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Ha ceroaHALWHNIM AeHb Kypc 3KOHOMMYECKNX pedopm B Pecnybnmke Y3bekucraH onpe-
aenvna npuHataa Crpaterna AeWCTBUIM NO ganbHenwemy pa3sutuio YsbekuctaHa B 2017-
2021 ropax, oxBaTbiBalOWan BaXKHeMLWMe acneKkTbl AnbepanmnsaLmm sKOHOMUKN U Pa3BUTUA
coumanbHon chepbl. OHa Hanpas/ieHa Ha NOBbILWEHNE KOHKYPEHTOCNOCOOHOCTM 3KOHOMMUKM
CTpaHbl, CO3A4aHNEe HeobXxoAMMbIX YCIOBUIN ANA BeaeHUa busHeca 1 paclumpeHmne BO3MOMKHO-
cTel oA pa3BUTUA YeNOBEYECKOro Kanutana. Peannsyrotca mepbl No obecnevyeHmto OTKPbITO-
CTM M NpUBAEKATENBHOCTM Y36eKncTaHa AnAa MMPOBOro coobuiecTtsa.

CTpaTternen gencTeuii No NATM NPUOPUTETHLIM HaNpPaBAEHUAM pa3BUTUA PecnybamKkn
Y36ekuctan B 2017-2021 ropax npegycMmaTpMBaeTCA POCT MHBECTULUIA M NOBbILLEHNE UHBE-
CTULUMOHHOW NPUB/IEKaTENbHOCTM CTPaHbl. B 0buelt cnoskHoctn B 2017-2021 roaax 3annaHu-
pPOBAHO peann30BaTb OTPAC/IEBbIE MPOrPAMMbI, NpeaycmaTpuBatowme scero 649 MHBeCTULU-
OHHbIX NpoeKToB Ha cymmy 40 mapa. gonn. Mpu sTom B TedeHue 5 neT NPomM3BOACTBO Npo-
MbILWNEHHbIX TOBAPOB A0/I}KHO yBenmumtbca B 1,5 pasa, ero gona 8 BBIM — ¢ 33,6 no 36%,
a pona nepepabatbiBatowwen otpacam —c 80 go 85% [1]. Ha peanusauymo meponpuaTuin, Ko-
TOpble OblNM 3a/0XKEHbl B E€XEerogHblX rocnporpammax, 6bian BblaeneHbl 3HAYUTENbHble
CYMMbI CPeacCTB, B TOM YMCJie Ba/IlOTHbIE.

YCKOpeHWe 3KOHOMUYECKOTO POCTa NOAPa3yMEBAET YCUIEHNE BHUMAHMA K METaNNyp-
MK - oaHOM 13 6a30BbIX OTPACAEN NPOMbILNEHHOCTU, TEXHUKO-IKOHOMUYECKUI YPOBEHb KO-
TOPOM BO MHOFOM onpegensieT OpUeHTALMIO Ha Nepexos K MHBECTULUMOHHO - MHHOBALMOH-
HOMY TUNYy pa3BuTKA. B Y3beKknctaHe cuctema GMHaAHCMPOBAHMA MHHOBALUVMOHHOW AeATeNIbHO-
CTM COCTOUT U3 ABYX OCHOBHbIX UCTOYHUKOB MHBECTULMIN: U3 TOCYAaPCTBEHHbIX NHBECTULMOH-
HbIX pecypcoB 1 GMHAHCOBbLIX PECypPCOB NPeAnpUATUI MeTaNNYPrMYecKkoro KOMnaeKca.

B coBpeMeHHbIX YCIOBMAX XO3AMCTBOBAHMUA rNaBHbIM GaKTOPOM PYHKLLMOHMPOBAHUA
PblHKA ABAAETCA NOTEHLMANbHAA KOHKYPEHLMA CO CTOPOHbI HOBbIX TOBApOB UK Npeanpua-
TN, UCMO/b3YIOLNX COBPEMEHHbIE TEXHONOTMK. [103TOMY 1A YyCNeWHOro GyHKLMOHMPOBaA-
HUA HALWOHANBbHbIM MPOMBbIWNAEHHBIM NPeaNPUATUAM Heobxoanmo 3dpdeKTUBHO peanmso-
BblBaTb MHBECTULMOHHO-MHHOBALMOHHbIE CTpaTerMm. B gaHHbIX yCnoBUAX HeobxoauMbl UH-
CTPYMEHTbI U MeXaHM3Mbl 3PPEKTUBHOIO CTPATErMYECKOro Pa3BUTUA MPOMbILLIIEHHbIX Npea-
NPUWATUIA, HaNpPaBAEHHble, NPeXAe BCEro, Ha BOCCTaHOB/JIEHUE U Pa3BUTUE CTPATErMYECKOro
noTeHuMana npegnpuUATMA N NOBbILEHME UX MHHOBALWMOHHOM aKTUBHOCTU B LLe/IOM. B aTol
cBA3K, Koraa nobaa nNpou3BoACTBEHHAA CTPYKTypa MMeeT BeCcbMa OrpaHWYeHHbI 0bbem
dMHaHCOBbIX CpeacTB, Bce bonbluee 3HaYeHMe NnpuobpeTaeT MHBECTULMOHHAA AeATeNIbHOCTb
KaK GaKTop ero ganbHenwWwero pa3BuTuA.

