COUNAJIbHO-2KOHOMMWYECKOE PA3BUTVE TOCYJAPCTB EBPA3NI ?‘

MbIX KOMMAHVAMU FOCCEKTOPA AMBUAEHAOB rOCYAapCTBY, HANIOroB
Ha CBEPXA0XOfbl BbICOKOOMIA4YMBAEMBIX WL, 1 3aprnaTkl PyKOBO-
LUTenen KoMnaHnn roccektTopa. Kntanckue rasetsl yTeepxaani,
4TO 3TOT MNaH byfeT 6bICTPO NPETBOPEH B XKU3Hb, HO 3KOHOMUCTbI
He 0cobeHHO BepAT aToMy. ITn pedhopMbl 06cyxaanunch ¢ 2004 r.
1 TocyAapCTBEHHBIN COBET yKe ABaxAbl OTKIOHWN ero. Kak cuutaeT
skoHomumcT JTn na CEIBS, MHOMMe rpynnmMpoBKU, MHTEPECH KOTOPbIX
6yayT 3aTPOHYTHI 3TUMM MaHamu, OyayT OTYaAHHO COMPOTVBAATD-
cA HoBOBBefeHVAM. [1o MHeHuo nctopuka 3anr Jlndara, mHorve
13 3TUX Mep Tak 1 OCTaHyTCA MepamMu MPOLLION agMUHUCTPaLmN
1 He ByayT MCMoNb30BaThCA HbIHELLHEN. 41066l 60POTLCA C CErof-
HALLHUMUW NpobiieMaMn HepaBeHCTBa, KUTANCKOMY PYyKOBOACTBY
npuaeTca fenatb 60sbLUe, YeM MPOCTO ONMPATLCA HA KOHCEHCYC.
Camyto BaxHyto Mepy — nepepacnpegenervie uHaHCOB MeXay
roCyAapCTBEHHBIMMW M YACTHBIMU KOMMaHWAMM 6yAET O4EHb TAXENO
OCYLLIECTBUTb. YeCTHO roBOpA, OYeHb TPYAHO HaNTN KOMMPOMWCC
mMexay pechopMamu v NPOTUBOAENCTBMEM VM CO CTOPOHbI FOCCEKTO-
pa 1 HeKoTOpbIX MHUCTEPCTB. CTapasch HaTV 30M10TYI0 CepeanHy
Ha Ny 60pb6bI C HEPABEHCTBOM, KMTANCKOE NPaBUTENIbCTBO MOXET
0KasarbCA Ha TOM e MeCTe, F4e OHO U HaYVHaIo.

Kpome Toro, B ka4ecTBe HeratvBHbIX (0akTopoB, CocobCTByIO-
LLIMX Pa3BMTMIO COLIMATbHOrO HEpaBEeHCTBA U COXpPaHeHMIo 6eAHOCTU

B KHP, npr3Hatotca pacnpocTpaHeHue «Cepbix» JOXOLOB W KOpPY-
ums. MHorve KnTanLbl CHATAIOT, YTO OHa ABNAETCS 3aKOPEHENON 1
CBOMCTBEHHOM KuTato npobaemMoit. XoTs, N0 MHEHWIO MHOTUX 3Kcnep-
TOB, HaNpPUMeP, aBTopa KHUM «[1BOMHOM NapafoKc: BbICTPbIN POCT U
pacTyLlas koppynuua B Kutae» AHape Begemana, koppynums B Ku-
Tae COOTBETCTBYET TaKOBOW B APYTrUX CTPaHaX C TaKNM e YPOBHEM
3KOHOMMWYECKOrO PasBUTUA U MPUYEM €€ YPOBEHb He MOoBbILLIANCA
pe3Ko B NpoLUon Aekaae, coctasnsas npumepHo 30000 gen B rog
[14, c. 38]. HecmoTpst Ha 310, Koppynuus B Kutae ocTaeTcs BaxHe-
e npobnemoit. 13-3a NoBbILLIEHHOR ponv rocyaapcTsa, fogu ¢
60bLLMMKN CBA3AMU UMEIOT BonbLLe BO3MOXHOCTH 3apaboTartb.
O6bI4HO BCE KOPPYNLIMOHHbBIE fiena obcyxaatoTcs ¢ 60MbLUMM axu-
OTaXeM, penopTaxamu 0 KOppynUMoHepax B HapyyHMKax. XoTs, no
MHEHWIO 3KCrepToB, 6onee acpPeKTUBHLIM METOZOM 6bif1 6bl ayanT
BaHKOBCKUX CYETOB M COBCTBEHHOCTH [15]. PeLuieHne npobnem 6ea-
HOCTV He fiBNAeTCA cyrybo akoHomumueckon npobnemoi. OHo npea-
nonaraeT O4eHb CEPbE3HbBIE NHCTUTYLIMOHASIbHBIE M3MEHEHUA.

