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VIHBECTULIMOHHBIN KAVUMAT Y3BEKMCTAHA U IIVTU Y AYUIIEHUS
CTVMYANPOBAHUS HAYUYHO- ITPON3BOACTBEHHYIO CDEPY

Aonaos Illlep3og Abaycamaaosmu
Camocosteabnsiin 4okTopaHT TIDY

AHHOTAaIMS: B CTaThe pacCMaTpMBaeTCsl MHBECTUIIMOHHAs MpUBAeKaTeAbHOCTb U
TeopeTnyecKye aclieKThl MHBeCTUPOBaHNs B Hay9HO-ITPOU3BOACTBEHHYIO cpepy MCX0AS U3
MPUHATBEIX MepP CIOCOOCTBYIOIIUX IIPUBA€YEHUIO MHOCTPAHHBIX MHBECTOPOB ¥ YaCTHBIX
peAIlpyuHIMaTeAeI.

KaroueBble caoBa:  UMHBeCTMIINS,  VMHBECTUIIMOHHBII ~ KAMMAT,  Hay4HO-
IIPOU3BOACTBEHHasl cpepa, MHBECTULIMOHHAs AesTeAbHOCTb, «(OHOBas MHQPAILINA»,
DKCIOPT, UMIIOPT, MHTETpaIisl, YaCTHbIe (POHABI.

BBeaenne

CTpykTypHasi  IlepecTpolika  OCYIIeCTBAAIOIIUIICS B  HacTosIlee  BpeM:l
IpeJdycMaTpyBaeT TeXHIYeCKoe COBepIIIeHCTBOBaHIE BCeX OTpacAeil BDKOHOMUKU C
JCIIO/Ab30BaHNeM JOCTVDKeHMII HayKM M TeXHMKM, palliOHaAM3allMI0 OTpacAeBbIX
IIPOIIOPIINII C OpMeHTalliell Ha pecypcocOepeskeHne B MCII0Ab30BaHNUM ChIPbs, TOIIAUBA,
SHepruM U Apyrux pecypcos. CyThb ®TOro mpoliecca COCTOUT B TOM, YTOOBI CO34aTh
MOIIHBIM IOTPeOUTEABCKUII CEeKTOp IIyTeM (OPCHPOBAaHHOIO Pa3BUTISL OTpacaei,
IIPOU3BOAAIINX HAyKOEMKYIO IPOAYKITUIO U YCAYI.

Anaans

CoBpeMeHHYIO DKOHOMMKY Pa3BUTBIX CTpaH XapaKTepMU3YIOT KaK «DKOHOMUKY
3HaHMII». DTO 3HAUMTh, YTO 3HaAHME CTAaHOBUTCA OAHMM U3 OCHOBHBIX (PaKTOpPOB
IIPOM3BOACTBA U A1000¥ TOBap HeceT ceOe YHMKaAbHYIO 4YacTh 3HAHUSL.

PaaukaabHOe OOHOBAeHMe OOINecTsa, O3AOPOBAEHNS 9HKOHOMUKM, TpeOyIoT
MOOMAM3alIMM BCeX CUA, PecypcoB U BO3MOXKHOCTeil. bes moasep>Xku co CTOPOHBI
Me>XXAYHapOAHBIX 9KOHOMIYECKIX U (PVHAHCOBBIX MHCTUTYTOB, O€3 IIpUBAeUYeHNs IIPSIMBIX
JaCTHBIX MHBECTULINI CAOXKHO OyAeT OCyIeCTBUTh IPOPLIB B 9KOHOMIYECKOM Pa3BUTUM.

dynaaMeHTaAbHbIe TPOOAEMbI 4100011 DKOHOMUKM, KaK MBI 3HaeM, AOAKeH JAaTb
OTBeT Ha caeayiomue Tpu porpocer:”UYTO?”, “KAK?”, n “AA5 KOI'O ?”. Ham kaketcs,
AAsl perieHne (PMHaAHCUMPOBAHM HaydHBIX MCCAeAOBAaHMII U OIBITHBIX pa3pabOTOK TakKe
npuemMAuM STOT Bompoc. Ilpn opraamsanum 5¢PpPeKTnBHOrO PpUHAHCUPOBAHI HayIHO-
11CCAeA0BaTeAbCKMX M OIBITHO-KOHCTpyKTOpckux pador (HMOKP)saxkHO ompeaeants ,
Kakie Hay4yHble MCCAeJOBaHMUs ABASIOTCS IIPUOPUTETHBIMM UM AOAXKHBI  OBITDH
npoduHaHcHpoBaHbl  rieppoodepesHoM  («UTO  ?»)mopsiake; oOveM wu  GOpMBI
IpegocTaBAeHNsl (PMHAHCOBBIX pecypcoB, ycaoBus moaydeHust cpeacts («KAK?»); komy
HY>KHBI pe3y/AbTaThl MPOBeJAEHHOIO MCCAeA0BaHUA AAs OOIecTBa MUAM AAs OTAEAbHBIX
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3alfHTepeCcOBaHHbIX AL («A44sd KOro?»). VIMeHHO XapakTep OTBeTa Ha ST OCHOBHBIE
BOIIPOCHl 9KOHOMMKH OIpejeaseT IPMUHIMUIIB (PUHAHCOBOIO oOOecriedyeHNs Hay4HBIX
1ccAeA0BaHMII U pa3pabOTOK.

