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AHHOTauus. B ctatbe uccnegyercs BNusSHUE NPSMbIX MHOCTPaHHbIX MHBecTuumin (MWN) Ha npouecc TpaHcdhopmauum
HaLMOHanNbHON 9KOHOMUKN Y36eKkMCTaHa OT CbipbeBOM MOAENMW K MHHOBALMOHHOW. Ha ocHOBe aHanuaa cTaTucTU4ecKmX
AaHHbIx 3a 2020-2025 rT. BbISIBNEH CTPYKTYPHbIA COBUI UHBECTULMOHHbBIX MOTOKOB: CHMXEHWe Aonu AobbiBatoLero
CeKTopa M poCT BAOXEHWUA B obpabaTbiBatoLLyo NPOMBbILLNIEHHOCTb (A0 27,3%) 1 «3eneHyto» aHepreTuky. NpoBeaeH
CpaBHUTEMbHbIN aHanM3 C 9KOHOMMKaMW cTpaH LleHTpanmbHoW A3uu, KOTOpbIN MPOAEMOHCTPUPOBaN NMOEPCTBO
Y3bekncTaHa B AvBepcudurKaLmm MHBECTULMOHHOMO nopTdens. B pabote o6ocHoBaHa Heo6xoAMMOCTb nepexoda ot
dmcKanbHbIX NbrOT K LieNneBblM MeXaHn3maM CTUMYNMPOBaHUS.

KntoueBble cnoBa: MHOCTPaHHbIE WMHBECTULMW, UHHOBALMOHHAs 9KOHOMMKA, YCTOMYMBOE pa3BUTME, MPOMbILLNIEHHAS
nonutuka, ESG-ctaHgaptbl, Ctpaterus «Y3bekuctaH — 2030», 3eneHble TEXHOMOrum.

Annotatsiya. Ushbu magolada to‘g‘ridan to‘g'ri xorijiy investitsiyalarning (TDI) O‘zbekiston milliy igtisodiyotini xomashyo
modelidan innovatsion modelga o‘tkazish jarayoniga ta’siri tadqgiq gilingan. 2020—2025-yillarga oid statistik ma’lumotlar
tahlili asosida investitsiya ogimlaridagi tarkibiy o‘zgarishlar aniglangan: gazib oluvchi sektor ulushining kamayishi hamda
gayta ishlash sanoati (27,3 foizgacha) va “yashil” energetikaga kiritilayotgan mablag‘larning o'sishi kuzatilmogda. Markaziy
Osiyo mamlakatlari igtisodiyotlari bilan o‘tkazilgan giyosiy tahlil O‘zbekistonning investitsiya portfelini diversifikatsiya
gilishdagi yetakchiligini ko‘rsatdi. Magolada soliq imtiyozlaridan magsadli rag‘batlantirish mexanizmlariga o'tish zarurati
asoslab berilgan.

Kalit so‘zlar: xorijiy investitsiyalar, innovatsion igtisodiyot, bargaror rivojlanish, sanoat siyosati.

Abstract. This article examines the impact of Foreign Direct Investment (FDI) on the transformation of Uzbekistan's
national economy from a raw material-based model to an innovative one. Based on the analysis of statistical data for
2020-2025, a structural shift in investment flows has been identified: a decrease in the share of the extractive sector
and an increase in investments in the manufacturing industry (up to 27.3%) and "green" energy. A comparative analysis
with Central Asian economies demonstrated Uzbekistan's leadership in diversifying its investment portfolio. The study
substantiates the necessity of transitioning from general fiscal incentives to targeted stimulation mechanisms.