B npepcrasneHHow ctatbe 0606LLEeH MCTopnieckuii onbit KHP B
npeogoneHun 6efHOCTN — NpeacTaBeHbl €€ 0COHEHHOCTM B yYCO-
BUAX TPAHCHOPMALMOHHOM S3KOHOMUKU, MEXAHU3MbI I UHCTPYMEH-
Tbl B 6opbbe ¢ 6eAHOCTbIO, NOKasaHa ponb rocyaapcTaa u kopnopa-
LA B peLLeHn AaHHoM NpobnemMbl HOBEMLLEN UcTopun Kntas.
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3a nocnegHve gecAtuneTna B MVIpOBOVI OKOHOMWKE pPOJib
YenioBe4vYeCKoro Kanntana, Hayku, 3HaHUA © BbICOKOKBaJ'II/ICbI/I-
LMPOBaHHbIX KagpoB cpeaun dDaKTOpOB OKOHOMUYECKOro pocTta
HEYKNOHHO paCTéT, N, KaKk cnencrseue, Ha6J'IIO}:LaeTCFI yBennveHune

ZL0SIN BbICOKOTEXHOOMMYHBIX, HAYKOEMKWX OTpacriei B CTPYKType
NPOMBILLIIEHHOrO NPOM3BOACTBA. B MapkeTMHroBo cTparerum cos-
PEMEHHbIX MPEANPUATAIA KOHKYPEHTHbIE MPEUMYLLIECTBA TOBAPOB
W YCNYT, TaKMe Kak HW3Kas LieHa, BbICOKOe KauecTBo, borarslii ac-
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COPTUMEHT YCTYNaoT NO MPUOPUTETHOCTU TAKUM NPEVMYLLIECTBAM,
Kak HOBW3Ha, BbICOKOTEXHOMOMMYHOCTb, 3KONMOTMYHOCTb MPOLYKLMN.
CrpaHbl BCTYyNatoT Ha MHHOBALMOHHbIV MY Tb Pa3BUTKSA, a NPOLECCh
rnobanunsauum MMpPOBOY 3KOHOMMWKM ONpeaenuan yCrnoBums AaH-
HOro nepexofa: MHHOBALMOHHLIN MyTb PasBUTUA QOCTYMNeH Ans
CTPaH C MaKpO3KOHOMUYECKON M MOUTUYECKON CTabUIIbHOCTBIO
1 PA3BUTON KOHKYPEHTHOW CPEeLow, C BbICOKMM Hay4YHO-TEXHUYEC-
KUM NOTEHUManomMm 1 addEKTUBHON HAaLMOHAIbHON MHHOBALMW-
OHHOW CUCTEMOW; ANA 3KOHOMMUK, UMEIOLLIMX BbICOKYIO CTEMeHb
WHOYCTPUanmu3aumum 1 passuTble a3KCNOPTHO-VMMOPTHbIE OTHOLLIE-
HWA. JaHHbI NyTb pasBUTUA He ABMAETCA NPeporaTyBoin CTpaH
BonbLuon CeMEpku, MHOMVE Pa3BMBaIOLLMECA CTPaHDI, TaKMe Kak
Kutai, Hansa, 3pannb, cTparsl LieHTpansHomn n BoctouHow Espo-
Mbl AE@MOHCTPUPYIOT BNeyatnsioLLme pedynbratsl MHHOBALIMOHHON
aeatensHocTn. Ctparbl CHI, kak YyacTb MUMPOBOro COObLLLECTBa, He
MOTryT OCTaBaTbCsi BHE MUPOBbLIX TEHAEHLMIA, N CBOEBPEMEHHLIN
OT3blB BbI30BAM MUPOBOW 3KOHOMMUKN O3HA4aEeT COXPaHEHUE u
MOBbILLEHNE KOHKYPEHTOCMOCOOHOCTU He TONbKO OTAENbHBIX pec-
ny6IMK, HO ¥ 3KOHOMUKW PEr1OHa B LIESIOM.