HecmoTps Ha TO, 4TO BOMPOCHI, OTHOCAWMECA K OCMbICIEHNIO MHBECTULMOHHO-UHHO-
BALMOHHOM AeATeNbHOCTM KaK GaKTopy pa3BUTUA METANNYPruyeckmx NpeanpuaTmin, B CoBpe-
MEHHOW 3KOHOMMWYECKOM nTepaType elle HegoCTaTo4HO NpopaboTaHbl, NO3TOMY MMEETCH
HeobXxoAMMOCTb B UX AasbHelwen pa3paboTKe.
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lnaBHOM npobnemoit cO BpeMeHW PecTPyKTYypu3aumMm 3KOHOMMUKM, U3MEHEHUA CU-
CTeMbl XO3ANCTBOBAHMA OCTAaeTCA HMU3KAA CNOCOOHOCTb NpMBAEYEHMA NHBECTULMI PeaNbHOro
CEKTOpa 3KOHOMMKK. OHa BbIPArKAETCA, NPeXAe BCero, B OTCYTCTBMM HA MHOTUX Npeanpus-
TUAX SOCTAaTOYHOrO KOMMYECTBa NpeasioXKeHnn B BuAe 3GGEKTUBHbBIX MHBECTULIMOHHbIX NPO-
€KTOB 411 BAOXEHMA KanuTana. bonblWMHCTBO NpeanpuATMA HE UMEOT BO3MOXKHOCTU CO34a-
BaTb HOBble MOLLHOCTU, PEKOHCTPYMPOBATb U PaCUIMPATb NPOM3BOACTBO, MOCKO/IbKY BCA He-
pacnpeaeneHHan Nnpubbiab yxoant B GoHA NoTpedbneHns, Ha onnaTty Tpyaa paboTHMKam.

Bonpocbl MHBECTMPOBAHMA, 6€3yCNOBHO A0/XKHbI PEryIMPOBaTbCA Ha MaKpOypOBHE
nyTem rubKo NOCTPOEHHON 3KOHOMMYECKOM NOAUTUKM. Ha 3TO f0/KHbI BbITb HaueneHbl Npa-
BUTENIbCTBEHHbIE NPOrPaMMbl B pamMmKax pepopmbl Mo yNpaBAeHUIO NpegnpuaTUAMM.

CoBepLUeHCTBOBaHME MHBECTULMOHHOM Cpeabl rocyaapcTBa, PpacCMaTpUBaEeMOn B Ka-
yecTBe nepeooyepeaHbIX 3a4a4 3GPEKTUBHOIO OCYLLECTBAEHMA NHHOBALMOHHON NOUTUKN,
O0MKHO 6a31POBaTHCA Ha COBOKYMHOCTM MOJIMTUYECKUX, MPABOBbIX, SKOHOMUYECKMX U COLLU-
anbHbIX ycnosui [2].

OnbiT AnoHun, KOxHon Kopeu, ocywectBAaOWMX pbIHOYHOE pedopmmnpoBaHmME KO-
HOMMKM, NOKa3biBaeT, YTO 3PeKTUBHAA KpeauTHAA NOAUTMKA, OCYLLECTBAAEMAn rocynap-
CTBOM, ABNAETCA Ba*KHbIM GPAaKTOPOM BOCCTAHOB/IEHUA SKOHOMUKM U CTUMYIMPOBAHUA IKOHO-
MUYeCKoro pocta. PeHoOMeH «AMNOHCKOro 4YyAa» CTa/l BO3MOXEH MyTemM CyLLLeCTBEHHOro yBe-
JIMYEHUA 40NN KPeANTOB, NPeAoCTaBAAEMbIX NPOMbIWAEHHbIM KOMNAHUAM NPaBUTENbCTBEH-
HbIMW PUHAHCOBLIMWN YYPEKAEHUAMM B MOC/NEBOEHHbI BOCCTAHOBUTENbHbIM Nnepuog,. J/lbrot-
Hble KpeauTbl 3TUX yUpeXKaeHU cocTaBnsanm 6onee NON0BUHbI BCEX A0ATOCPOYHbIX KPeaNTOB,
npuyem ocobeHHO BbICOKMM Bbln UX yAEeNbHbIV BEC B TAKME NPUOPUTETHBIE U KAanNnUTanoemMKue
OTPACAU Kak ropHOPYLHAA, XMMUYECKAA, MeTaNNyprmieckas, TPaHCNOPTHOE MaLUMHOCTPOEHHUE.