Key words: foreign direct investment (FDI), innovative economy, sustainable development, industrial policy.
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BBEAEHHWE

B ycnoBusx HectabunbHOCTU rnobanbHbIX PbIHKOB M TpaHCOpMaLMU MUPOBbLIX LIENOYEeK MOCTaBOK,
HaUMOHanbHbIe 3KOHOMUKM CTankuBalTCs C HEOOXOAMMOCTbLIO KapAMHANbHOro nepecmoTpa Mogenemn CBoero
passutusa. Ons Pecnybnukn Ys6ekucTaH TeKyLMn MCTOPUYECKUMI 3Tan XapakTepusyeTcs Mepexofom oT
9KCTEHCUBHOWN CbIPbEBOW MoAenu K (oOpMUPOBAHMIO 3KOHOMUKM 3HAHWUA WU UMHHOBauun. B aTton napagurme
WHOCTPaHHbIE WHBECTULMM NepecTalnT ObiTb MWCKMYUTENbHO MCTOMHMKOM KanuTana wu npuobpeTtaroT
cTpaTernyeckoe 3HayeHWe Kak KMYeBOW KaHan TpaHcdepa nepefoBbiX TEXHOMOrUM, yrnpaBneHYecKnx
KOMMNETEHLUN U CTaHOAPTOB YCTONYMBOrO Pa3BUTUS.

MpuHaTas Ctpaternsa «YsbekuctaH — 2030» OopueHTUPYET HaLMOHAarbHYIO SKOHOMUKY Ha BXOXAEHue
B umcno 50 Begywux ctpaH [MoGanbHOroO WHHOBALMOHHOIO WHAEKCA, YTO OObEKTUBHO npegnonaraet
JanbHelllee COBEPLUEHCTBOBAHME CTPYKTYpbl MHBECTULMOHHBIX MOTOKOB. [lonoxutenbHass AMHaMuka
nocrneHuX net, BblpaKeHHast B JOCTMKEHUN PEeKOpAHOro o6bema OCBOEHHbIX MHOCTPAHHbLIX MHBECTULIUA B
pasmepe 43,1 mnpg gonnapos CLUA no utoram 2025 roga, cosgaet npodHyto hMHAHCOBO-NHCTUTYLIMOHAMNBHYO
OCHOBY Ans yrnybneHusi MHHOBaLUMOHHBIX nNpeobpasoBaHui. Habniogaemblin CTPYKTYPHBIN COBUM B CTOPOHY
obpabaTbiBaloLlert MPOMbILLNEHHOCTN, JHepreTukn n IT-uHpacTpykTypbl dopMUpyeT MPEeanochbInkA Ans
nepexoaa OT UHBECTULIMOHHOMO POCTa K MHBECTULMOHHO-MHHOBALIMOHHON MOLENN pa3BUTUS.

B nepcnektvBe KNOYEBbIM HaMpaBfieHNEM SKOHOMUYECKOW MOMUTUKUN CTAHOBUTCS MOBbILLEHNE
3(PPEKTUBHOCTM UHTErpaLnM UHBECTULMOHHBIX PEecypCoB B WHHOBALMOHHbIE MPOLIECChl Ha YpOBHE
NPOMBILLNEHHbIX NpeanpuatMi. PacluumpeHne npakTUKM  NoKanu3auuMuM  Hay4YyHO-UCCreoBaTenbCKuX U
ONbITHO-KOHCTPYKTOPCKUX paboT CnoCOBHO YyCUNUTb TEXHONOMMYECKYH CaMOCTOSTENbHOCTb HaLMOHarbHON
NPOMBILLFIEHHOCTU 1 obecneunTb YCTOMUYMBLIA TpaHcdep 3HaHuin. OQHOBPEMEHHO akTyanuaupyeTcs 3agada
BHEAPEHUST NMPUHLIMMNOB YCTOMUYMBOIO PasBUTUS, BKMOYAsA «3ereHble» TexHororum u craHgaptel ESG, yto
NO3BOSMUT CUHXPOHU3UPOBATb WHBECTULIMOHHYIKO MONMUTUKY Y30eKkuctaHa ¢ npuopuTeTamu MexayHapoOHbIX
WHBECTOPOB M rMobanbHON KNMMaTUYECKON NOBECTKOWN.

