM M BHEIIHUE KPEAUTHI. XOTS MO HEKOTOPHIM MEXKIyHAPOIHBIM
onenkam (Macrotrends) FDI B Y30ekucran B 2023 romy cocraBmm $2,14 mupn (cHmwkenue Ha 19,2% 1o
cpaBHenuio ¢ 2022 rogom), mporuo3 Ha 2025 roj npenosaracT BOCCTAaHOBICHNE HHTEPECa HHBECTOPOB 3a CUET
pedopM, YIIPOIIEHUS PETYIISATOPHON CPEIbI M AKTHBHOW BHEIITHEAKOHOMIYECKOM JUTIOMATHH.

; mPoccun 18,8%
@ Kumad 20,5% ﬁ
Caygosckan
EApasun 8,5%

@ Typuusa 6,2%

- Kunp 4,3%
™repmanun 2,7%
ElWweelduapun 2,5%
FBenukobpumanua 2%

Aegrue cmgabg/

1 IUmanusn 0,5%

®CWA 19%

Puc. 1 - UnocTpanHbie HHBECTHINHN M KPEUTHI B JKOHOMUKY Y30ekucrana(|9]

K nagamy 2017 roma Ha TeppuTOopuu Y30ekucTaHa (DYHKIIMOHHMPOBAIO BCEro TPH CBOOOIHBIE
sxkoHoMuYeckue 30HbI (CI3). K 2022 romy ux KOIMYeCcTBO YBEJIMYMIOCH A0 22, 0XBaTbIBas pa3yinuHble chepsl: 12
MPOMBIIIIEHHBIX, 6 (papMalleBTUUECKHX, 2 TYPUCTUIECKUX U 2 cenbekoxo3aicTBeHHbIX CI3. K 2025 rony umcio
CO3 npomomxkaer pact, BKItouas HOBble 30HBI, Takue kak "Urgut", "Gijduvan", "Kokand" u "Khazarasp",
CO3/IaHHBIE JUIsl IPUBIEUEHHS] MHBECTULIMH 1 PA3BUTHS IPOM3BOCTBEHHON HHPPACTPYKTYpBI .

OTH U3MEHEHMsI B 3aKOHOJIATENILCTBE U BBEJEHHBIE BOZMO)KHOCTH OKa3bIBAIOT MOJIOKUTEIILHOE BIIMSIHUE
Ha MHBECTULMOHHBIN KiuMar crpasbl. B 2019 rony V36ekucran BrepBbie ObUT BKITIOUEH B "MIHIEKC PETyISTOPHBIX
OrpaHMYEHUI MPSIMBIX HHOCTPAHHBIX MHBECTULMI" OpraHu3alnyy SKOHOMHUUYECKOTO COTPYITHUYECTBA U Pa3BUTHS

1 UZBEKISTAN TO CREATE ANOTHER FOUR FREE ECONOMIC ZONES
https://www.uzbekembassy.in/uzbekistan-to-create-another-four-free-economic-zones/?utm_source
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(OBCP). K 2020 romy crpana 3aHsuia 43-¢ MECTO B MUPOBOM PEUTHHIE M 7-€ MECTO B A3HMaTCKOM peruoHe. B
nepuog ¢ 2017 mo 2022 romgsl Y30€KHMCTaH YAyYIIMJI CBOIO IO3MLMI0 B MHpPOBOM peiituHre Muaekca
SKOHOMMYECKOH cBOOOMBI Ha 31 mo3uIHIO, MOAHABIIKCE ¢ 148-ro Ha 117-¢ Mecto. OgHako, o JaHHbIM Ha 2025
rofl, SKOHOMHUYECKasi cBoOoma Y30ekucrana oreHuBaercs B 58 OamwioB, yrto coorBercTByeT 100-My mecty B
MHPOBOM peiTHHTe 1 21-My MecTy cpeau 39 crpa A3HaTcko-THXOOKeaHCKOTrO pernoHa’.

K koniy 2022 roga 00bEM MpsIMBIX MHOCTPAHHBIX MHBECTUIMH B PecryOnuky Y30ekucran Beipoc B 1,5
pa3a no cpaBHenuto ¢ 2017 ronom, 1ocTUrHyB ypoBHs B 3,3 mwiimapaa gosuiapos CIIIA. B 2023 rony crtpana
npuBnekiaa 6onee 7,2 mwumapaa nomwiapoB CLIA mpsMbIX WHOCTPaHHBIX MHBECTHIMH, YTO MOYTH BIBOE
IIPEBBIIIAET IT0KA3aTeNb MPEIbIIYIIEro roja.