AHaan3 COBpeMEHHOJ OTe4YeCTBeHHON I 3apyOe>kKHOIl Hay4dHOU AuUTepaTypbl
CBUAETEeAbCTBYeT O TOM, 4YTO B YCAOBUAX MHTEIpaljiii MUPOBLIX SKOHOMMYECKMX
IIPOLIeCCOB, B YCAOBUAX ITOBBIIICHNS POAN HayK! B 9KOHOMIKE, COOTBETCTBeHHO TpeOyeTcs
n3MeHeHUs B popMax 1 MeToA0B eé puHaHcupoBaHmA. OCHOBHBIE TeHAEHIINY, CBsI3aHHBIe
C ®TUMMU IIpolleccaMi, pacKpbuITel B pabotax M. benaukosa, B. bepenca, E. banokosa, A.
Assuga, J. Aaiikepa. B Ysbexucrane, 11o HaieMy MHEHHUIO, TakKKe TpeOyeT pa3paOoTKu
1po0JeM MHOTOKaHaAbHOIO (PMHAHCUMPOBaHMSI HAy4YHBIX pPa3pabOTOK, y4UTBIBas
IIPMOPUTETHOCTh Ka’KAOJ HaIlpaBAeHMiI, a TakXke IIO BBHIOOPY IPOEKTOB A4S
puHaHCMpOBaHUA C yY4eTOM YAOBACTBOPeHNUs WX KaK perMoHaAbHBIX, TaK W
pecriy0amkaHckoro 1oTpeOaenns. llcxoas m3 »Tux TpeOOBaHMII I1€AbIO  HaIllero
1ICCAeAOBAHMS SIBASETCS aHAaAM3 CUCTeMbl (PMHAHCUMPOBAHMUS HAy4YHBIX MCCAEAOBAHUIL U
MHHOBAIINII.

MeToao0a0rust MccaeA0BaHISI
OmnpIT pas3sBUTBIX CTpaH IIOKa3blBaeT, YTO pe3Koe yBeAndeHle pacxoJ0B Ha HayKy
IIpeJIIecTByeT pPOCTy BSKOHOMMUKMU TOCyJapCTBa, a 3aTeM COIpoBoXaaeT ero. AJoas
pacxooB Ha HayKy 1 oOpaszosaHne B BBII passuteix crpaH pactet, mpudamxkasich K 3 %
ero oobema. /045 rocyjapcrsa B 9TUX pacxojax coctaaseT B cpeaneM 35-45%.

ITo ypoBHIO (puHaHCHpPOBaHNUs Hay4YHBIX MCCAeAOBaHUI U pa3pabOTOK B IIPOILEHTax
OT BaJAOBOTO BHYTpPEHHEIO IIPOAYKTa IIO CpaBHEHUIO 3apyOe’KHBIX CTpaH IIOAOKeHUe
Pecriybauku Ysbekucran ¢ 2018 rio 2023roap! nipeacrabaeH B Tabante 1.

Tabaniia 1.

3aTpaThel Ha HayKI, MIcCae AOBaHMsI 11 pa3paboTKu B cTpaHax Mupa B % ot BBII
(2018-2022 rr)!