1. VicTopryeckme acnekTbl SKOHOMUYECKOTO Pa3BuUTKs Y3bekucTa-
Ha. Pecnybnvka Y3bekuctan — ogHa n3 ctpad CHI, kotopas saHrma-
€T NepBoe MecTo B LieHTpanbHol A3um Mo YNCNIEHHOCTU HaceneHms
(oKono 30 MTH UernoBek) 1 TeMnam SKoHOMUHeCkoro pocTa (Gonee 8%
B rog). BriaronpusTHbIE arpoKIMMaTYECKIIE YCIIOBIS, 0BME CONHEY-
HbIX OHEW, NNoJopoaHas Noysa, TPYLoNobme MeCTHOro HaceneHns
MOCNYXWIN UCTOPUYECKUMU hakTopamm hOpMM1POBAHWA arpapHO
3KOHOMUYECKON CUCTEMBI B Y36€KMCTaHe — CEeNbCKOe XO3ANCTBO Ha
MPOTSHXKEHNN MHOTUX BEKOB 6bINI0 OCHOBHOW cdhepoin 3aHATocTu. W3-
[laBHa CTpaHa CnaBnsIach TakoN NPOAYKLIMEN, Kak XTONKOBOE BOSOKHO,
dpYKTbI 1 0BOLLY, BaxyeBble 1 3€PHOBbIE KYMBTYPbI.

B XX Beke 3koHOMUWKa Y36eKncTaHa Mmena ChipbeBYIO Ha-
MpaBfIeHHOCTb; OCHOBHbIMYV MPOU3BOAUMBIMM M MOCTABAAEMBIMM B
Apyrve cTpaHbl ToBapamu ABAANNCH XTOMOK-ChIPeL, ras, Kapakyrib,
LLIESIKOBUYHbIE KOKOHbI, PYKThI M 0BOLLM. K KOHLLY 80-X rogos XX
BEKa B CTpaHe HacuuTbiBanocb okono 1500 Npon3BOACTBEHHbIX
obbeaVHeHU 1 NPeanpUATARA, MPUYEeM B MPOMBILLIIEHHOCTM Mpe-
obnafganv oTpacnun NepBrYHON NepepaboTKm Chipbs.

Mocne nposo3rnaiuexHns HezaBmucumoctTn 1 ceHTabpa 1991
ropa [MpasutenscTBoM Y3bekncTtaHa 6611 MPUHAT KYPC Ha NEPEXOL,
K coupanbHO-OpUEHTUPOBAHHOW PIHOYHON 3KOHOMKKE. 3a rogpl
He3aBMCUMOCTY bbina Npon3BeaeHa AMBepcumKaLma 3KOHOMK-
KW, yCTpaHeHa MOHOKYBTYPHOCTb XJ10MKa, obecrneyeHa 3epHoBas
N 3HepreTMyeckas He3aBMCUMOCTb FrOCYAapcTBa, pasBuTbl HOBbIE
OTpac/iv NPOMBILLIEHHOCTW, KaK-TO aBTOMOBUNecTpoeHue, hapma-
LEeBTUKa, MHPOPMALMOHHbIE TEXHONOTW U Ap., CO34aHbl YCNOBUA
ANA pa3BUTWA Manoro 61usHeca 1 YaCTHOrO MPEANPUHNMATENBCTBA,
a TaKkxe NbroTHbIA PEXUM ANA AeATENbHOCTU MHOCTPAHHLIX MHBEC-
TopoB. B cTpaHe, rae npoxwvealoT npeacTaBuTeny 6onee cra Ha-
LMoHanNbHOCTEN, BCce pedhOpMbl MPOM3BOANANCH HA (OOHE NOANTY-
YeCKOM CTabunbHOCTY pecnybnnKm, MOCTOAHCTBA roCyAapCTBEHHON
B1aCTV B BbibOpe HanpaBneHuin pedpopMnpoBaHnS, NOALAEPKAHN
CUCTEeMbl MO3TAMHOrO, MOCTEMEHHOIO NEPEXOAa Ha PIHOUHYIO KO-
HOMMWKY, YTO @510 CBOW 3KOHOMMUYECKME Pe3ysbTaThl.