I'pynna BcemupHoro GaHka yTBepAuia HOBYIO PaMOYHYH Iporpammy napTHEpcrBa ¢ PecryOmukoit
V36ekucran Ha niepuon 2022-2026 romoB, MPEaOCTaBIsas MOMACPKKY B pealn3alliid CTPATerHUECKUX IENeH,
onpeneNnéHHbIX y30eKCKMM TpaBUTEIbCTBOM B CTparernu pa3BUTHs Ha YKasaHHbIM mnepuon. IIporpamma
napTHEPCTBA CHOCOOCTBYET JOCTIDKEHUIO MEKCEKTOPANbHBIX 3a/1ad, BKIIOYas YCTpPaHEHHE T'eHIEPHOIo
HEpaBEHCTBA, aKTWBHOE y4yacTHE TIpaXJaH B IPOLECCE NPUHSITUS MOJUTUYECKUX PpEIIEHUH U TMOBBILICHUE
OTYETHOCTU TOCYAAPCTBEHHBIX OpraHoB mepen odmectBoM. [lo cocrosuuio Ha 1 anpens 2025 roma nmoptdenb
Bcemuphoro 6anka B Y30ekucTane BKIro4aeT 23 mpoekTa ¢ o0mmMy (prHAHCOBBIME 00513aTeIIbCTBAMU HA CYMMY
oonee 4,65 muwumapaa noutapoB CIHIA, u3 kotopeix 6ornee 3,3 MUUIMApIa I0/UIAPOB MPEAOCTABICHBI B BUJIC
JBIOTHBIX KpeauToB MexayHapoaHoil accormanuu passutust (IDA), a 1,3 mwumapaa poiuiapoB — B BUE
3aiitMOB MexTyHapoHOro 6aHka pekoHcTpykuuu 1 pazputus (IBRD).

MexnyHaponHas ¢uuancoBas kopropauus (IFC) takke akTMBHO y4acTBYeT B pa3BUTUM YaCTHOIO
cektopa Y30ekucrana. B 2025 romy moprdens IFC Bximodaer 18 mpoektoB ¢ oOmmMHu (pUHAHCOBBIMU
obs3arenbcTBamMu Ha cymmy 230 MummroHoB goiutapoB CIIA, HampaBlieHHBIX Ha TIOIEPIKKY YaCTHOTO CEKTOpa
Y IPUBJICYEHUE UHBECTULIMM B Pa3JIMUHbIE OTPACIH SKOHOMUKH.

Pe3ysbTarsl 1 00CyKIeHUS

Ha ocHoBe pe3ynsraToB aHanm3a U 00CyX /IeHHsI COBPEMEHHOM reo-(pHHAHCOBON MOJMTUKH Y30eKHUCTaHa
U TIEPCHEKTHB WHTEIPAMOHHOW aKTUBH3ALMM B MHPOBOM (DHMHAHCOBOW CHCTEME, UMEIOTCS CIIEIYIOIINe
PEKOMEH IALHN:

1).CoBepiieHCTBOBaHME  MPAaBOBOM  0as3bl, CleAyeT MpOAOIDKATh padOTy Haj — YIydlIEHHEM
3aKOHOJATEIbCTBA M MPaBOBOM 0a3bl B OONACTH YCHJICHHMM WHTETPAlMOHHOM aKTMBU3AllMM Y30EKHCTaHa B
MEXIyHapOaHOW (prHAHCOBOM cucteMe B (poKyce HOBOW reo-(puHaHCOBOM MOMMTUKU. J[aHHAs Mepa MOMOXKET
YCTPaHUTB MPaBOBbIE HEONPEAEIEHHOCTU U YIIPOCTUTD ITPOLIECCHI U CHU3UTH PUCKH.

2).Yeunute mpouecchl MHTETpali OAaHKOBCKOTO M PEAJIbHOTO CEKTOPOB SKOHOMHUKH ISl MOIJIEPKKU
HOBBIX OTpacjei U TEXHOJIOTUYECKOTrO Pa3BUTHS JISl TOCTHKEHHS YCTOMUMBOIO POCTa SKOHOMUKH Y30€KUCTaHa.