Ne Crpannl 2018 | 20191 2020 r 2021r 2022r | 2023
1 CIIIA 3 3,2 3,4 3,41 3,412 3,4
2 Kurait 2,12 2,21 2,1 2,121 2,122 2,12
3 SrnoHus 168,6 Mmapa. g0a4. exxeroano ot BBII

4 I'epmanms 3,1 3,2 3,12 3,1 3,09 3,1
5 Kopes 4,2 4,21 472 4,23 4,24 4,23
6 Opannmsa 2,2 2,2 2,2 2,3 2,3 2,3
7 Beankobpuranms 1,7 1,7 1,7 1,74 1,7 1,7
8 Poccusa 1,0 1,0 1,1 1,1 1,1 1,1
9 Kazaxcran 0,1 0,1 0,1 0,1 0,1 0,9
10 Y3bexucran 0,1 0,1 0,1 0,1 0,9 1,3
11 Taaxukmcran 0,1 0,1 0,1 0,1 0,1 0,1

1 Ta6AI/IL[a COCTaBA€Ha aBTOpaMI COOTBETCTBEHHO CTaTAaHHBIM
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12 Kupruscran 01 |01 10,1 10,1 01 [o1

Kaxk noxkasaHna B TaOauiie HaumHas ¢ 2022 roga oObeM (PpUHAHCHPOBAHUS PACTET. DTOMY
CIIOCOOCTBYeT psi4 NpUHATHIX Ilocranosaennit u ITpukasos co cTopoHBI IIpaBUTEABCTBA U
HOPMaTUBHBEIX 40KyMeHTOB. Hanpumep, Ykas Ilpesuaenra Pecriybankn Y3zoeknucran «O0
yTBep>KAeHUM KoHnenumu pasputusa Hayku 4o 2030 roga» or 29.10. 2020r, o
pepopmMupoBaHMsl HayKM U IIAaH MepONpUATHUII IO ee peaamsanun. Ilpm sTom Aas
paspaboTky PpyHAaMEHTaAbBHBIX U IPUKAAAHBIX IIpoOAeM U nX 9P PeKTUBHOTO BHeAPEHI:
B IIPOM3BOACTBO ~ OCODEHHO  HeoOXO4MMa  HayyHO  ODOCHOBaHHas  CHUCTeMa
(¢puHaHCKpOBaHNU, KOTOpas AOAXKHa: 1) MMeTh KOMILAeKCHBIN XapaKTep; 2) y4MUTBIBaTh
cuHepretaecknit 3g¢exr; 3) MCXOAUTH 13 ONTUMAABHOTO COOTHOINIEHUSI COOCTBEHHBIX U
3aeMHBIX CpeACTB, YTOObI He HapyIllaTh AMKBUAHOCTb HAy4YHBIX OpTaHM3alllii, BY3OB,
TeXHONAPKOB, MHHOBAIIMIOHHO-TeXHOAOTMYECKNX LIeHTPOB; 4) y4UTHIBATh CAOKUBIINIICS
IIOTeHIIMaA DKOHOMMUKIU ¥ BO3MOXKHOCTM Hay4YHBIX, (PMHAHCOBBIX M aAMMHUCTPATUBHBIX
CTPYKTyPp; 5) MMeTh MHOTOKaHaAbHBIN Xapakrep. Heobxoanma paspaboTka crieryaabHbIX
cXeM M MoJeAeil YIpaBAeHMsl MHHOBALIMOHHBIM IIpolleccoM U (pUHAHCUPOBaHMEM
IIPUMEHUTeAbHO K YCAOBUAM HaIlMIOHAaAbHOM 9KOHOMUKM PecryOamkm YsOekncraHa,
oOecrieunBaiomMXx 9PPeKTUBHOE B3aMOAEIICTBIE MeXKAY TPeATIpUATISAMU M HayYHBIMU
yupexaenuamnu. Hago  yunTeiBaTh  MHBECTUIIMOHHBIN — KAMMAaT  Y30eKucTaHa.
VHBeCTUITMOHHBIN KAMMAT SIBASIETCSI BaXKHBIM KpUTepUeM 3peAOCTU PBIHOYHBIX pedopM.
VIHBeCTUIIMIOHHBIN KAMMAT — 3TO YCAOBMA KOTOPBI NAY CTUMYAMPYET MHBECTUIIVIOHHBII
MIpOIIecC UANM TOPMO3UT. VIHBeCTUITMOHHBIN KAMMAT OLIEHIBAETCsI MHOIMMU (PaKTOpaMI.
K HuMM MOXHO OTHecTM HpUpPOAHO-Teorpadpuueckyie, DKOHOMUYECKNe, COIMaAbHbIe,
HOPMAaTMBHO-IIpaBOBbIe, IIPOMU3BOACTBEHHbIe 1 Apyrue. ITormpoOyem BBISACHUTD BAVMSHMNSA
KaKA0J 13 9TUX PaKTOPOB:

- Ilpupogno-reorpadpuueckme ycAOBUsIM Y30eKUCTaH sBASI€TCSI Haumboaee
OaaronpuATHBIM perroHoMm B LlentpaapHont Asuu, o0AadaeT BBICOKUMM PETUHIOM IIO
3allacaM IIPUPOJHBIX PecypcoB, TaKMX KaK 3040TO, ypaH, Meab, IIpUPOAHBIN Ta3,
BoAbPpaM, KaauriiHele coan, GpocPOpUTH U KAOANHOBBIE TAUHBI;

- I'lo onrenkam BcemMmpHoro 6anka skoHOMMI4eckuii poct YsoOekucrana B 2023 roay
coctaBua B 5,5 %. 2024-2025roay nossienne BBIT nmpornosupyercs Ha ToM ke ypoBHe,
r1aBHYIO POAb B 9TOM UTpaeT HOANTHYecKas CTabMABHOCTD CTPaHBI.

-VIHBecTuMLIMOHHAs ~ CTpaTerus HalpaBAeHa Ha  peaAu3anuio  OOABIIUX
BO3MO>KHOCTeI A5 MHBeCTUMPOBaHUS B pa3ANyYHbIe OTpacAM, B CTpaHe AeVICTBYIOT MHOIO
PasBUBAIOIIUXCS U AVHAMMYHO PacTYLIMX KOMIIaHUI, KOTOpble SBASIOTCSI cdpepaMu
BO3MOXKHOIO JMHBECTUPOBaHMsA. YCTOMYMBBLINL POCT YPOBHSI CpejHero KJAacca TakxkKe
SIBASIETCSI CTUMYAMPYIOINUM PaKTOPOM AAsl IHBECTOPOB.

Ha ceroamsamumii genp BHUMaHHUA IpaBuTeabcTBa PecriyOamku VYsOekucraH
SBASIETCSI  CO3AaHMe OAarONPUATHBIX YCAOBUN AAsd HpPUBAYEHUs] MHOCTPaHHBIX
VHBECTUIINI B DKOHOMUKY CTPaHBHI.

- /A5 3alIMUTHI IpaB U TapaHTUI MHOCTPaHHBIX MHBECTOPOB B Pecly0AnKe co3jaHa

3aKOHOAaTeAbHO-TIpaBoBas Oasa. [IpunsaTer 3akon Pecriybankm Ysdexkucran «O rapaHTmsx
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M Mepax 3allUThl IIpaB MHOCTPAaHHBIX MHBECTOPOB»? 3akoH PVY3 «O0 mHOCTpaHHBIX
nHBecTUUAX»® YKas Ilpesnaenta «O A0MO0AHUTEABHBIX Mepax IO CTUMYAUPOBAHUIO
IIpUBA€YEeHNs IIPAMBIX MHOCTPAHHBIX MHBECTUITUI»?,

Aas  npuBAedeHUs ~ MHBeCTUIIMII  HEOOXOAMMO HaamWdue  0AaronpusTHON
VMHBECTUIIMIOHHOI CpeAbl, B KOTOPOIl MHBECTOP MOXKeT CBODOAHO 1 Oe3 picKa BKAaAblBaTh
I TIpUBAEKaTh AOIOAHMTeAbHbIe pecypchl. [1aBHON cTpaTermeil Hallero rocyAapcTBO
sABAsETCs Cco3jaHMe OAarompuATHOIO WHBECTUIIMOHHOTO KAMMAaTa, WHBEeCTUIIIOHHBIN
KAMMAT CTUMYAVPYeT BCe MHBeCTULIMOHHBIe ITpo1ieccel [1.¢.35].

JBIDKYIIUM MOTUBOM AAs MHBeCTOpa SBASIETCS BO3MOXKHOCTh IIOAy4YeHUs, B
KOHEYHOM uTOre OOABIIeN, yeM B APYTUX CTaHax IHNPUOBIAM OT CBOeN JAeATeAbHOCTIH.
ABIVDKYIITUM MOTMBOM AAsl CTPaHbI, IIPUBAEKAIONINI KaIllUTaA SIBASETCS BO3MOXKHOCTD C
IIOMOIIIBIO IIepeOBBIX TEeXHOAOTMI, KallMTaAbHBIX BAOXKEHMI PeIInUTh IIpoOAeMbl
HDKOHOMIYECKOTO pOCTa, BKAIOUasl TaKue, KakK MOBbIIIeHre 9(pQPeKTMBHOCTI IIPOU3BOACTBA,
CO3/aHMsI HOBBIX pabOUYMX MeCT, IIPMOOIIeHNs K ITepeJOBbIM AOCTVUKEHVSIM.