2. AHann3 3KOHOMUYECKOro pasBUTUA COBPEMEHHOTO Y3bekuc-
TaHa. Ha 1 AanBaps 2014 roga B Y3bekuncraHe HacunTbiBanoch 241,2
ThIC. MPEeANPYATAN 1 OPraHn3aLnii, 3 HUX HanbosbLLee KONMYECTBO
3apEerncTpPUpoBaHo B TOPro.iie 1 0bLLEeCTBEHHOM NuTaHnm (28,3%
oT 06LLIero KOMMYECTBa), NPOMbILLIEHHOCTY (16,6%), CTpOUTENbCTBE
(8,6%), B cenbckoM v necHoM xo3sincTae (8,5%).

C 1996 roga B aKoHOMUKe Y3bekuctaHa HabnogaloTca rno-
noxuTenbHble Temnbl pocta BBl no cpaBHeHWO ¢ nokasarens-
MU npeaplayLero roga. MnpoBon rHaHCOBO-3KOHOMUYECKUI
KpW3UC CTan UCMbITAHWEM Ha NPOYHOCTb A1 S3KOHOMUKM MHOMMX
rocygapcTs, B TOM umncne pa3sutbix. OgHako B Y3bekuctaHe, fjaxe
B roAbl MMPOBOrO KpU3nca, bnarogaps CBOEBPEMEHHO NMPUHATOM
MpaBUTENLCTBOM AHTUKPUSUCHOW NporpamMmsl [1], Temnbl aKoHO-
MWNYECKOro POoCTa CoXpaHsanuch B npeaenax 8—9% (tab. 1).

Kak BnaHo v13 1abn.1, 3a nepmog 2008—2013 rr. Temnbl pocTta
BBI1 Y36ekuncTaHa CoXpaHanmnchb Ha [OCTATOMHO BbICOKOM YPOBHE,
rocyfapCTBEHHbIN BlofxeT Y3beknctaHa ncnonHAncs ¢ npoduim-
TOM (HaumnHas ¢ 2005 T.), ypoBEHb UHANALIMM COCTABAET OKOSO 7%,
a VHBECTVLIMM B OCHOBHOW KanuTan MMeIoT YCTOMYMBYIO TeHOEHLMIO
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pocTa. B uenom, gaHHble Tabn.l NoaTBEpXKAAT MAaKPO3KOHOMM-
YECKYI0 CTabUIIbHOCTb ¥ MOMOXWTENbBHYIO ANHAMUKY U3MEHEHMA
OCHOBHbIX NOKa3aTesnen sKOHOMUKN Y3bekuncraHa.

Tabrmua 1

OCHOBHble MaKPO3KOHOMMUYECKHE NoKa3aTenm
Y36ekucrana, %

2008 | 2009 2010 | 2011 | 2012 | 2013

rog | rog | ron | rop | rog | rop
Temnbl pocta BBI 9,0 8,1 85 | 83 | 82 8,0
Mpodomumt rocbrogxeta | 1,5 0,2 0,3 0,2 04 0,3
YpoBeHb MHNALMM 7.8 74 7,3 73 70 | 6,8