B gaHHOM KOHTEKCTe Lenb cTaTbM 3aknodaeTcs B OpMUMPOBaHUM HayYHO-OOOCHOBAHHbLIX NOAXOA0B K
NCMOMb30BaHMIO MHOCTPAHHOIO Kanutarna B Ka4yeCTBe CUCTEMHOIO KatanusaTopa UHHOBALMOHHBLIX NPOLIECCOB
1 paspaboTke NpakTUKO-OPUEHTUPOBAHHbBIX PEKOMEHAALMA, HanpaBneHHbIX Ha obecnevyeHne OONrocpoYHON
YCTOMUYMBOCTU Y KOHKYPEHTOCNOCOBHOCTIN NPOMbILLNEHHbIX Npeanpuatui Pecnybnvkn Y36ekuctaH.

Ob30P IUTEPATYPbBI IO TEME

TeopeTnyecknii yHOAMEHT UCCrefoBaHUSA POnv MHOCTPaHHbIX MHBECTULMIA B MOAEPHU3ALIMN SKOHOMUKM
3anoXeH B TpyAdax KIacCMKOB 9KOHOMUYECKOW MbICITM U COBPEMEHHbBIX UCCrefoBaTenen.

B akagemunyeckom pguckypce AOOMMHUPYET TOYKa 3peHus, cornacHo kotopoun MW gaensiotcss He
NMPOCTO MOTOKOM Kanutana, a KOMMIEKCHbIM MakeToM, BKMYalLWUM YyrpaBieHYeCKUA OnbIT U TEXHOIOMUN.
CornacHo aknektuyeckon napagurme (OLI-nmapagurma) k. [aHHWHra, TpaHCHauuMoHanbHble KOMMAHWK
NEepPeHOCHAT CBOWM KOHKYPEHTHbIE MPeuMyLlecTBa (TEXHOMOMMW) B MPUHMMALOLLYIO CTPaHy, YTo CTUMYNMpyeT
POCT NPOM3BOAMTENBHOCTM MeCTHbIX bmpm (Dunning, 2015). 3ToT nNpouecc B nuTepaType ONUCbIBaETCS Kak
«3apdekT TexHonormdeckoro nepenuea» (technology spillover effect). ViccnegoBanua noateBepxaatot, 4To
NPUCYTCTBUE MHOCTPAHHOIO Kanutana KoppernmpyeT C pOCTOM MHHOBALMOHHOWM akTUBHOCTY B MPOMBbILLIIEHHOM
cekTope (Alfaro et al., 2004).

OpHako psif, 3KOHOMUCTOB MOAYEPKMBAET, YUTO aBTOMATUYECKOro MHHOBALMOHHOIO CKayka Npu NocTynneHum
WHBECTULMA He npoucxoauT. OEEKTUBHOCTbL TpaHcdepa TEXHOMOMMA 3aBUCUT OT  «MorfoLatowen
crnocobHocTM» (absorptive capacity) npvHMMaroLWen 3KOHOMUKM — YPOBHA 00pasoBaHWs U pasBUTUS
MEeCTHOro pbiHKka. CormacHo Knaccuieckomy nccrnegosaHuto bopeHwteriHa n coastopos, MM cnocobcTtytoT
3KOHOMMYECKOMY POCTY TOJIbKO B TOM Cly4ae, eCnv B NPUHMMAIOLLIEN CTPaHe MMEETCS AOCTaTOuHbI YPOBEHb
YeroBeYyecKkoro Kanutana Ans agantaumm HoBbIX TexHonorun (Borensztein et al., 1998). 3T1o nonoxeHue
0COBEHHO aKTyarnbHO Ans Y30eKkncraHa B KOHTEKCTE pechopm 06pa3oBaHUs M NOArOTOBKU MHXEHEPHbIX KaapoB.

