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NHBECTUIIMU N THHOBAIIHU B PA3BUTUN DKOHOMMUKHU Y3BEKNCTAHA

Cranosnenue Pecrybnnku Y30ekucraH, HHTErpa-
1S €€ SKOHOMHKY B MHPOBOE COOOIIIECTBO MPOUCXOAUT
B CJIOXKHBIX YCIIOBUsX. PecryOnuka npeooneBaeT Tpy-
JHOCTU IEPEXOTHOT0 MEPUoAa M HIIET d(PPEKTHBHBIC
MOJIENTH OYIyIIETo ¢ y4eTOM MUPOBBIX H PETHOHATBHBIX
HaTpaBIICHHUN, BAXXHEHIICH U3 KOTOPBIX SIBISICTCS CTPE-
MJICHUE WJITH 10 MYyTH YCTOWYMBOTO PA3BHUTHSL.

HannonanbHBIH acleKkT yCTOWMYMBOTO Pa3BUTHS
s PecniyOnvku Y30eKHUCTaH ompenensercs, Mpexie
BCEro, CTAHOBJIEHHMEM €€ KaK CYBEPEHHOro rocynapc-
TBa, HEOOXOUMOCTBIO OBICTPEUIIIETO BHIXOA U3 COIH-
AITbHO-I)KOHOMHYECKUX TPYAHOCTEH M IKOJIOTHYECKON
HANPSHDKEHHOCTH, TOBBIIIICHUEM YPOBHSI JKU3HH Hacese-
HUSI, BXOXKIICHHEM B MHPOBOE COOOIIECTBO, COXpaHe-
HUEM I00pOCOCEICKUX OTHOUICHUH C IPYrHMMH CTpa-
HaMH MHpa U B3aHMOBBITOTHBIM COTPYIHUICCTBOM.

B Hacrosimiee Bpems, OCyILeCTBIsIeMas ToCy1apcT-
BEHHAas Hay4YHAs W TEXHUIECKas MOJIUTHKA CTPAHbI Ha-
MpaBJcHA Ha KOHIICHTPAIMIO YCHJIHMU, JOCTYIHBIX €
HAy4YHO-TEXHUYECKOMY MOTEHLHUANY AJISl PEelIeHUs] COo-
UATBHO-KOHOMUYECKUX MPOOJIEM B YCIOBHSIX MOCTE-
MEHHOTO TIEPEeX0/ia B COLHAIBFHO OPHECHTHPOBAHHYIO
PBIHOYHYIO 9KOHOMHUKY [1].

DddexTrBHOE U KayecTBEeHHOE (PYHKIIMOHHUPOBA-
HHUE OTpaciel SKOHOMHKH HUTPAeT BaKHYIO POJIb B CO-
3IAaHUW YCJIOBHH JUI YCTOWYHMBOTO POCTA HAIMOHAb-
HOW DKOHOMHKH, a TaKKe COIHUAIBHOTO pa3BUTHS
CTpaHEI.