Temnbl pocta HBECTULINN
B OCHOBHOW KanuTan

Temnbl pocTa oTpacrievi 3SKOHOMUKHN
[MpOMBILLEHHOCTb 12,7 | 91 85 | 63 7.7 8,8
Cenbckoe x038ncTBO 4,5 57 69 | 66 70 6,8

WcTounuk: http://data.mdg-stat.uz/ v http://www.stat.uz/

283 | 26 92 | 12| 14 9,8

B cTpykType BBI1 NpOMbILLAEHHOCTb 1 CENbCKOE XO3ANCTBO
TakxXe AeMOHCTPMPYIOT NMONOXUTENbHYIO ANHaMUKY pocTa. Kak
oTMmeuvan MNpesungeHT ctpaHbl Micnam Kapumos Ha CoBMeCTHOM
3acepgaHun obownx nanat MapnameHTa Y3bekucrara: «<Hapagy co
CTabWNbHO BbICOKMMM TEMMaMU poCTa CEeNbCKOro X03ANCTBa ero
yaenbHbIn BeC B 06LLeM 06bEMe BaNOBOW BHYTPEHHEN NPOAYKLIM
VMeeT TeHAeHUMIO K yMeHbLueHuio (¢ 30,1 npoueHTa B 2000 rogy
no 16,8 npoteHta B 2013 roay). 310, Npexae BCero, CBUAETENbC-
TBO rNyBOKMX CTPYKTYPHLIX M3MEHEHWIA U NOCTyNaTeNbHOro npe-
06pa3oBaHus HalLllein CTpaHbl, HeKOr4a arpapHon, B COBPEMEHHOe
NPOMBILLSIEHHO Pa3BUTOE rocyaapcTso» [2].
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Puc.1. AluHaMuKa U3MEHEHUA AO0JIN NPOMBILJIEHHOCTH
M cenbckoro xossiicTea B cTpyktype BBl Ya6ekucrana
3a 2000—-2013 rr., %

Kak B1AHO 13 puc.1, OONA CENbCKOro XO3ANCTBA B CTPYKTY-
pe BB noHnaunack 3a gaHHbI Neprnot, ogHako B abCOMOTHBIX
nokasatenax 06bEM MPON3BOACTBA CENbCKOXO3ANCTBEHHOM Npo-
aykummn B 2013 1. no cpasHeHwio ¢ 2000 r. Bo3poc B 2,3 pasa. [dona
e NPOMBbILLIEHHOCTY B CTpyKkType BBIT Y3bekncTaHa Bolpocna ¢
14,2% 8 2000 rogy 8o 24,2% B 2013 rogy. daHHble undpsl cBrae-
TENbCTBYIOT O MOBbILLEHUM YPOBHA MHAYCTPUAnN3aumm SKOHOMUKM
Y3bekuctaHa, UTo nMeeT BonbLUOe 3HaYeHWe Npu nepexofe Ha
MHHOBALMOHHbIV MYTb Pa3BUTUA.

