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B HacTosimiee Bpems B 95KOHOMUKE Y 30€KHUCTaHa KITFOYEBBIM HICTOYHUKOM pOcTa d3(PEKTUBHOCTH
MIPOU3BOJICTBA, HACHIIICHUS PhIHKA HEOOXOAMMBIMU TOBApaMH, YCIyraMd M HOBBIIICHUS YPOBHS
YKU3HU HAceJIEHUs SBJISETCS pa3BUTHE MAJOro U YaCTHOTO IPEAIPUHUMATENbCTBA.

Marnoe npeAanpruHUMaTEeNbCTBO 00ECIIeUnBaET HEOOXOJUMYI0 MOOUILHOCT B YCIOBHSIXPBIHKA,
co3laeT TIIyOOKYI0 CHEIMaTu3alMi0 W KOOIEepanuio, 0e3 KOTOPBIX HEMBICINMA €ro BBICOKas
3¢ PEKTUBHOCTB.

[Ipennpustus Manoro Owu3Heca SBISIOTCS THOKOH W TUHAMHYHON . hopMoil peann3anuu
MpeANPUHUMATEIBCKOMN AesITeNbHOCTH, MTO3BOJISIONIEH CBOOOAHO BBIPA3UTh JEIOBOM U TBOPUECKUN
MOTEHIMAJl, UMETh ONpEACICHHbIE 3apa0OTKH Ui JAOCTOHHOTrO oOpasa >ku3Hu. Co3maHue ceTH
MOJOOHBIX MPENNPHUATHI CHOCOOCTBYET OOeCleueHUIO 3aHATOCTH HACENeHUs, YBEIMUYEHUIO Ha
pPBIHKE TOBAapHOM MacChl U MOTPEOUTENbCKUX yciIyr. OHHM HOPOXKAAIOT 3J0POBYI0 KOHKYPEHIIHIO,
O3HAYAIOIIYI0 BCECTOPOHHEE PETyJIHpPOBaHHE HSKOHOMHKH, BKIIOUas CBOOOJHOE pa3BUTHE H
MHOroo0pasue ¢popM COOCTBEHHOCTH, NMPOTHUBOAECHCTBHE MOHOMOJIM3MY KPYHHBIX (upMm. Mansie
MNPEINPUATHS OKUBJISIIOT MHBECTUIIMOHHYIO JIEATEIBHOCTD, TOCKOJIBKY MEPENIUB PeCypcoB B chepy
MaJioll SKOHOMUKH BJI€UET 32 COO00H KapAWHaJIbHbIE IEPEMEHBI BO BCEHl CTPYKTYpE X0O35IMCTBEHHOTO
obopoTa.

e, mMpUHIUTIBI ¥ HATTPABIICHHUS TIOMOIIN MaJIOMy OM3HECY (DUKCHUPYIOTCS B TOCYAaPCTBEHHBIX
nporpaMMmax MOJIAEPKKH MaJIoro MPeAHpUHUMATENbCTBA, KOTOpbIE, OYAy4YH MOJIKPEIICHHBIMU
COOTBETCTBYIOIIMMH MaTepHATLHBIMU, HMH(GOPMAIIMOHHBIMY, (UHAHCOBBIMHU, KaJpOBBIMH H
MIPOYHMHU PECYpCaMH, SBIISIOTCS. OCHOBHOM (pOpMOIi ocyleCTBICHHSI TOCYAAPCTBEHHOM MOJIUTHKH I10
OTHOIICHHUIO K MAJIOMY TPEANPUHUMATEIILCTBY. Y TOMSHYTHIE MPOTPaMMBbl PEATH3YIOTCS B paMKax
KOHKPETHBIX JIMHHUN IOMOIHM, OKa3bIBAEMOW pa3IMYHBIMU MHCTUTYTAMU TOJIEPKKHA MaJbIX
MPEATPUITHI.

B V306ekucrane 9MCICHHOCTD JEHCTBYIONMNX CYOBEKTOB Majoro OM3Heca Mo COCTOSHUIO Ha |
utoHs 2021 rona Bo3pociaHa 80 914 en. u, Mo CpaBHEHHMIO C COOTBETCTBYIOIMM nepuogom 2020
roja, TeMIbl pocta coctaBmim 122,3 %. B pa3pese orpacieii, eciii CpaBHUTH C MPOILIBIM TOJIOM,
TO HauboJiee BBHICOKHMI ypOBEHb MNPOAEMOHCTPUpOBaJa OTpacib TOproBiu — Ha 32 277 en.,
MPOMBIITICHHOCTH — Ha 14 577 en., nanee uayT celbCKoe, JIECHOE U PhIOHOE X03sicTBO — Ha 11 185
1., 3PaBOOXPAHEHNE U OKa3aHWE COIMATBHBIX YCIYT - Bcero nuiib Ha 1 411 en.