3).Vkpenienue NapTHEPCKUX OTHOIIEHWH ¢ MexayHapoaHbiMu opranmsauusiMu ¢ BPUKC, MBO,
BceemupHbIM 0aHKOM U JAPYTUMH MEXKIyHAapOTHBIMH (DUHAHCOBBIMM HMHCTUTYTAMHU HMEET BaXXHYIO pOJb B
obecrnieueHnH (PUHAHCOBOM CTAOMIBHOCTH U MOIIEPKKE KITFOUEBBIX MPOEKTOB.

4).JlanpHeiiiee  pa3BUTHE  MHBECTHLIIMOHHOW  WMHQPACTPyKTypbl M  KJIMMara, COKpalleHHE
aIMMHUCTPAaTUBHBIX 0apbepoB IMOCHOCOOCTBYET NPHUBICUEHHIO OOJIBIIETO KOJIMYECTBA HMHOCTPAHHBIX
VHBECTHULINN.

5).luBepcuuKanisi UICTOYHUKOB MHBECTHULMNA Ul CHWXKEHHS PHCKOB U IOBBIIIEHHS YCTOWYHMBOCTH
SKOHOMHUKHU. Y30E€KHUCTaHy CIEAyeT MPOAOIHKAaTh COTPYIHHMUECTBO KaK C TPAAUIIMOHHBIMHU MApTHEPAMH, TaK U C
aJIbTePHATUBHBIMU PhIHKAMH, B TOM YHCJIE OCHOBAaHHBIX Ha KPUNTO-(DMHAHCOBBIX HHCTPYMEHTAX.

3akuroueHue

AHanM3 COBpPEMEHHOH TIeo-(DMHAHCOBOW NOJUTUKM Y30€KMCTaHa M €ro IpOLECChl aKTUBU3AlUU
MHTErpalyy B MUPOBOM (PMHAHCOBOM CHCTEMBI IMOKa3bIBAET MOJIOKUTEIbHBIE TEHJICHIIMU U MEPCIIEKTUBbI JUIs
CTpaHBbI.

HoBast pamounas mporpamma mapTHEpPCTBA MEXIy Y30ekuctanoMm u BecemmpubiM Gankom Ha 2022-2026 romp
¢dokycupyercss Ha TpEX CTpaTETMUYECKUX LIENISAX: YBEIMYEHHWE MHKIIO3MBHOW 3aHSATOCTH B YaCTHOM CEKTOPE,
pa3BUTHE YEIOBEYECKOTO KalKTalla, U MOBBIIIEHHE OIar0COCTOSHUS M YCTOMUMBOIO pa3BUTHS uepe3 ""3enéHblit”

2 https://static.heritage.org/index/pdf/2025/2025_indexofeconomicfreedom_uzbekistan.pdf?
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HKOHOMHUECKHH pOCT. Y30ekucTaH 1 BcemMupHBIii GaHK COTPYAHUYAIOT Ha TPOTSHKEHUU MHOTHX JIET, M [TpOrpamMMa
OJIMIIETBOPSIET MX OOIIHE YCHIIUS B 00JIaCTH 3KOHOMHYECKOH peOopMbl U pa3BUTHS CTpaHbl. COBMECTHBIC yCHITHS
BcemupHoro 0Ganka, MexayHapoaHol (HMHAHCOBOM Kopropauud W MHOTOCTOPOHHEIO areHTCTBa IO
MHBECTUIIMOHHBIM TapaHTUSAM TAKXKE UTPAIOT BAKHYIO POJIb B JOCTH)KEHUH 1ieneld. PocT oObeMa MHOCTpaHHBIX
WHBECTULIMH, JOJIA NPSAMBIX HWHOCTPAHHBIX MHBECTHLMHM, a TAaKKE AaKTUBHOE y4YaCTUE B MEKAYHAPOIHBIX
(MHAHCOBBIX OpPraHM3AIMAX CBHICTEIBCTBYIOT O CTPEMIICHMM Y30€KMCTaHa K YKPEIUICHHIO CBOCH pOlU B
MHpPOBOM 3KOHOMHKE. C ydyeToM 3TUX (aKTOpoB, Y30EKHCTaH MMEET MOTEHLMANl CTaTh BAXKHBIM YYaCTHHKOM
MHPOBOM (DMHAHCOBOM CHUCTEMBI M ChIrpaTh KOHCTPYKTHBHYIO M CTaOMIM3HPYIOYYIO POJIb B PETMOHAIBHBIX U
I00aIbHBIX MPOLIECCAaX PA3BUTHSL.
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