Hay4HO-TEXHUYECKMIN NOTEHLMaN CTpaHbl NpegcTasneH Akage-
Muen Hayk Pecnybnukm Yabekuncrtan, 6onee 60 BbiCLUMMU yU4eOHbI-
MU 3aBefieHusiMu, 6onee 140 HayuHO-MCCNeaoBaTENbCKUMU UHCTU-
TyTamu, 6onee 30 Hay4YHO-NPOV3BOACTBEHHBIMU OObEANHEHUAMMU.
Co CTOpOoHbI rocyfapcTBa co3faHbl Bce HeobXxoanMble UHCTUTYTHI
WMHHOBALIMOHHOMO Pas3BUTUA: AreHTCTBO MO WUHTENNEKTyaslbHOM
COBCTBEHHOCTW, AreHTCTBO MO TPAHCHEPY TEXHOMOMUIA, ATEHTCTBO
“Yactangapt’, ®oHA pekoHCTpYKLMn 1 passutus, YT “HayyHo-Tex-
HuYeckasa nHpopmMaLma’, exeroaHo NPOBOAATCA TEppUTOPUAbHbIE
1 PecnybnnkaHckasn apMapky UHHOBaLWOHHbBIX MAEW, TEXHOOr Wi
¥ NPOEKTOB, rae Cy6beKThbl PblHKA MOryT 03HAKOMUTLCA C OTevec-
TBEHHbIMV HOBOBBEAEHUAMM 1 3aKTI0UMTb JOroBopa ¢ paspabor-
YMKaMun MHHOBALM.
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B mpouecce cosgaHusa n BHegpeHUA MHHOBALIMA HEMaoBaXx-
HYIO POJib UrpaeT Manbiii 6U3Hec — MOBUIBHOCTBIO MPON3BOACTBA,
CpaBHUTENBHO HEBOMBLUMMY 3aTpaTaMun Ha OpraHn3aumnio 1 Befe-
HWe 6r3Heca Manble NpeanpUATUA CRyXaT BaXXHbIM UCTOYHUKOM
reHepaLuy 1 BOMIOLLEHNA MHHOBALIMOHHBIX naen. Ecnn 8 2000 1.
B Y3bekuncTaHe fgona manoro 6usHeca B BBI1 cTpaHbl cocTaBuna
31%, 10 B 2013 1. aTOT Nokasatens 6bin paBeH 55,8%, To ecTb 6onee
nonoBuHel Banosoro BHyTpeHHero MNpogykTa cTpaHsl MPON3BOANT-
€A MasnbiM BU3HECOM M HYaCTHBIM MPeanpUHMMAaTENbLCTBOM. Kpome
Toro, B 2013 . no ycnosusamM pernctpawum busHeca cpeam coctas-
nALWX peiTuHra aenosol cpefsl Doing business [3] Ya6ekucTaH
nogHANCA Ha 66 NO3ULUMIA 1 3aHUMaET Mo AaHHOMY rMokasaTtesnto
21-e mecTo cpeam 189 cTpaH, BKMIOYEHHBIX B PENTUHT.
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Puc.2. iunaMnka usmeHeHus gonu manoro 6usHeca
M YacTHoro npeanpuHuMmarenbctTsa B BB Y36ekucrana
3a 2000-2013 rr., %

Ncnonb3ys pgaHHble BcemupHoro 6anka WDI — World
Development Indicators, Mbl paccunTanu KOppenALUMOHHYIO 3aBu-
cumocTb BBIM Y3bekucrana 3a nepuon 1992—2012 rogbl ¢ OCHOB-
HbIMV MaKPO3KOHOMMYECKUMM MOKa3aTeNaMu, TakMm Kak 06bEM
NMPOMBILLIEHHOrO NPOV3BOACTBA, cdhepbl yCryr, 06bEM 3KcnopTa n
npsiMble MHOCTpaHHbie uHsecTULMK (MIAN).

3 Tabn. 2 BUAHO, YTO CYLLIECTBYET TeCHas cBA3b Mexay BBl
Y3beknctaHa 1 obbéMamy MPoM3BOACTBA MPOMBILLIEHHOCTN U
cdoepbl yCAyr, Takxe aTa CBA3b 3HAUUTENbHA U MEXAY STUMU ABY-
Ms OTpacnAMY NPoM3BOACTBa fobasneHHon ctoumocTu (0,98). B
TO Xe Bpems Mexzay MHOCTpaHHbIMU nHBecTuLmAMy 1 BBIT koad-
durumeHT koppenaummn paseH 0,68, 4To roBopuT O BonbLLIEN 3HAYN-
MOCTV BHYTPEHHWNX UCTOYHNKOB (DUHAHCMPOBaHWA 1 UMetoLLLeMeA
pesepBe 1CNob30BaHNA MHOCTPAHHBIX MHBECTULMIA B ByayLLem.
Taknm obpasom, Ha pocT BBl Y3bekncTtaHa peluatolliee 3Have-
HWe OKa3blBaIOT Pa3BMUTME MPOMBILLNEHHOCTU, CAepbl YCyr 1 pocT
06bEMOB KCMIOPTUPYEMON NPOLYKLMN (KO3PULMEHT KOppens-
Lmm paseH 0,94).

