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AHHomayusn: Makomana

XYAYJJAPUHUHT  MOJIMSIBUM-MHBECTULMOH
GaonIUruHU  PUBOKJIAHUIIUHUT — 10J13ap0
Macanagapyd Ta(cUIOTIM Tap3da TaxJIHiI
OTHUIITaH. XyayanapHUHT MOJIASIBUM-
WHBECTUIIMOH (HaOJUIMTH MOXUATH Hazapuit
JKUXaTAaH YPraHWIraH Ba YHUHI aXaMHSITH
HKTUCOIUN HYKTan-Ha3apaaH
taBcuduianran. Xyayjapjia UKTHCOIUN
XaB(CU3NMUK CTPATETHsICMHU XaéTra TaTOMK
OTUII  y4yH yHM  aMaiura  OLIMpHUII

MCXaHU3MHWHH HIIad YUKHIII, xXamMaa

XYIyIUIAPUHUHT  MOJIUSBHI-UHBECTUIIITH
baonnuruHu OLIUPHUILl  3aPyPIUTH
OenruiaHTaH.

Kanum cyznap: WKTUCOIUHN
xaB(CUBIUK, WHBECTHIIHS, WHKHAPO3,

XyIyaJlap UKTUCOMUETH, UKTUCOAMM YCHIIL,
JUHAMHUK PUBOXJIAHUII, Tanad Ba Takiud,

MOJTUSIBUI-UHBECTUITIOH baomk,
MUKTUCOJIUN MyHoOcabarmnap, ax0opoT
aJMallMHYBH, JaBJaT CHUECATH, UKTUCOJIMMI
XaB(CHU3IUK MHJMKAaTOpJIapH, ICOR
UHIICKCH.

Abstract: In the article, the current
issues of the development of financial and
investment activity of the regions are
analyzed in detail. The nature of the financial
and investment activity of the regions is
studied from a theoretical point of view and
its importance is described from an economic
point of view. In order to implement the
strategy of economic security in the regions,
it is necessary to develop a mechanism for its
implementation, as well as to increase the
financial and investment activity of the
regions.
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economic growth, dynamic development,
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Kupnm. Xo3upru KyHJI1a
XynoyuIapHUHT MOJIUSIBUI-UHBECTUIIUOH
(I)aOJUH/IrI/IHI/I PUBOKJIAHUIIINAAQ UKTUCOAUMN
XaB(QCU3IUKHA TabMHUHJIAI YIyH MHJITUN
I/IKTI/ICO,I[I/IéTHI/I Ty3uJiMara KCJITHUPHUII Ba
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MOJIEpHU3AlMS KWIMII YYyH y30K Ba KUCKa
MyZdaTAa HHBECTHUMSJIAPHUA KYTIAUTHUPUIL
tanad stuiaau. bupok Typiuuya Tamky Ba
WYKUA TaXJTUJIAPHUHT MaBXYJIUTH MUJUTHI
UKTUCOJUETHUHT PUBOKIIAHUIIUTA MabllyM
Jlapa)cajia TYCKUHIUK KUJIaIu.
XynyJTapHUHT WKTUMOUN-UKTUCOANI

PHUBOXJIAHHUIIIUIA UKTUCOIUN
xaB(PCU3IUTHHN TabMUHIAM OViindya oynb
OGopuiran TaJKUKOTIApIa MUJLTHHA

XaB()CU3IUKHNA TAbMUHIOBYH OMUJUIAPHUHT
ONTHMAJI KHMMAaTIapuHU OenruioBun cudar
Ba MUKIOp yCYJUIapW, 3aMOHABHH IIIaKJI Ba
MoeIIapra MYyXHUM
KapaTHnanH.V36eKHCT0H UMKOHHMSTIIAPU Ba
CAIOXHMSTUHUA XUCOOra ONITaH XOJJla YHHHT
HKTHCOIUETH y3rapyBuaH 6030p

bTUOOP

LIApOUTIIAPH Ba yCyJlIapyura MocJjlalaojaiH,
MOC paBuIIIa ONTUMAaJUIAILI T PUILL
KYpCaTKU4YJIapH XaM y3rapyuIild MyMKHH.
Marepuan Ba Meroa. Axcapusar
MyaJuiiQuiap UKTHCOAMM  XaBQCU3IUKHU
UKTUCOAUM THU3UMHHHI TallKUM Ba WYKHU
OMUJUIAp TabCHpUTa OapKapopiuru 1ed
Tabpudaiunap, 6apkapopiuK 3ca YHHUHT
PUBOXIIAHTUPUIIMIIMHU ~ TaK030  JTAJH.
bapkapopiiik Ba pUBOXJIAHUII MKTUCOAMI
XaB(CUBIUK MyaMMOCHUTa JTUHAMHK
€éHamyBHM Tako30 drtagu. lllyHuHrzexk,
UKTUCOIUNA XaBQCHU3IMK HHIUKaTOpJapu
BAKT YTraHU CallWH y3rapuIild MyMKHH.
XO03Upru BakTAa MamilakaTiiap Ba
XyCycaH, y3ura  Xoc
miapouTra sra OynaraH Xyayajnapaa TYFpu
TaXJIMJIHU W10 YUKUII YUyH 3apyp Oynran

MUHTaKazapja,

KypcaTKH4Iap TYFPUCHUAA AHUK TacaBBYp
NYUKIUTU bupnamran Munnatnap
Tamkunorn, Xankapo Bamora ®onau,
Kaxon ©Oanku Ba JAYHEHMHT OTaK4d
VHUBEPCUTETIIAPUHU yIIOY MyamMmora 34uM
TONMILTa YHIAMOK/A.

Poccustimuk HKTHUCOIYU
A.H.Knumonosa [1] ¢pukpura kypa, Mabiiym
Oup KypcaTKuujgap TYIUIAMHUHU Y3 HWYWTa

oJITaH Ba Oapua Kepakiiy Tajgabiapra »kaBoo

OepaauraH yHUBepcaa MOJEIHHU sIpaTUI YTa

KHIUH Macaiia 0ymuo, MaBXKY/
MabJIyMOTJIAPHUHT MUKIOPH Ba
KYJUTaH T JIOUpacu OJIMHTaH
MabJIyMOTJAPHUHT  HWINOHWIMJIMIH  Ba

TU3MMITAIITUPUIIHUHT MypaKKaOIUru OuiiaH
OOFIIMK >KUIIMI MyaMMOJIApHU KENTUPUO
yukapaayd. Ymoy ¢ukp Y3  aKCHHH
UKTUCOAUN XaB(PCHU3IMK HHIUKATOPIApUHU
aHWKJIa0 OJMIIIA KYTUTad WIMUHN, TaXJIUITHI
Ba  Xajgkapo aaabuérnap TYpPYXUHUHT
TypJn4a €HAanIyBU/a TOIAHU.