CoBpeMeHHOe COCTOSHHUE SKOHOMUKH XapaKTepu-
3yeTcs CyIIECTBEHHBIM U3HOCOM OCHOBHBIX ITPOU3BOJIC-
TBEHHBIX (OHIOB. J{JIs1 OCYIIECTBICHHUS 3aMEHBI H3HO-
IICHHBIX OCHOBHBIX (DOHIIOB, PACIIMPEHUS MIPOU3BOIC-
TBa WU BBITyCKa HOBBIX TOBAPOB WIIH YCIIYT TPEOYIOTCS
HMHBECTULIMU B OCHOBHOM Kanutan. Ho mpu 3TOoM Bax-
Helreld QyHKIMeld MHBECTUIIMI B OCHOBHOHW KaruTall
JIOJDKHA OBITh MHHOBAIIMOHHOM: C MX IOMOLIBIO OCY-
IIECTBIISICTCS MHHOBAIIMOHHOE OOHOBIICHHE OCHOBHBIX
(OHIOB Ha OCHOBE WCIIOJIB30BAHUS HAYYHO-TEXHUYE-
CKUX JIOCTIDKCHHMU Ui TPOM3BOJACTBA HOBOW WA
VIIY4IICHHOH  KOHKYPEHTOCIOCOOHOW  TPOJYKIIHH,
HOBBIX WJIM MOAM(DHUIIMPOBAHHBIX IPPEKTUBHBIX TEXHO-
noruii. MHBecTHLIMM — HEOOXOIMMOE YCJIOBHE OCY-
[IECTBIICHYS HHHOBAIWMHA. be3 MHHOBAIMI KalTUTaIbHbIC
BJIOKEHUS MOTYT OKa3aThCs HeA(PPEKTUBHBIME H TAXKE
BpEAHBIMU, TPOJIeBasi Oyaylee MPOU3BOACTBO HEKOH-
KypeHTOCIIOCOOHBIX NPOAYKTOB. boinee Toro, 6€3 UHHO-
BallMif MHBECTHIUH YacTO OKAa3BIBAIOTCS HEBO3MOXK-
HBIMH, ITIOCKOJIBKY 3aMEHSIEMOe yCTapeBIuee 000pyIo-

BaHHUE YK€ HE BBIITYCKAETCS, €r0 HE HAWTH Ha PHIHKE.
[ToaTOMy OCHOBHBIM MCTOYHHMKOM WHHOBAlU{, B TOM
YHCIe U PAJUKAIBHBIX, SBISIOTCA UHBECTUIIMU B OCHO-
BHOM Kamurai.

NuHoBanmonHass (yHKIMS WHBECTUIIMH HE CBO-
JIUTCS. K 3aMEHE yCTapeBIINX (hOHIOB HOBHIMH HAa TOM
e TMPEANPUSITUU U [T IPOU3BOJCTBA TEX XK€ MPOAYK-
TOB (TOBapoB iU yciyr). C IOMOINBIO WHBECTHUIIMA
OCYIIECTBISIETCS] MEKIPOTYKTOBOE (B OCHOBHOM B paM-
Kax NpeAnpHusaTHs) U MEKXOTpacieBOe mepepacipeee-
HHUE aMOPTU3aINHY, IPUOBUIN U MIPUBJICYCHHBIX CPEACTB
JIIsl OCYIIEeCTBICHHUs] MHHOBauuid. [Ipudem mpu ocBo-
€HUM MUKPOMHHOBALMI W yIydlIarOIlIMX WHHOBALUi
TaKoe IepepacipeaecHnue OCyIIeCTBIICTCS B MUHIMA-
neHOM creneHu. [Ipu ocBoeHHH U pacipocTpaHeHnu Oa-
3UCHBIX UHHOBALIUW, HOBBIX TIOKOJICHUH TEXHUKHU (TeX-
HOJIOTUI) U TEXHOJIOTUYECKHX YKIIaZI0B MEXKOTPACIeBOE
U MEXIPOAYKTOBOE IIEpPEepacHpesieieHNe HHBECTH-
LMOHHO-WUHHOBALIMOHHBIX PECYpPCOB MPOU3BOAUTCS B
KpYIIHBIX MaciuTadax.

Kak moauepkuBan mepsbiii [Ipesuaent Pecmy6-
nmukn Y30ekuctan U.A. KapumoB: «BaxxHblid Halll mpu-
OpUTET, PACCUMTAHHBIM Ha OJTOCPOUHYIO MEpPCIEK-
THUBY U UMEIOIINH peraroniee 3Ha4eHue 1L pocTa I1o-
TEHIIMaNa, MOTYIIECTBA CTPAHbI ¥ KOHKYPEHTOCIOCO0-
HOCTH SKOHOMHUKH, — 3TO OCYLIECTBICHUE aKTUBHOM HH-
BECTHLIMOHHOH MOJIMTUKY TI0 PEATHM3ALUMN CTpaTerude-
CKH{ 3HAYUMBIX IPOCKTOB, HAIPABJICHHBIX HA MOJCPHH-
3aIUI0, TEXHUYECKOE M TEXHOJIIOTUIECKOE OOHOBIICHHE
BeIylIX 0a30BBIX OTpacieil, pa3BUTHE MOLITHOW COBpE-
MEHHOH CeTH TPAHCHOPTHBIX M HH(PACTPYKTYPHBIX
KOMMYHUKaui» [2].