CoBpeMEeHHbIV BEKTOP HayYHbIX AWCKYCCUMA CMELLL@eTCs OT YMCTOro SKOHOMMYECKOTO pOCTa K KOHLeNuum
ycTonumBoro passutus. MNMoptep n Kpamep B cBoen Teopun «cosgaHus obulern ueHHoctuy (Creating Shared
Value) aprymMeHTUpYIOT, YTO KOHKYPEHTOCMOCOOHOCTb MPOMBILUIIEHHbIX NPeanpuUATUA CErogHs HepaspbIBHO
CBsi3aHa C peLleHneM coumarnbHbIX U akonornyeckmnx npobnem (Porter & Kramer, 2011). IHBecTOphbI Bce Yalle
opueHTupytotca Ha ESG-meTpukm (Environmental, Social, and Governance). iccnegoBaHusi nokasbiBakoT, YTO
NPOMBILLNEHHbIE MPEeaNPUATUS, BHEAPSAOLWMNE «3eMneHble» UHHOBaUUKU 3a CYeT MHBECTULUN, 4EMOHCTPUPYIOT
DonbLUyl0 OOMTOCPOYHY YCTOMYMBOCTL M AOCTYN K AeweBomy kanuTany (Golkowska, 2020).

B koHTekcTe VYsbekucrtaHa BOMPOCbI WHBECTULMOHHOW MpPUBMEKATENbHOCTM W MPOMbILLNIEHHON
MOEpHM3aLMn LLUMPOKO paccmMaTpmBaloTcs B paboTax MeCTHbIX YYeHbIX, 0gHaKo npobnemMa nHrerpaummn ESG-
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CTaHOapTOB B MHBECTULIMOHHBbIE CTpaTernn permoHaribHbIX npe,u,anﬂTWl Tpe6yeT JanbHeunwero yrny6neHHoro
N3yveHus.

METOAOJI0I'MA UCCITELOBAHUA

[na OOCTWXKEeHUA Lenu UCCredoBaHUsa U Bepudmkauumn BbIABUHYTBLIX MMNOTE3 B paboTe MCnorib30BaH
KOMMIeKC obLLeHayyHbIX 1 cneumanbHbiX METOLOB 3KOHOMUYECKOro aHannsaa.

IOnsanH unccnepgoBaHnst MeToOoNOrMYEecKkyto OCHOBY paboTbl COCTaBMSIET CUCTEMHbIA  NOAXOA,
MO3BOJIAOLLNIA paccMaTpmBaTb MHOCTPAHHbIE MHBECTULMM N MHHOBALMOHHOE Pa3BUTME NMPOMBbILLITIEHHOCTU Kak
B3aMMOCBSI3@HHbIE 3MIEMEHTbI €ANHON MaKPO3KOHOMUYECKON CUCTEMBI. [TpMEHEH MeToa PETPOCNEKTUBHOMO
aHanusa ansg ulydeHus AMHaMMKM MHBECTULMOHHBIX NMOTOKOB B Pecnybnuky Y3bekuctaH 3a nepuog 2017—
2025 rr., 4TO MO3BOMUMIO BbISABUTb KIHOYEBbIE TPeHAbl TpaHCcopMauun OT CbipbeBOW HarnpaBfeHHOCTU K
TEXHOMOIMYECKON.

MeToabl cbopa 1 aHanmMsa gaHHbIX dMnupuyeckas 6asa nccregoBaHnsa opMmnpoBanach U3 BTOPUYHBIX
OaHHbIX odouLManbHbIX Y MeXayHapoaHbIX MCToYHMKoB (Tabnuua 1).

Ta6uauia 1. MeTo bl McciegoBaHue!

MeTon MpumeHeHue

VMcnonb3oBaH gns conoctaeneHust Temnos pocta MU ¢ nokaszatenamum

CpaBHUTENbHbLIN aHanu3 - -
NPOMBILLIEHHOTO MPOM3BOACTBA U MHHOBALIMOHHON aKTUBHOCTY NPeanpusiTUNA.