Xopwxkuil  agabuériaap  TaxJIMIUIa
Kypa, Poccusnuk wuKracoguu —oJMMIIap
UKTUCOAUNA  XaBPCHU3NHMK JapakalapuHu
aHMKJIam OyiruYa Typiau TaJKUKOAJIap OJIu0
oopumran. Xymnagan, A.B. Kamuna [2],
A.C. Monuan [3] Ba E.A.Bonmuna [4]
XYy THUHT UKTUCOIUN
JapaXacuHU  aHUKJIANIA  XyJIy/UIApHUHT

Xa(BCUBITUK

MaKPOUKTHUCO I PHUBOKIIAHUIIT
KYpcaTKu4Iapu JTMHAMUKACHIaH
¢oiinananras.

Y0y MakoJaHUHT METOJOJIOTUSICUHI
JIeAyKIus, TacHUGIAN, YMyMIAIITHUPUII,
KUECUW, Ha3apuil TaJKUH Ba TaXJIMIMKA

yciyOnapaan doiigananuiras,
Ooubnuorpadguxk  ypraHum  HaTUXKacuia
XYIAYMJIADHUHTT  MOJIMSBUN-MHBECTUIIOH

daoMry  TyIIyHYacH Mmaiao Oymumiy,
Xyayajiapa  UKTHCOAUM — XaB(CHUBJIHMKHU
TabMUHJIAIUHUHT OMWJUJIApU Ba 3apypaTu

AQHUKJIAHTaH.
Haruaxanap. byrynru KyHJ1a
XYyAyJapHUHT MOJIMSIBUN-UHBECTULIMOH

(GaoMruHl  TaxJIWJI  OTUIIAA  MYXHM
XUCOOJIaHTaH WKKW  JKUXaTra  ajoXuja
BTUOOP KAPTHUIII JIOZUM:

OMpUHYKCH, XyLyAJIApHUHT
MOJIMSIBUI baonnmuruau KypcaTyBuu
KypcaTKU4jIap TaxJIWJIN;

UKKWHYUCH, XyLyAJIApHUHT

WHBECTULMOH (aomurd udoga >STYBUH
KypcaTKuujap TaxJ M.
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bupunun rypyxJjaa

Oynran, SBHM XYAYAJAPHUHT MOJHSIBHMA

TaaUTYKJIN

daonmuruHu  KypcaryBuM KypcaTKu4Iapra
KyHUJarvJIapHu KUPUTHIL YPUHIIUIUD:

- Maxaui OroKeTIap
JapoMaaiapy XakKMH;

- COJIUKJIAap Ba YJApHUHI MaxaJului
OropkeTiapaa TyTraH YpHu;

- Xyayagap kecumuzaa  (paonusar
KypcaTaéTraH KOpPXOHAa Ba TaLIKWJIOTIAp
COHU;

- Xyayanap Kecumuaa (GaoiusTH
TyraTWJIraH KOPXOHa Ba TAaIlIKWJIOTJIap COHU,

- Xyaymmap Kecumuza  (aoyusT
KypcaTaérran KHYHK Ta0UPKOPIIUK
cyOiiekTinapu CoHu;

- Xyayanap kecumuzaa (GaoiausTu

TYraTUJIraH KHYUK TaA0UPKOPIIUK
CyOHeKTIapy COHHU.
XynyuiapHUHT WHBECTULINOH

daommmrn  udoma  ITYBUH
rypyxJaru KypcaTkuwiapra KyiujgaruiapHu

HUKKHMHYHU

KUPUTHUII MyMKUH:

- axonm KOH Oommura acocui
KamnuTralra S'ISJIaH_ITI/IpI/IJIFaH HWHBCCTULIUAIAD
(MMILTHK)

- aCOCHMM KallMTalra y3jaallTUPUIIraH
MHBECTULUSUIAD (MUILIHK)

- MOJMSUTAIITHpUII — MaHOajapu
Oyiinya acocwil KamuTajura Y3JIalITUPUITraH
WHBECTHIIHSIIAD TapKuOH (uer )]
MHBECTUIUSIIAPU Ba KPEIUTIAPH)

- HHBCCTHLIUAIAD Ba Kypujini

(haoTUATHHUHT acocui WKTUMOUI-
UKTUCONN KypcaTKA4JIapH (>xopuit
HapxJiapaa, MIpA. CyM);

- Xyayajiap UKTUCOIUET
TapMOKJIapura KUPUPUTUITAH
MHBECTULMSUIAPHUHT pecnyOiamnka

WHBECTULIMSUIAD XAKMUJArd YIYIId  Ba
YHUHT y3rapuin 00pumim;

- ICOR (Incremental Capital-Output
Ratio) nHaekcu kabu KypcaTkudiap.

2017 2018

B /lasnam 6100xcemu, sicamu B )Kamu coruxnap

2020 2021

1-pacm. JaBaat 01oaKeTHIA COJIMKIN JaAPOMAJIAPHUHT TYIIyMH, MJIpA. cyM[5]

1-pacmpaan kypunaauku, 2017 iwiga
’KaMH JaBjlaT OFODKETH XaKMHAA COJHKIIN
napomannap 69,8 dousnu, 2018 Hunga 68,5
dbonsHmy, 2019 nuima

74 dbowuznn, 2020 wiunga 77,9 dousnn, 2021
vunga 77,7 Gou3HM TAIKWI STradH. Y MymaH
OJITaHa, XYIOyITapHUHT
OapKapopIUTHHU

MOJIASIBUI
TabMUHJIAII A



Scientific Journal of “International Finance & Accounting” Issue 6, December 2022. ISSN: 2181-1016

COJIMKJIAPHUHT YPHU MYXUM axaMUTsAra ara
xucoOmanagu. byHu Kyduparu Taxjawmiap
OpKaJIM XaM KypHUIIl MyMKHH.