HeoOxoaum mepexoll Ha MHHOBAIMOHHBIA IyTh
pazBuTus. Peannzanysi ”HHOBAIIMOHHOM TOJIUTHKU B
peciryOiuKe TECHO CBsI3aHa C M3MEHEHHUEM CTPYKTYPHI
BEIYUIMX OTpaciedl SKOHOMHUKH, Hecylled Hay4yHo-
TEXHHUYECKHUH Mporpecc, U 00ecreYeHneM MacIITaOHbIX
Ka4eCTBCHHBIX N3MEHECHUI B 9 KOHOMHUKE.

[loBbIIeHHE PO MHBECTUIMHA B OOCCIICUCHUM
CTaOMIIFHOTO MaKPOIKOHOMHYECKOTO POCTa HEHOCPe/-
CTBEHHO 3aBHCUT OT TEXHOJOTMYECKOH CTPYKTYpPHI HH-
BECTUIIMH. DTO OOBACHSAETCS TEM, YTO OTHOCHUTEIHHO
BBICOKHH YPOBEHb CTPOUTEIbHO-MOHTaXKHBIX paboT B
TEXHOJIOTMYECKON CTPYKType MHBECTUIUIN MPUBENET K
MOSIBJICHUIO HOBBIX IPOU3BOJACTBEHHBIX OOBEKTOB, a
BBICOKMH YpPOBEHb 3aTpaT Ha 00OpYyAOBaHUE, UHCTPY-
MEHTBI, HHBEHTAPb B TEXHOJIOTHUCCKON CTPYKTypE HH-
BECTHLIUI CIIOCOOCTBYET TEXHHYECKOMY M TE€XHOJIOTH-
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YECKOMY TMEPEBOOPYNKEHHUIO JESTEIbHOCTH MpeNIpu-
SITUM.

Bonbiioit skoHOMUYEeCKU UHTEpEC ISl pa3BUTHSA
HWHHOBALIMOHHOTO MpolLiecca MPEeACTaBISIOT 3apy0esk-
HBIC WHBECTHUIINH, IIPUBIICUCHHIO KOTOPBIX MOXKET CITO-
COOCTBOBATH NMPEJOCTABIICHUE OTHOCUTEIBHO JICIIEBOM,
HO KBATH(UIIMPOBAHHON pab0Uei CHIIBI M CTAOMIIBHOTO
pbiHKa cObiTa B Y306ekucrane. Ho st aTtoro Heo6xo-
JFIMO YCWJINTB PEalIbHBIE TAPAaHTHU COXPAHHOCTH U BO-
3BpaTa MHOCTPAHHBIX KPEIUTOB W WHBECTUIMH, KO-
Topble OyayT 00ecneurnBaThCsl OTEYeCTBEHHBIMHU CTpa-
XOBBIMH OpPTaHHM3ALUSIMH Ha BHYTPEHHEM PHIHKE PECITY-
Omuky. B kadyecTBe MaTepuaibHOTO 00CCIICUCHUS 3apy-
OEXKHBIX KPEIUTOB M WHBECTUIHHA, BUIHMO, 11€71eC000-
pa3HO WCIOJIB30BaTh PECIMYONUKAHCKUE aByaphl B 3a-
rpaHUYHBIX OaHKAaX, a TAKKE BKJIA/IBIBATh BATIOTY B CO-
BMECTHOE IIPOU3BOJICTBO 3a pyodexom [3].