MpumeHeH npu ndyyeHun HopmaTnBHO-NpaBoBon 6a3bl (CTpaTerns «Y3bekucraH
WUHcTUTyunoHanbHbIN aHanu3 — 2030», 3aKoHbl 06 MHBECTULMSAX), PErynmpytoLen AeTeNbHOCTb MHOCTPaHHbIX
MHBECTOPOB M 3aLLMTy WX NpaB.

Wcnonb3oBaH Ans paspaboTku pekomeHaauuii no sHeapeHuio ESG-ctaHgapTos

MeTopn cuHTe3a n gepyKumMm
Ha MPOMBILLMEHHBIX NPEANPUSTUASX HA OCHOBE NyYLIMX MUPOBbIX MPAKTUK.

AHAJIN3 U PE3YJBLTATHI

lMpoBefeHHoe wvccnegoBaHWe AWMHaMUKM WMHBECTUUMOHHBIX noTokoB (2020-2025 rr.) nossonset
KOHCTaTMpoBaTh, YTO Y36eKMCTaH EMOHCTPUPYET OOHMN U3 CaMblX BbICOKMX TEMMOB POCTa NPUTOKA MPsiMbIX
nHocTpaHHbix nHeectuuun (MAN) B LeHTpaneHon Asumn. CornacHo odumumanebHbIiM OaHHbIM, 06Wnn o6bem
ocBoeHHbIX [N Beipoc B 6,5 pas, gocturHys 43,1 mnpa gonnapos (Agency of Statistics, 2026).

[Ona oO6BbEeKTUBHOW OLIEHKM KayecTBa 3TOr0 pocta Hamu Obin NpoBeAeH CpaBHUTENbHbIN aHanua
CTPYKTYpPbl MHBECTULMOHHOrO nopTtdens YsbekncrtaHa u cocegHux cTtpaH. B To Bpems kKak 3KOHOMUKaA
KasaxctaHa coxpaHsieT BbICOKYI0 3aBUCMMOCTb OT WMHBECTULMIA B HedTerasoBbli cekTop (N0 AaHHbIM
MexxgyHapogHoro BantoTHoro goHaa, 8o 70% MNNW B cocenHer pecnybnuke Hanpaensnuch B 4OObIBAOLLYO
NPOMbILLUNEHHOCTL), Y30eKncTaH OEeMOHCTpUMpYyeT YycnelwHbld TpeHa Ha aueepcudpukaumo (IMF, 2025).
CHuxeHne pgonu pgoGbiBatowlero cektopa Ao 24,2% wn poct obpabartbiBatollen NPOMbILWNEHHOCTU A0
27,3% cBuOeTenbCTBYOT 0 hopmmpoBaHun Gonee ycToMYMBOW MOAENWN, OPUEHTUPOBAHHOM Ha cCo3faHue
nobaBneHHON cToMMOCTU. AHanm3 nokasbiBaeT, YTo Y30ekucTtaH CTaHOBUTCA pernoHanbHbiM Nuaepom
Nno NPUBMEYEHNIO WMHBECTULMIA B BO30OHOBMSEMYK 3HepreTuky. POCT gonm sHepreTmveckoro cektopa
0o 21% obycnosneH peanusauunen maclwtabHblx npoektoB ¢ komnaHuamm ACWA Power n Masdar, 4to
noaTeepxgaerca otvyetamum MwuHucTtepctBa uHsectuumn (MIIT, 2025). B otnuuune ot KbiprblacTaHa wu
TapxukuctaHa, rae UHBECTULMOHHBIN MOTEeHLUMan orpaHuyeH rmapo3HepreTukon, YabekuctaH npmsnekaet
TEXHOMOMMN UMEHHO B reHepaLMio HOBOro Tuna (ConHeYHasi U BETpoBasi), YTO ABNAETCA NPAMbIM NMPU3HAKOM
WHHOBALWOHHON 3KOHOMUKK (Tabnuua 2).

1 McTouHukmn: PacyeTbl aBTopa Ha OCHOBE AaHHbIX AreHTCTBa cTaTUCTUkM PY3 1 cpaBHUTENbHbBIX 0T4eTOoB MB® no LieHTpanbHon Asunmn
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Y36ekucran (2020-2025 rr.)?