Ha mpotsxennu nocaeiHmx AeT B Pa3BUTBIX TOCYy4apCTBax yPOBeHb COepesKeHMI
IIpeBblllald 0ObeM MHBEeCTUIINIL, 9YTO IIPUBEAO K OTHOCUTEABHON HeXBaTKM cOepekKeHUI B
Mupe. 9TO OOBACHAETCS OTHOCUTEABHBIM CTapeHN’eM HaceAeHUs B PasBUTBHIX CTpaHaX,
BeAyIIUM K 3aMeAAeHUIO TeMIIOB IIpUpocTa cOepeskeHnil, yBeANMdeHNIO B HalllilOHaAbHOM
A0X04e A0AM NOTpeOAeHNs], YTO HanboAee XapakTepHO A4s SnoHun u 3anagHoit EBporsr.
Okcntopt KarmTaaos n3 CHIA caep>kmBaeTcst Ipo0AeMON CBA3aHHBIMU BHYTPeHHUMM
oOcroaTeabcTBaMy. HaMeTuBIIMIiics SKCIIOPT KaIlMTaAOB U3 HOBBIX MHAYCTPUAAbHBIX
crpan  IOro-Bocrounoit Asum Takke caep>KMBaeTCsl ITOTPeOHOCTAMM — Pa3BUTUL
BHyTpeHHell MH(PPaCTPYKTypPhl, yAy4IIeHNs] HKOAOIMM, COLMAAbHOIO pas3sutus. B sTmx
YyCAOBUAX ODOCTpsIeTCsl KOHKypeHTHas OopbhOa MeXAy rocyjapcrsaMy 3a IpUBAeYeHIe
JMHOCTPaHHBIX MHBECTUIINI Ha BeCbMa y3KMX CeIMeHTaX MUPOBOTO PhIHKA KallUTaA0B. DTO
opuinaibHble KpPeAUTbI, KpeAUTHl MeXAYHapOAHBIX OpTraHmu3aluii 1 OaHKOBCKUeE
KpeAuThl, OOeclledeHHbIe MpaBUTEAbCTBeHHbIMIU TapaHTuaAMmu. Ilo onenkam 3amagHbIx
DKCIIePTOB, IMIPUTOK MHOCTPAHHOIO KallMTaJa B ®TU TOCyJapcTBa B OAMIKaliIllne oAbl Ha
60- 70% cocTtont M3 OPUIMAALHBIX KPeAUTOB, TapaHTUI IPaBUTEAbCTB U KpPeAUTOB
Me>KAyHapOAHBIX OpTaHU3all M.

OcHoBHple ~ 00BeMBI  3apyOeKHBIX  MHBeCTMIIUI ~ OCYIIeCTBASIOTCS B
IIpeAIIpUHIMAaTeAbCKOl HpsAMON M 1oprdeabHoit ¢dopmaX, 3HadeHMe KOTOPBIX
IIpOAOAKaeT YBeANIMBaThCA.

B Ttabamme 1 mnpuseseHa CTPyKTypa WHBECTMIINII B OCHOBHON KaIlMTaad IIO
MCTOYHMKaM (PpuHaHcupoBaHus HaumHasa ¢ 2018roza mo 2023roa., KOTOPBII OTpaykaeT
AVIHAMUKY M3MEeHEeHUII CTPYKTYPBI.

Tabanma 2
CrpykTypa MHBeCTMLINII B OCHOBHON KalMTaA IO MCTOYHMKaM (PUMHAHCUPOBaHUA
PY3 (B mpouenTax’)

2 3akoH PY3 «O rapanTusx 1 Mepax 3alllUThI IIpaB MHOCTPaHHBIX MHBeCTOpoB» oT 30.01.1998 Ne 611-1( ¢ uam.u go11.),
3 3akoH PY3 «00 nHocTpannbix nupectunysax» ot 30.04.1889r.601-1 (c u3m.u 4011.)