MexayHapoaHoe Npu3HaHWe MOAYYMA TePMAHCKMIA ONbIT PeryanpoBaHuAa b6roaxKeT-
Horo aeduunTa B yBA3KE C 06beMamMm MHBECTUUMIA. 30eCb Ha NPOTAXKEHNM HECKO/IbKUX Aeca-
TMNAETU cobnogaeTcAa Takoe «30/10TOe MPaBWUIO», COMACHO KOTOPOMY ¢UHAHCMpOBaHMeE
6toakeTHoro geduumnTa 3a CHeT KPeaAUTOB He AOIKHO NpeBbiwaTb CYMMY PacXxo40B Ha MHBe-
CTUUMKM, NPeSYCMOTPEHHbIE B BroaxeTe.

Bo Bcex MHAYCTPUANbHbIX CTPAHAX HOBbIE TEXHOI0TUM ABNAIOTCA O4HOMN U3 NpUopuUTET-
HbIx obnactelt B nonnTnke dpenepanbHbIX U MECTHbIX OpraHOB BNAcTU. BmelaTtenbctso no-
cnegHuX NPoABAAETCA B Pa3NMYHbIX GOpMax: rocyaapCcTBEHHbIE BEAOMCTBA WMPOKO PUHAH-
CUPYIOT UCCNefoBaHMA, NPOBOAMMbIE HA NPEANPUATMAX, NOOLLPAOT HapalLlMBaHNE UMM CBO-
€ro TeXHO/IOTMYEeCKOro NOTEHUMANA, a 4acTb UCCIeA0BaHNI OCYLLECTBAAIOT HENOCPEACTBEHHO
B rOCY[,apPCTBEHHbIX YUPEXAEHUAX N NepenatoT UX pe3yanbTaTbl B PACNOPANKEHME 3aUHTEPECO-
BaHHbIM NPeanpUATUAM.

B cucTeme rocygapCcTBEHHOMO CTUMY/IMPOBAHMA HayYHO-TEXHMYECKOrO Nporpecca B pas-
BUTbIX CTPaHax o4YeHb Benunka poab nporpamm HUOKP, ocylwecTBisaembIXx Ha OCHOBE MeXAay-
HapoaHol Koonepauun [3]. Habnogaetca ysennyeHne cpeacTs, BblAeNaeMblX rocyaapCcTBOM
M YaCTHbIMM KOMMAHUAMM Ha NPOBeAEHMEe Hay4yHbIX UccnenoBaHMi M paspaboTok. [ocTa-
TOYHO LWUMPOKO MCMNONb3YHTCA CPEeACTBA rOCYyAAPCTBEHHbIX OIOAKETOB CTPAH-YYaCTHUL, KaK
B popme cybcMamin 1 AoTauuii Ha npoBeaeHne nekTpoHHbii HUOKP, Tak n B dopme npeso-
CTaB/IEHMA HANIOTOBbIX IbFOT, B TOM YMC/Ie U ANA OCYLLECTBAEHMA SKCNOPTA NPOAYKUMMK, NPO-
n3BeLeHHON Ha OCHOBE MeXAYHAPOAHOMN KoonepaLuuu.

36



OpHVM U3 NyTen NHBECTULMOHHOTO obecnevyeHma pasBUTMA METANNYPIrUYeCcKnX npea-
NPUATUIA Morno bbl CTaTb Pa3mMopa’KMBaHME OCHOBHOM YaCTW 4OXOA0B OT 3KCMOPTA CbipbA,
Haxo4ALWEeNncsa B HacToALWEee BpeMa B pe3epsax, BCAeACcTBME Yero HegoPMHAHCUPYHOTCA UH-
bpacTpyKTypa 1 BbICOKME TEXHOIOTUMN.

Ona nosblweHna 3GGEKTUBHOCTU MHBECTULMOHHON AEeATENbHOCTU MeTannyprude-
CKMX NpeanpuATUN uenecoobpasHO MCNONb30BaTb CTPATErMYECKUI NOAX0A, MO3BONAOW MU
3HAYMTENIbHO YCUNUTb MHBECTULLMOHHYIO MPUBAEKATENBHOCTb METANNYPrUYECKUX Npeanpu-
ATMMA B paMKax paga noKasaTenen (No cTaausam KU3HEHHOTO UMKAA; MO NOKasaTensam npu-
6bIIbHOCTU 1 3DDEKTUBHOCTM; NO YPOBHIO NEPCNEKTUBHOCTU UX PA3BUTUA).
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