YunthIBas BbIllIeyKa3aHHbIE, B Y30ekuctaHe oco0oe BHUMaHHUE YAENSETCS Pa3BUTHIO Majioro
npeanpuHUMaTenbeTBa. Takke, MPUHATHI 3aK0oHbI, [locranosnenus Ilpesuaenra, B Tom uncie «O
JOTIOTHUTEIBHBIX MEpax MO COBEPUICHCTBOBAHHWIO CHCTEMBI MOIIACPKKH TPEANPUHIMATEIIHCTBA,
JalbHEUIeMy yIydIieHuto AenoBoro kaumaray oT 21.04.2021 Ne TITI-5087, NeIlIl-9 ot 12.11.2021
r. «O Mepax Mo peanu3alyy MPOeKTa «(pUHAHCOBas MOJAEPKKA MAJOro U CpeAHero Ou3Heca» ¢
yuyactueM OaHka pa3Butus ['epmanun» u npyrue.
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Dona manoro 6usHeca n 4acTtHoro
npeanpuHumaTenbcrtea B BBI
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Cornacno ITocranosnenuto [Ipesunenta Nellll-9 ot 12.11.2021, mexay Y30ekuctanoMm u
I'epmanueii moamnucaHbl 3a€MHOE M T'PAHTOBOE COTJIAIICHUs Uil (PMHAHCHPOBAHUS MPOCKTA
«DuHaHCOBas TOJICPIKKA MAJIOTO U CPEeIHEro Ou3Heca» B Y30eKUCTaHEe co cTOpoHbI baHka
passutus I'epmanun (KFW).

Oomast croumocts [Ipoekra onpeneneHa B pazmepe 29,8 MitH €Bpo, U3 HUX:

kpenut KfW cocrasmisier 26,8 mutH eBpo;

rpanT KfW — 3 MiH eBpo Ha KOHCYNbTallMOHHBIE YCIYTH, CBSI3aHHBIE ¢ peanu3aiueil [IpoexTa;

Kpenut Boigensiercs no craBke 2% roaossix Ha ¢pok 30 yieT, BKIIOYas JbrOTHBIN nepuon 10
JIeT.

[Ipoekt peanusyercs B PecryOnmke KapakanmakcTan ¥ BO Bcex oOnacTsax Y30ekucraHa u
npeaycMaTpuBacT Cpok peanuszanuu Had roga (2021-2024 rr.).

Manoe mnpeanpuHUMATENbCTBO +CIIOCOOHO OBICTPO pearupoBaTh Ha HM3MEHEHHE CIpoca.
HeGonpime pasmepbl MallbIX MPEANPHUSATHA, WX TEXHOJOTHYecKas, yIpaBlieHYecKas THOKOCTb
MO3BOJISIFOT YYyTKO M CBOEBPEMCHHO. OTBEYATH HA HM3MEHSIONIYIOCS KOHBIOHKTYPY PBIHKA MyTEM
OBICTPOTO BOCHPHUATHS TEXHUYSCKUX HOBHUHOK, IMEPECTPOMKH HOMEHKIATYphl W aCCOPTHMEHTA
MPOAYKIMK. Y3Kas Cchenuaiuzaius Ha OIpeNeJIeHHOM CerMEeHTE pBhIHKAa TOBApOB M YCHYT,
OTCYTCTBHE YITPABJICHICCKUX HEPaApPXUi, BOZMOKHOCTh HAYaTh JIEIO C OTHOCUTEIIEHO HEOOIBIITUM
CTapTOBBIM KaIllUTaJOM.— BCE ATH YEPThl MAaJOro MPEANPUHUMATEIHCTBA TaKXKE SIBISIOTCS €ro
JOCTOMHCTBAMH, TIOBBIIIAIOIIIMMHE €TI0 YCTONYMBOCTh Ha PHIHKE.
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Abstract. This article examines and analyzes the criteria:for maximum transparency, which is
the main criterion for evaluating the effectiveness of sovereign funds. Two globally recognized
methods for assessing the maximum transparency of sovereign wealth funds have been analyzed. The
Santiago Principles and the Linaburg-Madwell Transparency Index, approved by 26 member
countries of the International Monetary Fund and based on generally accepted rules, have been
studied and analyzed in detail. Foreign experience in ensuring maximum transparency of sovereign
wealth funds has been studied. A number of problems'in ensuring the maximum transparency of the
Fund's activities, which are the main criteria for assessing the effectiveness of the Fund for
Reconstruction and Development in our country, were analyzed, scientific, and practical suggestions
and recommendations were made to ensure maximum transparency of the Fund's activities.

Key words: sovereign fund, Fund for Reconstruction and Development, Transparency Index,
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Introduction

In order to create favorable conditions for attracting foreign investment to our national economy,
to ensure a state and individual approach to assessing the financial and economic efficiency of
investment projects, to.put an end to bureaucracy, red tape and bureaucracy, to increase the
responsibility of officials for expertise. many Resolutions and Decrees were adopted. Inparticular, the
Decree of the President of the Republic of Uzbekistan No. PF-4947 of February 7, 2017 "On the
Action Strategy for further development of the Republic of Uzbekistan", PF-5614 of January 8, 2019
"On additional measures to further develop the economy and increase economic policy” , Decree No.
PF-5635 of January 17, 2019 "On the State Program for the implementation of the Action Strategy
for the five priority areas of development of the Republic of Uzbekistan in 2017-2021 in the" Year of
Active Investment and Social Development "December 18, 2017 PQ- 3437- Resolution "On the
introduction of a new procedure for the formation and financing of state development programs of
the Republic of Uzbekistan.” In addition, President Mirziyoev highlighted this issue in his speeches
on the effective implementation of the tasks of complex socio-economic development, the timely
identification and elimination of a number of shortcomings that hinder the timely implementation of
reforms in the country, and determines the priority of
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