4 Daexrponnsiit pecypc. IK PY3 no cratucruxke. Caitr www.stat.uz

5 Tabanna cocTaBAeH aBTOPOM COOTBETCTBEHHO CTaTAaHHBIM PY3
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['oapr Cp-Ba Ilpusaevennsie | VI3 Hux 3a caer
NpeArpuATUiL | cp-Ba I'ocyaapcts. | Kpeauros | VnoctpanHbie
1 HaceAeHml O104KeTa DaHKOB MICTOYHUKI
2018 34,4 6,5 7,2 23,6 32,6
2019 29,31 7,33 8,98 13,78 40,60
2020 40,78 2,2 6,8 7,58 42,7
2021 38,1 61,9 8,8 8,0 7,1
2022 43,0 57 5,5 3,0 26,9
2023 28,1 15,4 5 14 37,5
2024 36,4 17,3 3,3 10,0 33,0
Beuay mnepemeHHOCTM B CTpaHe  CTPYKTYPHBIX Ip0o0JeM  DKOHOMMUKI,
TeXHOAOIMYeCKOTO OTCTaBaHNs, Ha BeCbMa y3KIX CerMeHTaX MUPOBOIO phIHKa KaruTala B
OCHOBHOM  MCIIOAB3YIOTCS ~ opuUIIMaAbHbIE KPeAUTHl, KpPeAUTH  MeXKAyHapOAHBIX

opraHmM3anuy 1 0OaHKOBCKMEe KpeAUThl, o0ecriedeHHbIe IIpaBUTeAbCTBeHHBIMIU TapaHTUAMIA.
V3-3a 9TOTO NIPpOM30IILAY U3MEHeHIe C cocTase (PMHAHCHPOBAHS Pa3BUTIS B pecIlyOANKI
Y30exmcTal Kak II0Ka3aHo B TadAmIie 3.

Tabamnra 3°.
l3menenne cocrasa puHaHCHUpOBaHMs pasBuTys B Pecriy0auku Y30OekucraH.

% BBIT 2018 2019 2020 2021 2022 2023

l'ocyaapcrBennsnin | 28,45 28,42 25,0 25,2 25,2 25,2

A0XO0Z,

Yactp 22 28.52 19.1 22.1 24.5 25.8

BHYTPEHHBIX
VIHBECTUIINIT

ITpurox 1.8 4 2.1 3.8 3.6 3.61

MHOCTPaHHBIX
MHBEeCTUITUI

ITpoune 3.2 2. 2.1 2.1 2.1 2.3

¢puHaHCOBBIE
ITOTOKMN.

Pemraioniee sHadeHMe B 9TOM IIpollecce UTIpaeT Pa3BUTOCTb MHQPACTPYKTyphHl U
9} PexTUBHOCTh (PYHKIIMOHMPOBAHUS pBIHKA ILIeHHBIX Oymar. B cospemenHom Mupe
HabAl0JaeTcsi  TeHAEHIMs,  KOTopasi — IIoAy4duaa  OIpejedeHMre  raA00aAmM3ariys
VIHBECTUIIMIOHHBIX CTpaTernii. DTa TeHACHIIN IMeeT OTHOIIeHNe K IIOAUTUKE MHBECTOPOB
IIPOMBIIIIAEHHO Pa3BUTHIX CTPaH K IIOSIBAEHUIO CBOMX aKTMBOB Ha PBIHKaX LIeHHBIX OyMar

pecypcos

O HaydaBIINMec:sa IIponecca

pasBUBAIOIINXCS CTpaH, K IIpsAMON Iepejade CBOUX (PMHAHCOBBIX

Pa3BMBAOIINMMCI  CTpaHaM. Takoe sBaeHUe oO3Ha4aeT

VIHTepHallVIOHAAM3al 1 XO3s1CTBEHHOM KN3HM, 9TO Be4€eT K YCNMAECHNIO DYKOHOMMYIECKNX

6 Tabamnria cocraBAaeHa COOTBETCTBEHHO CcTaTAaHHBIM PY3
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CBsA3EN MeXJYy Pas3BUTBIMM I Pa3BMBAIOIIMMMUCA CTpaHamMM, K OOpa3oBaHMIO
OIlpeJeAeHHOJ  B3alIMO3aBUCHMOCTM  HaIJMOHAaABbHBIX  HKOHOMMK,  yIrayOAeHUIO
MeXAYHapOAHOIO pa3jeAeHls Tpyaa U T. IL.

OcHoBHBIe HaIlpaBAeHUs MCIIOAb30BaHMs MHOCTPAHHOTO KalluMTada B Y30eKucTaH
9TO MpsIMBle TpeAIIpUHIMAaTeAbCKIe U TOpT¢eabHbIe.

OcyliecTBASIONINUIICSE B HacTosAIlee  BpeMs  CTPYKTYphl — OOIeCTBEHHOTIO
IIPOM3BOACTBO TpeOyeT CepbhEe3HONl IIepecTpPONKM. YdacTue MHOCTPaHHOTO KaIluTalda B
DTOM MHBeCTMIIMOHHOM IIpollecce ObiBaeT pasHooOpasHbIM. Hac mHrepecyer mpexae
BCETO NpsAMbIe MHBeCTULIMI. DTO IIpuUBeeT CTpaHy K YCUAEHUIO SKCIIOPTHOIO IIOTeHIala
1 TIOBBIIIEHMEe KOHKYPEeHTOCIIOCOOHOCTM HPOAYKIIUM, yBeAndeHue OOBLeMOB U AOAU
HayKOeMKOJ ITPOAYKIIVIA.