CrnenoBaTenbHO, OCYIICCTBICHHE PHIHOYHBIX pe-
(dhopM B Y30ekucTaHe, BKIIOUYas yriTyOJIeHHE IPOIIeCCOB
MPUBATH3alUY, JOCTIDKCHHE MaKPOIKOHOMUYECKOU
crabunuzanuu 1 odecreyeHre yCTOWIMBOIO SKOHOMHU-
YEeCKOTO POCTa, KOPEHHBIE CTPYKTYpHBIC IIpeoOpazoBa-
HUSI B HAIMOHAIBFHOM HAPOTHOXO3SIMCTBEHHOM KOM-
IUIEKCE HEPa3phIBHO CBSI3aHEI C IPOBEICHUEM aKTUBHOMN
WHBECTUIIMOHHOW TOJTUTHKH.

Becbma BakHYI0 pollb B OTHX IPOIECCaX MOTYT
CBITpaTh MHOCTPaHHBIC MHBECTUIMH. VIMEHHO 3TO 00-
CTOATENbCTBO MPEACTABISAET COOOH A1l HAC 0COOBIH HH-
tepec. IHOCTpaHHBIC MHBECTHIINH — OAWH U3 OCHOBHBIX
(hakTOpOB, CIIOCOOCTBYIOIIUX YCKOPEHHOMY JKOHOMH-
YeCKOMY Pa3BHUTHIO CTpaHbl. Jla)ke Takue BBICOKOPA3-
Butbie rocyaapctsa kak CIIA, I'epmanus, ®@pannms,
Snonus, BemukoOputaHus U Apyrue paccMaTpUBAIOT
MOCTOSIHHOE IPUBIICYCHIE HHOCTPAHHOTO KaIUTaa KaK
HEOOXOMMOE CPEACTBO POCTA HX SKOHOMHYECKOTO I10-
TEHIIMANa, YIy4YIeHHs OIarocoCTOSHUS TpaXaaH. AK-
TUBU3UPYIOICE BIUSHHE HHOCTPAHHBIX HHBECTUIMN
HaTJBITHO JOKA3bIBAET U OIBIT CTPaH, KOTOpPBIE HAaXo-
JSITCSL B COCTOSTHMM OYPHOTO 3KOHOMHYECKOTO Pa3BH-
tus — Kuraii, FOxnasa Kopes, Cunramyp, Manaiizus u
JpyrHe BOCTOYHO-a3UATCKHUE CTPaHBL. WX mpaBUTENbC-
TBa CO3aJIM OJIArONPUATHBIA KIIUMAT, ¥ PEe3yJIbTaTH HE
3aMe TN cKa3aThes [4].

OcTaHOBUMCSI HA TOM, Kakue HauOolice BaKHBIC
3aJlauM, CTOSIIIUE Tepe]] SKOHOMUKOM Haiel peciry0-
JIUKHU, MOXKHO Pa3pelIuTh MPU MOMOIIH HHOCTPAaHHBIX
WHBECTHULIAMN.

IIpusneuenue O0ONOTHUMENBHOO UHBECTNIUYUOH-
HO20 Kanumana. PRIHOK KamuTana B peciry0irKe TOIBKO
HA4YMHAEeT Pa3BUBATHCS, TIOATOMY OH HE MOXKET o0ecrie-
9UTH TPeOYEeMbIX 00BEMOB KanuTaja sl KpYIMHBIX IPO-
exktoB. Kpome TOrO, 3aTpyaHeH AOCTYN K TBEpAOH Ba-
JIOTE, HEOOXOMMOM TS 3aKYIIKH TOBAPOB OTCYTCTBY-
IOINX Ha MECTHOM pBIHKE. MIHOCTpaHHbIE HHBECTUINN
MO3BOJISAIOT PEIINTh Cpa3y 00€ 3TH MPOOJIEMBI, TaK KaK
OHM SIBISIFOTCS. WCTOYHHKOM BHEITHETO KaIuTaia.
WHocTpaHHBI UHBECTOP HEOTPAHWYCH OTHOCHTEIBHOU

HEPa3BUTOCTHIO MECTHBIX PHIHKOB KalUTaja Ui CII0CO-
OHOCTBIO CTpaHbl T'€HEPHUPOBATh MHOCTPAHHBIA MOTOK
HAJIMIHOCTH IIyTEM IKCIIOPTa TOBAPOB.