Kyiingarn XyayaIapHUHT MaxaJuIni
OI0/KETH JapoMajijiapd Xa>KMUJIA COJHKIIN
JapOMAJUIapHUHT  TaxJIMIUIAH  KypHII
MYMKHUHKH, 2017 nnnna MaxaJuIni
OIOIKETIapHUHT KaMH XaKMHUA
COJIMKJTAPHUHT yiIymd 99,8 hOU3HM TaIlIKuI
stran Ompica, 2021 #wima 99,3 ¢ousnu
TAalIKUI ~ 3Trad. Xyayaap  KeMHcuIa
TaxJinwiap myHU kypcataauku, 2021 Hunna
Kopaxkanmorucron Pecrry0Oirkacu Maxayimid
Oromxer JapoMaJIapUHUHT yMyMUH
XaXKMUJA  COJMKJIApPHUHT  ymymu 99,7
dousHu, AHIMKOH BUiIosATHIA  YyHIOY
kypcatkud 99,5 GousHU TalIKKUI KUJITaH.
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1-sxkaaBaJ
Xyayajaap MaxaJuInid OroKeT JapoMaaiapu (MJIpa cyM) XakMHu/Ia COJTUKJIAPHUHT YyJaymu, ¢gou3saa[5]
E i ULy HCYyMAaoan:
< & = = =
% T = = = = g = = =
< ) = e © = = S = b o = o = g = o = g 3 <
s = 2o g B2 = = = = = S = & = = = = g
= g KAMU © § >§ ; S = 2 = = - = : ot 9 = = M & o
= = © (= jou) Hb) = < o=
= s =2 = = o o x < = = = =) o o s = 5
E nﬂ: © < ¥ B % %‘ S c%( E T > = < g IS 8 2
o} =] s 8 =t = 2 & & s = o =3 = B 8, =
& o~ = > E < = = X = IS < o o
~ o 6%1?:::;1 75182 55238 22074 | 2061 | 1609 | 1281 893 2291 | 1201 | 1289 | 1891 | 1357 | 699 | 1927 | 1785 | 1098 | 2692
—
Q = Conukiu
fapovazap 52473 30574 22019 2057 | 1595 | 1275 890 2280 | 1199 | 1276 | 1885 | 1354 | 696 | 1921 | 1778 | 1096 | 2652
Conuxnu oapomaonaprune yuywu, ¢pouzoa 99,8 99,8 99,1 99,5 99,7 99,5 99,8 99,02 99,7 99,8 [ 995 | 99,7 99,6 99,8 98,5
® = 6&12(1:;1 79 102 56 158 22944 | 2241 | 1709 | 1383 948 2341 | 1217 | 1360 | 1971 | 1378 | 710 | 1949 | 1833 | 1106 | 2796
—
8 ’§ Conukiaun
fapovaiap 54 187 31 330 22857 | 2238 | 1706 | 1380 946 2338 | 1215 | 1354 | 1967 | 1376 | 708 | 1940 | 1824 | 1102 | 2764

Conuxnu oapomaonaprune yuywiu, ¢ouzoa 99,6 99,9 99,8 99,8 99,8 99,9 99,8 99,6 99,8 99,9 [ 99,7 | 995 99,5 99,6 98,9

Tlapar 112165 | 77031 | 35134 | 2953 | 2625 | 2410 | 1241 | 3784 | 1878 | 2238 | 2567 | 1845 | 817 | 3721 | 3836 | 1467 | 3753

OloKeT | 83047 | 48031 | 35016 | 2946 | 2617 | 2404 | 1237 | 3776 | 1872 | 2228 | 2560 | 1836 | 813 | 3711 | 3813 | 1455 | 3749
Conuxau 0apomaonapHune yaywiu, gousoa 99,8 99,7 99,8 99,7 99,8 99,7 99,6 99,7 99,5 995 | 99,7 | 99,4 99,2 99,9 99,8
132938 | 105235 | 27703 | 2744 | 2106 | 1783 | 1058 | 2469 | 1541 | 1763 | 2386 | 1606 | 716 | 2395 | 2677 | 1303 | 3156

2019

=
=
3=

Jasnat
Gromern 103562 | 76004 | 27558 | 2740 | 2094 | 1773 | 1046 | 2461 | 1537 | 1752 | 2378 | 1601 | 712 | 2384 | 2647 | 1286 | 3147

Conurxnu oapomaonaprune yiywu, ousoa 99,5 99,9 99,4 99,4 98,9 99,7 99,7 99,4 99,7 99,7 | 99,4 | 99,5 98,9 98,7 99,7
164799 | 129626 | 35173 | 1869 | 2419 | 2374 | 1460 | 2722 | 1948 | 2297 | 3155 | 1993 | 882 | 3734 | 3665 | 1743 | 4911

2020

=
=
=

JlaBmnat
OrolokeT™ | 197970 | 93029 | 34941 | 1864 | 2407 | 2364 | 1453 | 2709 | 1941 | 2281 | 3131 | 1980 | 877 | 3693 | 3638 | 1729 | 4874

Conukau 0apomaonapHune yayuwu, ousoa 99,3 99,7 99,5 99,6 99,5 99,5 99,6 99,3 99,2 99,3 | 994 | 98,9 99,3 99,2 99,2

=
=
=

2021




[ynunraex, 1-xanpanra kypa, 2021
nunna byxopo BuosATH Maxamuiui OropKeTH
JapoMajjiapy  XakMuja
ynymu 99,6 ¢ousHu, Kuzzax BHIOATHIA
Ma3Kyp kypcatkud 99,5 ¢pousnu, Kamkanapé
Buitosituaa 99,5 ¢dousuu, HaBownii Buiosituaa
99,6 dousznm, Hamanran sumostuga 99,3
dousznn, Camapkana BujiosTHaa 99,2
dousznn, Cypxonmapé Bwiostuga 99,3
dbousnu, Cupmapé swiostuaa 99,4 dbousnu,

COJIMKJIAPHUHT
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JlapoMajiapuaa COJIMKJIAPHUHT yinymu 99
dom3gan  OKOpH XyAayuiap
MOJIMSIBUI OapKapOpiIUTUHU TabMHUHJIAIIIA

SKaHJIMTHU

COJIMKJIADHUHT YPHU MYXHM Ba aXaMUATH
KaTTa SKAHJIMTHUHU KYpPCaTMOKIA.
XyAyUIapHUHT
baoIMruHn  KypcaTyBud
TaxJIWIMHU aMajira OLIMPUIINA XyIyAJiap
kecuMuga (aonuar kypcata€TraH KOpXOHa

MOJIUSBUI
KypcaTkuujiap

Ba TAIOKWJIOTJIAPHUHI ,Z[CMOFpa(l)I/IK TaxJIWJIN

Tomkent Bunosituaa 98,9 pousnu, Gaprona MyxuM axamusarra odra. Cababu  ymoOy
Buitositiaa 99,3 dousan, XopasM BIIIOSATHIA KOpXOHajap, STbHU TaOUPKOPIIUK
99,2 ¢ousnu, Tomkent maxpuaa 99,2 cyOBeKTIapu XyIoya MOJIUSIBUM
(OM3HHU TAIIKWII ATMOKAA. Y MyMaH OJITaHAa, OapKapOpJANTUHE TabMHHJIANIAATH aCOCHA
XYAYUTApHUHT MaxaJuIii Or0/pKeTH UIITHPOKYH — COJIMK TYJIOBYM XHUCOOIaHAIH.