C yyeTOoM U3A0KEHHOIO PacCMOTPUM KaKOe COAeNCTBMe MHOCTPaHHBIN KaluTaa
OKa3a/ Halllell PKOHOMIUecKoll pepopMe

YauTeiBasg AOMUHMPYIOIINE TEeHACHUIMJ HAaCTOSINEI0 BPEeMEeHM- BO3pacTalOIil
00beM IPSIMBIX MTHOCTPaHHBIX MHBECTUIINIA, cAeAyeT yKa3aTh UTO B IIepBOM KBapTaae 2022
roga CcpegHeM Ha OJHO 3aperuCTPUMPOBAHHOIO NPeANpUATUA C WHOCTPaHHBIMU
VMHBECTULIAMU IPUIIA0Ch O0aee 2 MaH. goa. CIITA.

Aoas npoaykuun I cosokynnoM nmnopre peciiyoanku B 2022 rogy cocTaBuA
38%, B mepsom kBapTaae 2023 roga 57,5%. B TakoMm mepepacripejeseHne MMIIOPTHBIX
onepauyii noan3y IIVV naBepHsAKka cka3aaachb BAVSHME ITOCA€JHMX M3MEHEHMI B
ITIOAUTUKY KOHBepTallU.

B 3akaioueHmm InipuBeseM HEKOTOpPbIe BBIBOABI O IIpollecce OCYIIeCTBACHIs
VMHBECTUIIMIOHHOV TIOAUTUKU B pecly0AuMKu YsOexkucraH. B cBiasum ¢ HexsaTKoIl
TPaAUILIMOHHBIX MICTOYHUKOB (PMHAHCUPOBaHMs MHBECTUIINII TOSBASETCS HeOOXOAUMOCTD
pasBUTUSA U HpUMEHeHMsl HOBBIX MCTOUYHMKOB. Caegyer passepHYTbh paboOTy IIO
(PYHKIIMOHMPOBaHNs aKI[MIOHEPHBIX OOIIeCTB U CO3JaHMNs ITOAHOIIEHHOTO PBIHKA IIeHHBIX
Oymar. IlepcriekTmBa pbIHKa IIeHHBIX OyMar AacT caMblil AeIIeBbII MCTOYHMK A4S
(pUHaHCMPOBaHNA KallMTAaAbBHBIX BAOXKEHUN U MHBECTUILIMIOHHON AeATeAbHOCTH B I1eA0M.
Me>xayHapoAHBII OIIBIT IIOATBEP>KAaeT HeOOXOAMMOCTD Pa3BUTHSI AVI3VIHTOBBIX OIlepalinii
B paMKaX Hay4HO-TEeXHIYECKOIO COApY>KecTBa, IIODTOMY DTOI cucTteMe (PpUHAHCHPOBaHMA
HeoOXOAMMO TaKXe JaTb HpeariodyreHune. Hapsiay c BblllleoTMedeHHBIM, caeAyeT AaTb
CaMOCTOSITEABHOCThL M IOOWIPATh  MHUIMATUBBL  OPeANpUATUIA UM APYTUX
HEerocy4apCTBEHHBIX ITPOU3BOACTBEHHBIX CTPYKTYP, IIPe4oCTaBAsAsl AbIOTHl Y CTUMYAUPYS
VMHBECTUIIMOHHYIO aKTMBHOCTb, IIyTeM yBeAMdeHUs AOAUM TIpUOBIAM U A0XOJO0B,
OCTaBAsSEMBIX B PaCHOPsDKEHNUM CaMUX IIPpeAnpUATril. AMOPTU3als IIOAHOCTBIO A0AKHA
OCTaBaThCsl Ha YCMOTpPEeHMe CaMIX XO3AICTBEHHBIX CyObeKTOB.