Jlocmyn k nepedosoii mexuuxe. MHOTHE TIpeANPH-
SITUS PECIyOJIMKU MCHOJB3YIOT ycTapeBlIne 000py10-
BaHHUE U TEXHOJIOTHH, YTO 3HAUUTEIIFHO CHI)KACT IIPOH-
3BOJUTEIBHOCTH TPY/a U IPUBOAUT K IPOU3BOJICTBY TO-
BapoB 00Jjiee HU3KOro KayecTBa. JTO BIUAET HAa UX KOH-
KYpEHTOCTIOCOOHOCTh ¥ YMEHBIIAECT BO3MOXHOCTh 3a-
pabaThIBaTh TBEpAYIO BamOTy. MIHOCTpaHHBIE NHBECTH-
LIMU TO3BOJIAIOT PEUIUTH 3Ty MPOOJIEMY, TaK KaK MHBEC-
TUIIMOHHBIE TOBAPH! BOIUIOMIAIOT MEPEAOBYIO TEXHUKY,
a TPEeNIpUATHS MOTYT HCIOJNB30BaTh HOBEIE TEXHOJIO-
rud. AJbTEpHATHBA MOKYIKH MPaB HA HCIOJIb30BAHHE
TEXHOJIOTMHM TpeOyeT 3arpaT AOPOrOoCTOsIIed HHO-
CTpaHHOW BaNOTHI. IHHOBAIIMOHHBIE MTPOIIECCHI TIO3BO-
JISIOT PE3KO YBEIUYUTH MPOU3BOAUTENBHOCTD TPYAa Ha
MPEANPHATUIX PECITyOIMKA U OyIyT CTUMYIHUPOBAThH
WHBECTHUIINHU B HUX.

Locmyn x nepedogvim memooam ynpasieHus.
WNHocTpaHHbIe WHBECTOPBI HECYT C COOOH mepenoBbie
anpoOMPOBAaHHBIE METOABI YIPABICHUS W MPETOCTAB-
JISTFOT BO3MOXKHOCTD UX M3YUCHHS U UCTIONIE30BaHus. Ta-
Kas mepejadya OrbiTa 0COOCHHO Ba)KHA B YCIOBUSX CO-
3nanust CII, mpuBatuzamii MECTHBIX NPEANPUITAN
WHOCTPaHHBIMU HMHBECTOpaMH. BBIMrphIBaloT 00e CcTO-
POHBI — UHOCTPaHHAsI (PUPMAa-HHBECTOP BOCIIOIHSIET Me-
CTHBIC 3HAHHS M KOHTAKTHI, & MECTHBIC MPEIIPUITHS
MOJIB3YIOTCS TIPEIOKEHHBIMA METOAMH, YTOOBI IT0-
BBICHUTH MTPOM3BOAUTEILHOCTD TPY/A U YIIYYIIATh Kadye-
CTBO MPOJYKIINU.

Vayuwenue oocmyna x mupoeomy puinky. UHO-
CTpaHHbIE HHBECTOPHI IOMOTYT OCYIIECTBUTH HOCTYI K
pacnpeneneHHbIM KaHallaM U 00pecTH OMBIT MPOJaxH
TOBapOB Ha MHPOBOM PBIHKE, YTO TO3BOJIUT Pa3BHUTh
SKCIIOPTHBIC BO3MOKHOCTH PECITYOJIMKH U CO3/IaeT Ha-
JIEKHBI UCTOYHUK MOJTy4YEHUs] HHOCTPAHHOM BaJIIOTHI.