2-5KaaBAJ
V36exncron Pecniy6mkacu Xyayuiapuaa GpaoJusT KypeaTaéTran TaqoupKopInK
CYObEKT/IapH — KOPXOHA BA TAIIKUJIOT.JIap cOHU[6]

ap 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | & E | E
e8| &z
=8 |8
g = = -
= = =
[{e] ~ - N~ o] o] — M~ [92] N~ 5: & = E
™ ~ o oo} re) IS ™ — ™ [} < E E E
N~ - N © ~ <t Lo Yol b — =] =]
penybrma | 2 | 2 | 3 | € | 5| 8 | 8 | 2| 8 | & |88 |£E
6yitnua sxamu o o o o o o o « @ b ES | =&
WY HCYMAAOAH Xy0yonap Kecumuod % & &
Kopaxammorueton | 1190 | 11574 | 11306 | 12234 | 12552 | 12046 | 13742 | 15590 | 18404 | 21968 | 46 | 1944
Pecnybnmkacu
AHIKOH 21815 | 22606 | 23991 | 24835 | 26048 | 26278 | 24644 | 27391 | 30740 | 36726 | 7,7 | 1684
Byxopo 13057 | 12403 | 11468 | 12082 | 13828 | 14809 | 15625 | 18115 | 23459 | 28233 | 59 | 216,2
Ku3zax 9184 | 9053 | 9414 | 9722 | 10076 | 10694 | 12008 | 14226 | 17190 | 20993 | 4,4 | 2286
Kamkanapé 20347 | 20437 | 19868 | 19570 | 18557 | 18005 | 18471 | 20915 | 25259 | 30180 | 6,4 | 1483
Hagowit 7857 | 7919 | 8062 | 8127 | 8533 | 8771 | 9469 | 11175 | 17067 | 20133 | 4,2 | 256,2
Hamanras 14569 | 15076 | 15953 | 16698 | 17695 | 18746 | 19952 | 21269 | 25909 | 30882 | 6,5 | 212,0
CamapKkans 17223 | 16497 | 17403 | 17610 | 18553 | 19435 | 21061 | 25066 | 31354 | 38946 | 8,2 | 226,1
CypxoHmapé 12559 | 11649 | 14036 | 12259 | 12207 | 13003 | 13719 | 15172 | 19220 | 25367 | 5.3 | 202,0
Crpnapé 7623 | 7423 | 7952 | 8195 | 8300 | 8993 | 9392 | 10367 | 13169 | 15425 | 32 | 2023
TolKeHT 20473 | 21333 | 22823 | 23954 | 24403 | 25019 | 26919 | 31030 | 38523 | 46173 | 9,7 | 2255
Daprona 19016 | 19230 | 21173 | 21795 | 23083 | 23310 | 25571 | 29128 | 35379 | 42241 | 8,9 | 222,1
Xopasu 12044 | 12043 | 12502 | 13003 | 12899 | 13342 | 13674 | 14837 | 18614 | 21979 | 4,6 | 1825
TolKenT. I 41669 | 42234 | 45250 | 46603 | 51024 | 55077 | 61284 | 69236 | 83846 | 95951 | 20,2 | 230,3
2-%aaBai MabJIyMOTIApHUIaH Hutap, ssbHU Ky3aTWirad 5 MW JaBoMuUIa

KYpUHAIUKH, pecrnOnuka Oyiinya (aomust 122 ¢ousra oprran €ku Oomikaya KHIUO

KypcaTaéTran TafOMPKOPIUK CyOBEKTIapU — allTraH KOpPXOHAa Ba TAIUIKWJIOTIAP COHHU
29022 rtara kynairad. LIlyHuHraek, oxupru
wnmmkaa  (2017-2021  #siwnomap
JTaBOMUJIA) KOPXOHA Ba TALIKWJIOTIAP COHHU

pecniybnuka Oyitmda 177 dhousnan opTHKKA

KOPXOHa Ba TAmIKWJIOTIAp COHU JKaMHu
2012 wunpga 228736 TaHM TAIIKWII DTrad
oynmca, 2013  #wmnma 229177  TaHwm,
2014 #mnama 241201 Ttamm, 2015 #maga
246687 Taum, 2016 numma 257758 TaHuU
TaIIKKUI 3THO, Ma3kyp kypcatkuy 2012-2016

oem

kynaiiran. by 6opazna, 2017 linnna ynapHuHT
conn 268428 tara erran 6yica, 2018 innna
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285531 tamm, 2019 #mnga 323517 Tanwy,
2020 wwmama 398133 Ttamm, 2021 Hunna
475197 TaHu TalIKWI 3TTAHJIUTUHU KYpaMu3.
Vrran yu iun naBommaa TaaGUPKOPIHK
MYXUTHHU sHaAa sxmmiam, Oy Oopanmaru
TycuKmapau  Oaptapad
STHUIUra KpaTWIraH d4opa-TaJO0MpJIapHUHT

OIOKpPOKpPATUK

aMajira OLIMPWIMIIM, TETULUIM HOPMAaTHB-
XYKYKHH XYXOKaTIapHUHT KaO0yil KUJITMHUIIN
HaTWKacuaa daonusT KypcaTaéTran
KOPXOHa Ba TalIKUJIOTIApPHUHT COHU 246461
Tara Kymairad. YmoOy kypcatkud dous
xucoouaa

2021 ¥wunma 2017 #wmnra Hucbatan 207

nunga xynymiapuaa GaonusaT Kypcaraérran
TaJAOUPKOPIUK CyOBEKTIapu — KOpXOHAa Ba
TAIIKWJIOTIAp COHU OYiinya pecmyOauKagaru
ynymu 6opacuna TOII-5 Tanukka TomkeHT
maxp (20,2 %), Tomkent Bunostu (9,7 %),
@daprona Bunostu (8,9 %), Camapkanpg
BusioatH (8,2 %), AuakoH BunosTH (7,7 %)
Kabu  XyaoyIjiapHu
AWTHII MYMKHHKH, YyIIOy KypcaTKudiap
opacugaru TadoByrnap ¥y3 HaBOaTHaa
XyAdyUtapaard MOJUSBHUA (DaoIMKKa XaMm
dbaoi

anbaTtTa.

KUPpUTUII MYMKHH.

Y3UHUHT TabCUPUHU  YTKA3WILIU

TaOUHi, bBynman  tamkapw,

Xyayajapaard TaaOupPKOPIUK MYXUTHHH

domsra Exkm 2  wmapra  OpTraHJIUTH sHaJa SAXIIMIANI OPKaIN yII0y UMKOHHUSITHH
XYIyUIAPHUHT MOJIUSBUNA CaTOXUSTUHUHT OILIMPHII 3aPYPHUATH XaM MaBXYIIUP.

OpPTraHIUTHHU aHrIaTau. Xynyauii KonaBepca, xynymmap KecuMmuaa
MUKECIa TaxJIMJ KWIMHTaH/Aa, KOpPXOHa Ba daonuATH  TyraTwiraH  KOpXOHa  Ba
TamkwioTiap nemorpaduscuaa 2017 innma TALIKUJIOTIap COHUHHHT TaXJIMJIMHA
TomkenT maxpuaa 41669 ta TanOUpKOPIUK Kuiamu3. by  opkanm  Xyayniapaaru

cyOBeKTIIapu (aoiusaT KypcarraH Oyica,
Ma3Kyp WuIia 9HT nacT kypcatkuyd Cupnapé
BuwiosATH (7623)na  Kala ATUITAHIUTHHHA
Kypuml MyMmMkuH. byHpman tamkapu, 2021

MOJUSBUI  aomuk Oopacuaard acocHi
UIITUPOKYMIIAP HAOTUATHHUHT TYTaTUIMILIN
OwraH OOFIMK MyaMMOJIApDHH AHHKJIAII
UMKOHHSITH MaBXy/1 Oyiaau.