Muposasi npakTuka CBUAETeABCTBYeT O TOM, YTO B IIpolleccax (pMHaHCHMPOBAHMN
VMHBECTUIINI 00/Aee 4eTKO CTaHOBATCA IpeAcTaBA€HHBIMM Hay4dHO-lCCAelOoBaTeAbCKUe U
OIIBITHO- KOHCTPYKTOpCKMe paspaboTkmu. Takyio TeHAeHIIMIO B MeXXAyHapO4HOM
MaciTabe IIpeMMYIIeCTBEHHO Ha3blBalOT KaK paclpoCcTpaHeHMe COrJallleHuit o0
1CCAeAOBaHMSX U pas3paboTKax. DTU COrAallleHNsl BO MHOTMX CAy4YasX UCIOAb3YIOTCA A
(¢uHaHCOBOTO OOecreyeHNsI pa3BUTMSI KOMIIAHMIL, T.e. MMEIOT HeIOoCpeACTBeHHOe
OTHOIIIeHIe K MHBeCTUIIMOHHBIM IIporeccaM. 1o ®KcIiepTHBIM OIleHKaM y HeOOABIINMX
OTKPBITBIX KOMIIaHMII, KOTOpble OTAMYAIOTCA HamboJee OBICTPBIM POCTOM, B CpesHeM
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npuMmepHo 4o 10 % oOmero oObema Mpodak CBI3aHO C MCCAeAOBAaHUAMU U
paspaborkamn. OTCI04a AeAaeTcsl MHTePeCHBI BBIBOA- OKa3bIBaeTCsl 3HaYMTeAbHAs 4acTh
OusHeca B HacTrosllee BpeMs (PUHAHCUpPYeTCs IIOCPeACTBOM  COrJaIllleHuit o0
1ccAeOBaHISIX U pa3paboTKax.
BuiBOABI.
Taxum obpasom, umeercs PakT HOSABACHNUs B HacToOs;Allee BpeMs HOBOIO KaHaaa
¢puHaHCHMpOBaHNA OM3Heca, HEIOCPeACTBEHHO CBA3aHHOTO C HayYHBIMU MCCAeAOBaHUAMMU
1 paspaborkamu. EcrecTBeHHO, 4TO A4s coBepiieHcTBOBaHUA (puHaHcuposanus HIIC
BTOT acIeKT MUPOBOI IPaKTUKM PpUHAHCUPOBaHMs UMeeT ocoboe 3HaueHMe. CoOCTBEHHO
roBOpsl, IPUIIAO BpeMs IIOCTaBUTh BOIIPOC O TOM, 4TO OCHOBHAasl YacThb Hay4dHO-
IIPOM3BOACTBEHHOI cpephl 40A>KHa IT0AydaTh CBOe (pMHAHCUPOBaHME IMEHHO I10 TaKOMY
HallpaBAe€HUIO- Yepe3 COBOKYIIHOCThL Pa3dAM4YHBIX (POpM IIOAOOHBIX —COTJaIlleHMIA.
PasHooOpasue opraHM3alMOHHBIX (OPM Hay4YHO-UCCAEAOBaTeABbCKMX OpPTaHM3AIUIl U
yYpeKAeHNI BIIOAHe MOXKeT ObITh 3a4eJICTBOBAaHO yepe3 pa3AndHble (pOPMBI COrAallleHnI],
TaKkKe IepecMOTpeTh  JAEMCTBYIOIIMIA — MeXaHU3M  AOATOCPOYHOTO  KpeAUTOBAaHMS
KaIBAOXKEHIM C y4eTOM MeXAyHapOAHOTO OIIbITa.
3aKaro49eHmsI
IlogBoast MTOI, MOXKHO OTMeTUThL 4YTO OQoOpMAeHUe HpaBOBOI  Oasbl
dpopMupoBaHUs TPeANPUATUIL C MHOCTPAHHBIM KallMTaloM B Y30eKucraHe B OOIIMX
yeprax 3asepuieHo. Hacrymaer sram BBIIIOAHEHMS CyIIECTBYIOIIMX 3aKOHOB U MIX
AeTaAN3alIn. Baskno cuCTeMaTUIeCcK paborarnb COBepPIIeHCTBOBaHVEM
MHBECTUIIMOHHOIO KAMMaTa B Y30ekmucraHe, (opMupoBaHMe IMOKOJ DKOHOMNIYECKON
IIOAUTUKY, KOTOpas AOAXKHa OBITh  KOMIIAEKCHOM  CHUCTeMBI  CTpaTeIrmyecKuX,
{pyHAaMeHTaABHBIX IIOAXOAOB U  OIepaTUBHOIO pearupoBaHMsI Ha  ITOCTOSHHO
MEHAIOIIUIIC DKOHOMMYECKONM CUTyallMit B MUPe M CTpaHe, a 9TO TeCHBIM OOpa3oMm
CBS3aHO C pa3BUTIeM Hay4YHO=IIPOU3BOACTBEHHOI cpepoli CTpaHBI.
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