Vexopenue npusamusayuu. OmHo w3 HEoOXo-
JIUMBIX YCJIOBUH IEpexona K PHIHKY — YCIIEIIHOE IPO-
BeJICHHUE MTPUBATU3ALUN 00bEAMHEHUS KanuTajioB. bia-
rojaps CrocoOHOCTH aHAIM3UPOBATh HKOHOMHUUYECKUE
BO3MOKHOCTH TIPEIIPHUITHS HHOCTPAHHBIE HHBECTOPHI
OKaXyT IMOMOIIb, KOTOpasi yCKOPUT JOCTYIl K BHEILIHUM
UCTOYHUKAM (OHIOB M OYIET CIYKUTh OCHOBOH JUIs
00pa3oBaHMs KallUTala, €CIIM aKTHBHI IIEPBOHAYAIEHO
MPOJAIOTCA U €CM TPeOyIoTCS MHBECTULIUH I PEOP-
raHU3alKy TPOU3BOJCTBA, U3MEHEHHS €r0 CTPYKTYPHL.
YdacTre HHOCTPaHHBIX HMHBECTOPOB MOXKET YBEIHIHUTH
3¢ (eKTUBHOCTB TpoIiecca MyTeM peallu3allii BO3MOXK-
HOCTEH HOBBIX NMPUBATH3NPOBAHHBIX MPEIIPUITHH.

Cea3b ungecmuyuii U UHHOBAYUL KAK (DAKMOPOE
COYUATLHO-IKOHOMUUECKO20 pa3eumus cmpanvl. ViHBe-
CTHUIIUU ¥ HHHOBAIMH SIBJISIFOTCS IOBOJIBHO B3aHMOCBSI-
3aHHBIMH CTPYKTYPHBIMH 3JIEMEHTaMH PBIHKA, CIICIOBA-
TENbHO, Jr00asi WHBECTUIMOHHAS TAKTHUKA, KOTOPYIO
OCYILECTBJISIET TO WIIK MHOE MpEeANpUsiTHe, OyIeT onpe-
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JIeJIEHHBIM 00pa3oM CBs3aHA C MHHOBALIMOHHOM Jes-
TEJIbHOCTBIO.

Takum o6pa3om, B Pecrrybnuke Y30ekucTan Oyet
OCYIIECTBIISITECS. KOMILIEKC Mep, HalPaBJICHHEBIA Ha Ja-
JIpHEeiIee MOBBILIEHHE KOHKYPEHTOCHOCOOHOCTH Ha-
LIMOHAJIbHON DKOHOMUKH. B COOTBETCTBUU € TUM OCHO-
BHBIC HAINPABICHUS TOCYAAPCTBEHHOW HHBECTUIIMOH-
HOU CTpaTerHy MOXHO C(POPMYIHPOBATH CIIETYIOIIHM
obpazom:

— TIPOBEICHHUE IENCHAIIPABICHHON MOIUTUKH I10
YIIIyOJICHUIO CTPYKTYPHBIX ITPeoOpa3oBaHUM;
BCEMEpHAsl TONICPIKKAa MPHOPUTETHBIX OTpa-
cJIeii ¢ 1eNblo 00ecreYeHrs: BHICOKOH KOHKYPEHTOCIIO-
CcOOHOCTH OT€YECTBEHHOW MPOAYKLIMU HA BHYTPEHHEM U
MHPOBOM PBIHKAX W MOBBIIICHHE SKCIOPTHOTO MOTECH-
yasna CTpaHbl;

— OCYIIECTBIICHHE TOCYJapCTBEHHOr0 (DMHAHCH-
POBaHUSI MIPUOPUTETHBIX HHBECTHIMOHHBIX IPOEKTOB
HA KOHKYPCHOH OCHOBE;

— pa3BUTHE NPOU3BOJACTBEHHON U COIMAIBHON

HHGPACTPYKTYPHI,

188

— COBEpIICHCTBOBAHHWE YCIOBUM MJisi aKTHUBU-
3aI[i¥ UHBECTHUIMOHHO-UHHOBAIIMOHHON JIeSITEIbHOCTH
KaK OT€UECTBEHHBIX, TaK M1 HHOCTPAHHBIX HHBECTOPOB.
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