3-kaaBaj
V36ekncTon PecnyOiukacu xyayanapu kecumMuaa GaoJusaTH TYTraTHITaH UKTHCOAUM
($haoJMAT HIITHPOKYUJIAPH — KOPXOHA BAa TAIKHUJIOT.IAap COHU[6]

HUnaaap —
Xyayanap HoMu 75015 172013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | & =S | £z S
V36exucron g § § % § E g % % E > E i > ‘E g
Pecnydamcacn S| R |2 |8 |5 | & |8 |8 |3 & |8RE|8=2
ngf;gg;g;?;m” 1378 | 1150 | 911 | 1214 | 1275 | 1161 | 996 | 1056 | 750 | 2317 4,8 59,5
AHIWKOH 853 | 691 | 582 | 771 | 3161 | 4476 | 1002 | 2070 | 848 | 5181 10,6 16,5
Byxopo 1255 | 2022 | 1293 | 1494 | 1563 | 1467 | 885 | 927 | 957 | 3049 6.3 412
Kussax 595 | 642 | 606 | 656 | 1393 | 1105 | 643 | 605 | 403 | 2507 5.2 237
Kamkanapé 1781 | 1873 | 4651 | 3336 | 2603 | 1981 | 629 | 1115 | 791 | 3099 6.4 575
Hagowii 507 | 814 | 594 | 567 | 757 | 657 | 497 | 828 | 785 | 2703 56 18,8
Hamanran 914 | 1595 | 941 | 1223 | 1319 | 1758 | 1925 | 1471 | 1126 | 3968 8,2 23,0
Camapkanz 2137 | 1435 | 1144 | 1892 | 1641 | 1988 | 1088 | 1428 | 991 | 2852 59 74,9
Cypxonnapé 968 | 2222 | 757 | 2507 | 1615 | 1625 | 2100 | 912 | 722 | 2010 41 482
Cuprapé 627 | 513 | 543 | 680 | 723 | 1016 | 512 | 478 | 547 | 1721 35 36,4
TokeHT 1112 | 998 | 967 | 1417 | 2602 | 2468 | 1120 | 1692 | 997 | 5305 10,9 21,0
®aproma 1746 | 1718 | 2432 | 1643 | 2846 | 1417 | 833 | 712 | 601 | 4331 8,9 403
Xopasm 1463 | 951 | 822 | 1382 | 1215 | 1328 | 811 | 1031 | 871 | 1818 37 80,5
ToMIKeHT. 1 4689 | 4681 | 3731 | 4885 | 4507 | 4028 | 3632 | 2555 | 1158 | 7815 16,1 60,0




kecumuga  (GaoauATH

Xyaynnapu
TyraTuiaral MKTUCOIHH baoausr
UIITUPOKYMIIAPU — KOPXOHA Ba TAIIKUIOTIIAP
COHHU TaxJIWIMHU aKC ITTUPTaH OKOPHUIAru
MabJIyM OymaauKwy,

pecyonuka Oyimua 2012 #iwnma 20025 ta

3—xkaaBalgaH
KOpPXOHa Ba TAIIKWIOTIAP HUKTUCOIUMN
daomuaT  cyOwbektmapu  cudarmma  ¥3
daomusaTuHU Tyratran Oymica, 2013 #unma
ym0y kypcatkud 21305 tanu, 2014 iwina
19974 tauun, 2015 tinnma 23667 tanu, 2016
vunnna 27220 taau, 2017 vunga 26475 tanu,
2018 #imnma 16673 tanum, 2019 wunma 16880
TaHH,

2020 simnpa 11547 tanun, 2021 wunma 48676

TaHU TaIIKAI STraH. Yoy
KYpCAaTKUWIAPHUHT  KUECUM  TaXJIWIUHU
aMajrra OIIUPraHUuMUu3Na,  (AOHUITHHHU

TyraTraH KOpPXOHajap BaTILKWIOTJIAP COHHU
2021 2012
41 powusnan OpTUK KyIaNTraHIUTUHU KYPIUK.

1507819 ¢:] vnira  HAcOaTtaH
[ynunrgex, YmOy TaxJuiani KypcaTkud
Xyayap XyCycaH
Kopakanmnorucron Pecnybnukacuga 59,5
dbousnu, AHIMKOH BunoaTuaa 16,5 housnu,
byxopo Bunostuna 41,2 ¢ousnu, XKuzzax
23,7 ¢ousnn, Kamkamapé
Buiosituaa 57,5 ¢pousnu, HaBownit Buiosituaa

KeCuMHaa,

BUJIOATH A

18,8 ¢dowusznn, Hamanran swiostuga 20
Camapkan 74,9
Cypxongapé 48,2
¢dousnu, Cupnapé Bunostuaa 36,4 dhousHu,

dbousnu, BIJIOSITHIA

HOM3HH, BUJIOSITH 1A
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pecnyOnuka Oyiimua skamura HucOaTaH
yinymn 6opacuzna Tomxent Buiostu (10,9
¢ous), Anmwxon Buiosta (10,6 dous),
daprona Bunosatu (8,9 ¢owus), Hamanran
Bunoatu (8,2 ¢dous) erakumnud Kuiaub
Kenmuimm  Oapobapuaa ymly Xyayaiapiaa
pecriyOIMKaHMHT  OOomKa  XyJyJUulapura
HucOatan 2021 #mnma Kynm TaaOUPKOPIIUK
cyOBeKTIIapu baonusaTH
AnbGarra, ymOy xapaéH XyayUIApHUHT

TyraTujirat.

MONUSBHIA (paoyurura SKAIIMA  canOuit

TabCUP STHII HXTHUMOJIH I0OKOpHU
XHUCOOJIaHA .

MyHo3apa. ABaBai
TabKUIJIAHTaHUJIEK, XYAYAJApPHUHT
MHBECTULMOH (aommurn  udoma >TyBUU
UKKMHYM TypyX KypcaTKuwiapu, SbHU
acocHii KaIuTanara Y3MamTUpUIran
MHBECTULMSUIAp  (MWJUIMK), axodM JKOH

OomMra acocuil Kamuraiara y3JalTUPUIraH
MHBECTULMSIIAP (MMIUIMK), MOJIMSUTAIITUPUILLL
MaHOanmapu OyiiMua acocuil KamuTajra
Y3MalTUPWITaH MHBECTHLIMSTIAp TapKUOU
(4eT 1 MHBECTULUSUIAPU Ba KpeauTiapu),
WHBECTUIUSIIAP Ba KYPHIUIT (GaOTUSATHHUHT
acocui MKTUMOUI-UKTUCOTUMN
KypcaTkuuiaapu (GKOpUi Hapxiapja, MIp/I.
cyM), Xyayajgap UKTUCOAUET TapMOKJIapura
KUPUPUTUIITAH MHBECTUIUSIIAPHUHT
pecniyOiiiKa WHBECTHULHMSUIAD XaXKMHJArH
ylyliy Ba yHUHT y3rapuul 0opuinu Ba [COR