Ta6auua 2. /luHaMUKa U CTPYKTYPHbIE U3MEHEHHUS MPSIMbIX UHOCTpaHHbIX UHBecTunui ([IMU) B Pecnybiuke

MNokasartenb 2020 2022 2024 2025 TpeHa (2025/2020)
(oueHka)
gfn”;”)” obwem ocsoerHbIX MV (wrpa 6.6 11.2 34.8 43.1 PocT B 6.5 pas
ﬁgg;b?gﬁaeiigbéia?‘;f v 14.5% 19.8% | 24.5% 27.3% Poct (MHaycTpuanusaums)
[ons sHepreTuyeckoro cektopa o o o o Poct (ESG-
(«3eneHasn» aHepreTuka) (%) 8.2% 12.4% 18.1% 21.0% TpaHcdopmaLms)
Hons pobbiatorero cektopa (%) 42.0% | 35.5% | 28.0% 24.2% CHwxeHne

IPO (Tabnuua 3).

YCTOWYMBOTO pa3BUTHS®

Onupascb Ha pekomeHgaumm AsmaTckoro 6aHka pas3BuMTUSA MO Pa3BUMTUIO PbIHKOB KanuTana B
pa3BUBAOLLIMXCH CTpaHax, Hamu 6bina paspaboTaHa maTpuyLa Mep, HeobxoaNMbIX 4N Nepexona K cnegyowemy
aTany uHBecTuumoHHoro pa3sutus (Asian Development Bank, 2025). KntoueBasi nges 3akntoyaeTcsi B CMeHe
napagurmbl; OT «JIbFOT OS5I BCEX» K «NbroTam 3a UHHOBAL N,

B Tabnuue 3 cuctematnanpoBaHbl npeanaraeMble MHCTPYMeHTbl. Ocoboe BHUMaHWE yaeneHo MexaHuamy

Ta61mua 3. ManI/IL[a npejJsiaraeMbix Mep IO COBEPIIE€HCTBOBAHUIO I/IHBeCTI/ILU/IOHHOI;‘I AeATeJIbHOCTHU [JId

HanpaBneHnune
COBepLUEeHCTBOBaHUA

Mpeanaraembiit MexaHU3M
(UHCTpYMEHT)

O6ocHoBaHue u oxuaaembin adpdeKT

®duHaHcupoBaHue (Capital
Allocation)

LieneBble «3eneHble KpeauTbI»
(Green Bonds)

lpobnema: Bbicokasi 3HeproeMKocTb
NPOMbILLUIEHHOCTH.

PeweHue: J1brotTHble cTaBku AnNg NpeanpusTun,
BHEAPSIOLLMX TEXHONOMMK CHMKeHns CO2,
COrnacHoO NpUHLMNamM yCTOMYMBOrO PasBUTUSE
OOH (UNDP, 2024).

®doHpoBbIN pbIHOK (Capital
Markets)

MacwTa6bupoBaHue IPO/SPO
MPOMbILWIEHHbIX TMraHTOB

lpobrema: JoMnHMpoBaHNe
rocpMHaHCUpPOBaHWSI.

PeweHue: TpvBneveHne kanutana HaceneHns
1 3apybexHbIX POHAO0B. YNyulleHne
KOpMopaTMBHOIO ynpaBneHus.

HanoroBas nonutuka (Fiscal
Incentives)

MNHBECTULMOHHBLIN HANOroBbIN
kpeaut Ha R&D (HUOKP)

lpobrema: \HBeCTOpPbLI 3aBO3AT 0OOpyAOBaHME,
HO HEe TEXHONOTUM.

PeweHue: HanorosbIn BblHET NpegocTaBnaeTca
TOMbKO NPW YCIOBWM JTOKaNM3aunm MHXeHEPHbIX
LIEHTPOB.

LincdpoBas akocucrema
(GovTech)

Mnatdopma «Smart Investor»

lpobriema: BropokpaTusi Ha MecTax.
PeweHue: MNMonHas undpoBusaund nytm
MHBECTOPA, UCKMOYaloLLasa YernoBe4eckni

hakTop.

IQTISODIYOT 9OKOHOMHUKA ECONOMY

3 McTouHMK: AHanmnsbl aBTopoB

BbIBOAbl U NPEAJIOXKEHHUA

MpoBeaeHHOE ccreaoBaHne CTpaTermieckomn Pon MHOCTPaHHbIX UHBECTULIMIA B 9KOHOMUKe Y36ekucTaHa
no3BonsAeT caenath criefyroLne BbIBOAbI.

2 McTouHuk: PacyeTbl aBTOpa Ha OCHOBE AaHHbIX AreHTCTBa CTaTUCTUKM PY3 n cpaBHUTENbHbIX 0T4eToB MB® no LieHTpanbHoin A3unn.
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Bo-nepBbix, noaTBepxAeHa runotesa O CTPYKTYpHOM TpaHcdopMmaumm WHBECTULMOHHOMW MoOLEenu
pecnybnuku. AHanm3 ctatucTuiecknx gaHHbIx 3a 20202025 rogbl NnokasbiBaeT YCTONYUBLIA TPEHS NepeToka
Kanutana n3 gobbiBatowero cekropa (CHwkeHne aonu o 24,2%) B obpabaTbiBatoLLyto NPOMbILLNIEHHOCTb
N «3eneHylo» 3HepreTuky. OT0 CBUAETENbCTBYET O TOM, YTO MHOCTPAHHbIE MHBECTULIMM HaYann BbINOMHATb
YHKUMIO OpariBepa WHHOBALMOHHOIO pas3BuTusi, obecneumBas TpaHcdep TEXHOMOMUA M MOoLEepHU3aLUto
NPOM3BOACTBEHHbIX MOLLIHOCTEMN.

Bo-BTOpbIX, CpaBHUTENbHbLIN aHanuM3 co CcTpaHamu LleHTpanbHOM A3un  BbISIBUN  KOHKYPEHTHOe
npenmyLLecTBo Y30ekncTaHa B AMBEPCUPUKALNN SKOHOMUKN, OLHAKO COXPaHAETCHA OTCTaBaHWe B pasBUTUM
WMHCTPYMEHTOB (DOHAOBOIO pbIHKA. TekyLlas MoAenb (hMHaHCPOBaHUS, onupatroLascst Ha 6GaHKOBCKMI CEKTOP,
ncyepnbiBaeT CBOW NoTeHUmnan anst obecneyeHns crnegyroLlero atana pocra.

B-TpeTbux, ons obecneyeHnst yCToM4MBOro pasBuThs NPOMBILLNIEHHbLIX MPeanpuaTuii Heobxoamm nepexon
OT KONMYECTBEHHOIO HapaLLMBaHWsi MIHBECTULMI K KAYECTBEHHOMY OTOOPY NPOEKTOB Ha 0cHOBe ESG-kpuTepues.
Pa3spaboTaHHble B cTaTbe NPEAnOXeHNss — BHELPEHNE «3ereHbixy obnvraumii, HanoroBoe CTUMynNMpoBaHue
R&D (HWOKP) un Bbixog KpynHbIX npeanpustuini Ha IPO — aBnstoTcs HeobXoanMbIMU MHCTPYMEHTaMMU AN
nocTtmxkeHuns uenen CrtpaTermmn «YsbekncraH — 2030». Peanusaunsi gaHHbIX Mep Mo3BonuT pecnybnvke
He TOmNbkKO BOWTM B TOM-50 MHHOBALMOHHBLIX CTpaH MUpa, HO U CHPOPMUPOBATL MPOMBILLMEHHbIA Kapkac,
YCTONYMBbIN K rNobanbHbIM KNMMaTU4EeCKUM Y 3KOHOMUYECKUM BbI30OBaM.
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