(Incremental Capital-Output Ratio) nnaexkcu

Tomkent Bunostuaa 21 ¢ousnu, daprona KabM  KYpcaTKMWIapHM  TaXKHJI  ATHII
Buitosituaa 40,3 ¢pousnu, XopasM BUIOATHIA IOKOpHUAaru MOJIUSIBUH OapKapopIuK
80,5 pouznu, Tomkent maxpuaa 60 pousnu KYpPCAaTKUYJIApUHUHI ~ MaHTaKUil  J1aBOMHU
TalIKWJI OdTrad. PaonuaTh TyraTwiras oynanu.
KOPXOHa Ba  TalIKWIOTJIAP  COHUHUHT
4-xanBaj
Xyayajiap KeCHMH/IA aCOCHH KallUTA/Ira y31alTUPUITraH
WHBECTHIHSIAP, MJIIPA. cyM[6]
g2
Xyayanap 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 | S ’E
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P;‘f{‘:‘y‘gﬁ:}’(‘;m 244553 | 304849 | 37646,2 | 44810,4 | 51232,0 | 721552 | 123159,8 | 193164,1 | 209563,1 | 237345,1

§§f§;§$§$m‘* 1242,1 | 24150 | 3990,6 | 60212 | 37783 | 28220 | 6757,8 | 8750,6 | 7089,8 | 8110,7 | 34
AHIOKOH 13799 | 14623 | 16450 | 19565 | 21885 | 2986,0 | 47119 | 74521 | 96226 | 111766 | 4,7
Byxopo 24058 | 29987 | 35832 | 40759 | 5922,9 | 116134 | 96109 | 10366,6 | 12183,9 | 20528,3 | 86
HKuszax 7925 | 11285 | 12009 | 13049 | 1449,7 | 17882 | 36063 | 79009 | 125454 | 92336 | 39
Kamkazapé 3072,2 | 3667,8 | 47218 | 5894,7 | 73044 | 111753 | 165185 | 244625 | 20557,6 | 17359,1 | 7.3
Hapowii 1688,0 | 16969 | 17541 | 1809,1 | 29632 | 39779 | 105795 | 17646,3 | 156884 | 15020,1 | 6,3
Hamanran 917,3 | 12051 | 18075 | 222755 | 28245 | 35867 | 81581 | 120849 | 12007,2 | 12982,0 | 55
Camapkanz 1586,0 | 21276 | 25404 | 3237,2 | 36235 | 43842 | 70614 | 10266,7 | 146564 | 156416 | 6,6
CypxoHzaapé 980,3 | 13710 | 1509,1 | 18436 | 2142,4 | 3551,0 | 7240,6 | 118351 | 10068,2 | 12037,8 | 5.1
Cupnapé 6631 | 8528 | 9923 | 10833 | 1322,9 | 16280 | 26993 | 58691 | 7191,9 | 80518 | 34
TomKeHT 20058 | 31952 | 4021,7 | 44281 | 4238,7 | 59384 | 112269 | 20353,9 | 21148,6 | 281136 | 118
®aproma 15058 | 2130,0 | 22953 | 2542,3 | 26436 | 29545 | 55391 | 86854 | 110400 | 126252 | 5,3
Xopasm 7834 | 12569 | 16148 | 15315 | 1560,5 | 21759 | 30138 | 50320 | 5391,8 | 82920 | 35
TommKenT. I 5433,1 | 4977,1 | 59695 | 6854,6 | 9268,9 | 135737 | 264357 | 424581 | 50371,3 | 581727 | 245

4-xanBanl TaxXJWIM HATIKaIapu [IYHU
KypcaTaJuKu, 2012 Huina
MOJIMSUTAIITUPUIIT  MaHOaIapu

KaMu
xucooura
24455,3 wiIpa cyM  XaXMHAArd acoCHit
KaluTalra HWHBECTUIMSUIAD  KUPUTWITAH
6ynca, 2021 Hinnpa ymby KypcaTkud Jespiiu
10 maptra optu6, 237345,1 mupa cymHu
TaIIKWJI KWirad. Anbarra, acocuii Kanuranra
KUPUTWITAH WHBECTULUSIIAD XAXKMUHHUHT
Yeummaa ManakaT MHBECTULMS MyXUTUHUHT
aulepasalraniuru YHHUHT

MYXUM

Ba
JKO3UOAOPIUTHHUHT  OIIMIIH
xamuaTra sra xucooOnanamu. Komasepca,
xynymiap kecumuga 2021 iunma acocuit
KaIATara

KUPpUTUIITaAH KaMu

HHBCCTHLHAIAPD XaXKMHJga OKOpHU

ynyumapau TomkeHT maxpu (24,5 dous),
Tomkent Bunost (11,8 ¢dous), byxopo
(8,6 dowus) Xyayuiap
srajylaHrad OyJca, acoOCHMW KamuTajira SHT
*Kajb

BUJIOSITH Kabu
KaM
XyAyaiapra Kopakanmorucron
PecniyOnukacu (3,4 ¢ous), Xopasm BuioatTu

HWHBCCTHULIUAIIAPD OTUJII'aH

(3,5 ¢owus), Cupnapé Bunosatu (3,4 dowus),
AnmmxoH Bunosatd (4,7 ¢ous), Kuzzax
BuitosATH (3,9 ¢ous) xaOunap KUPUTUITaH.
Acocuit KaIuTanra KAPUTHITaH
WHBECTULIMSUIAD XAXKMHTa DHT KaM YIIyIITa
STAIMK KWITaH XyAyAJapJa HWHBECTHIIHS
(aommuruHN ommpHIn OopacH/Ia MOTHITHHY
yopa-TaadoupiIapHu amasra

Makcaara MyBOGHUKINP.

OLLIMPHUIIT

5-kanBana

Xyayanap KecMMHUAa MOJHMSAIAIITHPUIN MaHOaapu 0yiin4a acocuii KanuraJjra
V3JIAIUTHPHJITAaH HHBECTHIUSIJIAP TAPKUOH, donsaa
("eT 7J1 HHBeCTHIHSIIAPH Ba KpeautTaapu) [6]

Xyayaaap 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
Y30eKncTon 190 | 181 | 185 | 185 | 20,7 | 238 | 243 | 436 | 42,7 | 423
Pecny0aukacu
Kopaxanmorucron 28,7 | 305 | 474 | 482 | 446 | 100 | 237 | 369 | 389 | 374
PecrryOnmkacu
AHIMKOH 75 5,2 6,2 4.4 49 7,2 14,8 39,6 | 36,3 45,6
Byxopo 504 | 506 | 451 | 359 | 524 | 710 | 440 | 539 | 482 | 585
Kuzzax 31 | 28 | 59 | 29 | 73 | 108 | 87 | 488 | 61,9 | 445
Kamkazapé 232 | 228 | 195 | 17,6 | 275 | 180 | 51,1 | 703 | 69,3 | 536
Hagouwit 240 | 227 | 103 | 30 | 51 | 242 | 340 | 399 | 678 | 613
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Hamanran 3,2 6,8 16,4 | 219 | 22,6 31,6 335 | 458 | 37,2 | 29,8
Camapkanj 3,6 4,0 3,4 4,0 2,2 2,8 4,7 27,8 | 27,0 | 349
CypxoHaapé 11,0 12,0 12,2 | 10,4 9,8 115 214 | 66,3 | 60,1 | 452
Cuppapé 2,6 9,6 9,6 10,8 7,7 4,6 9,6 44,8 | 48,7 | 59,8
TomkeHT 16,1 10,7 109 | 153 | 13,7 12,0 9,6 26,0 | 26,7 | 343
®daproHa 11,1 11,8 8,7 7,6 8,9 5,8 194 | 42,7 | 413 | 391
Xopazm 9,5 4,8 7,4 2,7 5,8 6,8 8,5 42,5 | 320 | 335
TomkeHT.m 19,6 17,7 13,1 | 130 | 164 18,1 151 | 36,7 | 299 | 37,3

Xyayanap KecMMHIa acoCHi KamuTaira
V3namTupuiiral WHBECTHUIUSUTAPHUHT
MOJIMSUTAIITAPUIN ~ MaHOamapu  Oyiinua
TapKkuOWIa dYeT 5J WHBECTHIHSIIAPH Ba
KpEAUTIApU XaXMHUHUHT TaxJIUIN [IYHU
kypcataauku, 2012 iunga pecnydaukana
acocuit Karuranra KHUPUTHIITAH
WHBECTHUIUSIIAD XaKMHUIA 4eT )
WHBECTUIMSUIAPU Ba KpeauTiapu yiaymu 19
dbouzHM TamKWJI ATraH Oynca, ymoy
kypcatkud 2021 wmnan 42,3 hOU3HH TaITKKIT
9THO, YET 3J1 UHBECTHUIUS Ba KPEAUTIAPUHU
)kano stum unuiapu 23 ¢Gou3IaH OPTHUKKA
VCTaHJIMTHHU KypaMu3. Xyayjaap KeCUMHUIA
xKano ATHIITaH acocuit Karuraira
WHBECTUIMSUTAD  XAKMHUZA  XaM  YCHII
OynraHauruHu Kypuin MymMKuH. JKymmianaH,
yuoy KYpCaTKH4 Kopakanmoructon
Pecniyonmmkacuna 2012 #imwnna 28,7 dowusnw,
2021 #umnga 37,4 Gou3HM TalIKWUI STraH.
[ITynunraex, Mas3Kyp KypCaKThujap
Anmmkon Buiogtuga 2012 fimnga 7,5
¢dousnn, 2021 ¥mmma sca 45,6 dousHw,
byxopo Bunoarupa 2012 iwumnga 50,4
¢dousnn, 2021 Himnna 58,5 dousnu, Kuzzax
Buwiosituaa 2012 Hunga moc paBumiga 3,1
domszamn, 2021 dimama 44,5  dousHw,
Kamkanapé swiosaruaa 2012 uwunpa 23,2
dousnm, 2021 itmnga 53,6 GOM3HU TAITKUI
9TraH. AXaMHATIMCH, Ma3Kyp pakaMm
o6opacuna Hapowmii Bunosituaa 2021 imnna 24
dousHu Tamkwi 3trad 6ynca, 2021 itwira
Kenuo, ymoy KypcaTkuy aespiu 2 6apodapra
om0, 61,3 dousHMU TAIIKUI ATraH. AMMO,
BUJIOSTAA Ma3Kyp kypcatkuu 2020 iinnga
67,8 (QoW3HM TaIIKWJI STIaHIUTH XOPUKUI
WHBECTHUIUSIIAPHU Y3MamTUprUIIara
UIUIAPHA JKAJJUIAIITHPHUINHN Tanad dTaJIH.
YMyMaH oJiraHja, acCoCUM KamuTalira >kajio

STWJITAaH  XOPWXKUII ~ MHBECTHLHS  Ba
KpeauTiaapHuHr Xaxmu 2019 itunna ymymuit
acocuit KaruTanra KUPUTHIITAaH

HHBCCTULMATIAp XaXKMUIA HucOaTad HOKOpU

10

yiymra sra OynraH. OXuprd UKKH Huiaa
Ma3Kyp KypcaTKu4d alpum Xyayziapaa
Ce3WIapii NacalraHJIMTMHUA HATUKaCHUJAru
WHBECTUIMS  (DAOJUIMTHHWHT  MACTIUTH
cudarruna 6axonad, acocwit cababmapaaH
Oupu  KOPOHAaBHUPYC  MMAHJIEMUSICHHUHT
Ma3Kyp Huapia apX OJTaHIWTd OuiiaH
OOFJIaI YPUHIUIUD.

WNuBectunus caMapaJiopJIuru
KYpCcaTKUUJIapUHHU XUCOOIAI X yAA1 IIyHIal
WHBECTUIUS JloinXaigapu Oyinya amannia
BY)KYJIr'a KEJITaH KYpCaTKUUJIAPHU TAJKUKOT

KWINIITa acociaHuimm kepak. Oparna,
MaMJlakaTaa WHBECTHITUSJIADHUHT
caMapaJopJIMTUHHA Oaxoiamiga  »KaxoH

amanmuéruaa ICOR (Incremental Capital-
Output Ratio) naaexkcuman ¢oiaananuaagm
(SUTM MYKKA MaxXCyJI0T YCHUIIMHUHT KaruTall
curuMu). Y Kyiinaaruua aHukaHau[7]:

o 37
_-muo'.,)

ICOR -
AY %
by epna: 1 — acocuili kamurtaira
KUPUTUITaH WHBECTULIMSATIAD, Y —

Mmamitakataa UM xaxmu, AY % — UM
MUKJIOPUHUHT YCHIIl CypBhaTH, (housa.
ICOR wmHaekcM KaHYaJIMK IacT
Oynca, MaMJIaKaTHUHT UKTUCOJUN YCHUIITHAA
WHBECTULIMSIapIaH (ol nananuI
camapazopiuru Iokopu Oymamu. by epaa
MaMJIaKaTHUHT WKTHUCOIHI yeuimaa
WHBECTHIMSUTAPHUHT axaMusTa
IOKOPWJIMTHUHY, V3JalITHPUITaH Xap Oup
OMpIMK HWHBECTUIHMS Y3WJIAH  OJIMHTH
JapakaJlaH KOpH OyiaraH  MHKIOpIa
MaxcCyJIOT sipaTUIl IMKOHHHH Oepaau. by aca
MaBXKY/I XoJjiataa HKTHCOIUETTA
WHBECTHIMSUIADHU  KaJI0 OSTHINHMA SHAJa
KYYaUTHUPHUII KEPAKJIUTUHH TaK030 HJTajau.
ICOR wuHAekcun KaHYallMK IOKOpU O¥iica,

MaMJIaKaTHUHT UKTUCOOUH yeuimuaa
WHBECTHIMSIIApIaH (ol naanuII
camapazopiauru mact Oymagu. by, V3
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HaBOaTHaga, MaMJIAKaTHHHT  HMKTHCOIMI
VCUILIU/Ia WMHBECTUIMSJIAPHUHT  aXxaMUSITH
MacTINUTH naH T'YBOXJIMK Oepanu,

V3JIAIITUPWITaH XOPHWKHM HHBECTULMSIIAD
Owtan UKTUCOAUHN yeuin ¥3apo
myBodukammaran[8].

6-skagBaa

Xyz[yu.nap KeCUMUJIAa HHBECTULHUAJIAPDHUHI CaMapaaoOpJUTruHu GaXOJIaIHHI/IHl" ICOR

HHIEKCH
Conuwmupuw yuyn
2020
Xyayanap 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 2021 HHIra
HHCOaTaH
y3rapuim
Ysbexucron 23 | 28 | 35 | 42 | 48 | 69 | 11,8 | 185 | 206 | 223 A
Pecny6simkacu
Kopaxamorueton | 1| g5 | 04 | 05 | 03 | 03 | 06 | 08 | 07 | 08 A
PecnyOnmkacu
AHIMKOH 0,1 0,1 0,2 0,2 0,2 0,3 0,4 0,7 0,9 1,1 A
Byxopo 0,2 0,3 0,3 0,4 0,6 1,1 0,9 1,0 1,2 1,9 A
Kuzzax 0,1 0,1 0,1 0,1 0,1 0,2 0,3 0,7 1,2 0,9 A\
Kamxkamapé 0,3 0,3 0,4 0,6 0,7 1,1 1,6 2,4 2,0 1,6 A\
Hapowii 0,2 0,2 0,2 0,2 0,3 0,4 1,0 1,7 15 1.4 v
Hamanran 0,1 0,1 0,2 0,2 0,3 0,3 0,8 11 1,1 1,2 A
Camapkasg 0,1 0,2 0,2 0,3 0,3 0,4 0,7 1,0 1,4 1,4 -
Cypxonpmapé 0,1 0,1 0,1 0,2 0,2 0,3 0,7 11 1,0 1,1 A
Cupnapé 0,1 0,1 0,1 0,1 0,1 0,2 0,3 0,5 0,7 0,7 -
TomxkeHT 0,2 0,3 0,4 0,4 0,4 0,6 11 1,9 2,1 2,5 A
daproHa 0,1 0,2 0,2 0,2 0,3 0,3 0,5 0,8 1,1 1,2 A
Xopazm 0,1 0,1 0,2 0,1 0,1 0,2 0,3 0,5 0,5 0,8 A
TomkeHT mI. 0,5 0,5 0,5 0,6 0,8 1,2 2,4 3,9 49 51 A
Xyaymiap KeCcUMHIa Hapounii Ba JKu33ax BuiosTiapuaa Kanj
VHBECTULIMSTIAPHUHT caMapaJIopJIMTHHU STUJITAH.

6axonamHUHr ICOR mHAekcu HaTtwxanapu
LOIYHH KYpCAaTaJWKH, MaMJjakaraa CYHIW 5
WWIIMK/Ia acOCHil KamnuTaira KUPUTHITaH
UHBECTULUSIIAP
nacaiimoxna. Antum kepakku, ICOR - Oy
€ku OOIIKa KOpXOHA Y4yH
KeHUHTM HOulad  4YuKapuil — OUpIMTHHU

caMapaaopimru
MaMJjiakat

ApaTHIl Y4yH 3apyp OYiaraH HHBECTULIHSA

KaltlMTaJIMHUHT ‘—Iel"apaBI/Iﬁ MHUKIOPHUHHA

OaxonoBunM KypcaTkud xucoOmanamu. [y

cababnm, Ma3Kyp KypcaTKW4 KaHYaIHK
KHYUK Oyica  IIyHYaJIUK OKoOui
OaxoaHay. IOkopunarn TaXJIUIUI
*KaJlBajJla MaMJIakaTUMMM3/1a peajl CeKTopra
KUPHUTUITaH MHBECTUIUSIIAD
caMapaZopJWTHHA  OUIMPHIIHKA  Tajal

sT™MOK1a. by Gopamarn mwkoOuii KypcaTkud,
apHU ICOR unnexcunnar 2021 wmiga 2020
Wunran HucOataH macainmm Kamkanapé,

11

XyJaoca. Xyayainapaa WHBECTHIIMOH
(Gao/UIMKHU TabMMHJAII Oopacuaarud oyuod
OopunaéTran Katop uyopa-tagoupiap OuinaH
Oup Karopaa Kymnad Myammomap Ba UIMHUI
acOCJIaHTaH TaBCHUsIAp acocHa Y3 eUUMUHU

KyTaéTraH Macajajap XaM TaJlallruHa,
anbarra.

bupuHungan, wunuiad — YMKapul
uH(ppaTy3uIManapu: WH)KEHEp

KOMMYHUKAaIUs TH3UMU, TPAHCIIOPT Ba aJI0Ka
TapMOKJIapUHHU PUBOXJITAaHTUPHILIA

9KOJIOTHK JKUXatjaapura 3’BTI/160pHI/I

KapaTUIIHUHT JO3UMIMTH. Ma3kyp MyaMMo
OyryHru KyHAa
MHBECTULMOH (DAOJUIMTUHU TabMHUHJIAIIIA

MaMJIaKaTUMH3

MYXHUM axaMuTara Ira. Caba0wu,
Xyayiapaara U130 YUKAPHIII
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KO310aJOPIIUTUHU TabCUHJIAII MyMKHH. By — ep aXXpaTHlll Ba XyCyCHi
Oopana, V36exucron PecriyGnmkacu MYJIK MacaiacH,
[Ipe3uneHTHHUHT 2021 nunna - uH}paTy3uIMa MyaMMOJIapH;
TagOupKopiap OwiaH YTKa3wiraH OYUK - AKCIIOPT KUITYyBUH
MYJIOKOTH/1a MHBECTULIUS MYXUTHHHU KOpXOHAJIApHU KYI1a0-KyBBaTIall, KHUYUK
AXIIWIAN Ba TaAOUPKOPIUK (AOTUSITUHU OM3HECHH JKCIIOPT (paosmsTHra Kand
gHaga  KYJU1aO0-KyBBATJIANIHUHT  aCOCHi STUILHUHT SIHTU UMKOHUSTIIAPH;
WyHanunuiapy OedruiaHrad 531ad, ymoy — TPAHCIOPT Ba JIOTUCTHKA.
WyHanmuuuap Kyiuaaruiaiapaup: Ma3zkyp WyHanuiiap n4uja Xxo3upra
— MOJIUSJIAIITHPHII Ba KaJap MHBECTUIUS MyXUTHUTa (aosl TabCcUp
KpeAUTIIAIL, 3THO KemaérraH XyAy[ulapaard — UIuiad
- COJIMK TH3UMUHU YuKapuIl ~ WHQpaTy3wIMach  XOJAaTHHH
TAaKOMHJUTALITHPHIL, OU3HECTa COJIUK PHUBOXIIAHTHPHIIL 33PYP.
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