Tabnmya 2
KoppensayuonHasa Tabnuua chaktopos
3KOHOMMYECKOro pocrta Y3bekucraHa

Mpo-
MblLu- Ake-
BBN neH- Yenyru nopr nuum

HOCTb
BBIN 1 - — - —
Mpombiw-
NEeHHOCTh 0,99073 1 - - -
Cdcbepa
yenyr 0,997279 | 0,983043 1 - -
Akcnopt 0,945648 | 0,945417 | 0,952432 1 —
num 0,676864 | 0,681466 | 0,683922 | 0,755314 | 1

Ha ceropgHAWHNIA feHb, OOHON 13 OCHOBHLIX MPOBIEM Npak-
TUYECKOrO BOMJIOLLEHNSA MHHOBALMOHHBIX Uaen B Y3bekncTaHe
aBnaeTca npobnema drHaHcMpoBaHua. o gaHHEIM KomuTteta no
KOOPAMHALMN Pas3BUTUA Hayku 1 TexHonorwii npu KabuHete Mu-
HUcTpoB Pecnybnvkn Y3bekuncTaH, 3arparbl Ha TEXHONOrn4eckne
WHHOBALW MasiblX NPeanpUATUA 1 MUKPOUPM NOKPbLIBAIUCH
B OCHOBHOM 3a CYET COBCTBEHHbIX CPEACTB (Ha 59 MpOLEHTOB),
21% — 32 CHET MHOCTPAHHbBIX UHBECTULMI, 15% — 3a CHET KPeamnToB
6aHKOB 1 5% — NPOYNX UCTOYHMKOB. K cOXaneHmio, B nepexogHow
3KOHOMMKe Y3bekucTaHa OCHOBHBIM MOCTaBLLMKOM WHBECTULMNA
015 (PMHaHCMPOBaHWA MHHOBALMOHHOW AEeATefIbHOCTU BCE eLué
ABNAETCA rocyAapcTBO. YacTHbIN cexTop, BaHKK, CTPaxoBble KOM-
NaHun 1 pyrue Kateropum MHCTUTYLIMOHAbHbLIX UHBECTOPOB MpK
MMEIOLLIEMCA CMPOCE Ha MHHOBALIMOHHbIE MPOAYKThI MPAKTUYECKN
He y4yacTBylOT B npoLecce puHaHCHpPoBaHUA NPOrpaMmM UX Co-
3aaHuA. Kak nokasbiBaloT UCCNeAoBaHNsA, OCHOBHBIMU UCTOYHU-
Kamn MHBECTULMOHHOIO obecneyeHnsa pacTywmx notpebHocTewn
npeanpuATUIA-HOBATOPOB OCTAIOTCA UX COBCTBEHHbIE CPefcTBa
n cbepexerns, 6aHKOBCKUE KPEAWTLI U OrPaHNYEHHbIe LieneBble
6o xeTHble accurHosaHusa. MacLuTabbl e MCnonb30BaHWsA anb-
TePHaTUBHbIX UCTOYHMKOB MHBECTULIMOHHOTO 06eCneyeH s, BKIO-
Yasa UHCTPYMEHTbI aKLIVOHEPHOrO 1 [LONTOBOro (PUHAHCUPOBAHWS,
rPaHTOB MeXAyHapOAHbIX PUHAHCOBLIX UHCTUTYTOB, BEHYYPHOrO
PUHAHCUPOBAHUA W APYrnX NPOrPECCUBHBIX DOPM ONMHAHCOBON
NoAAepPXKWN, OCTAIOTCA KPaHe orpaHnyYeHHbIMU.

B Lenom moxHo caenatb BbiBof, UTO Y3bekncTaH obnafaet
6a30BbIMW YCIOBUAMW A1 MEPEXOAA K UHHOBALMOHHOMY TUMY
pas3BUTMA 3KOHOMMKM, CCDOPMUPOBAHBLI HEOBXOAMMbBIE 3NEMEHTbI
HaLMOHabHOW MHHOBALMOHHOW cUCTEMbI. MOLLIHBIM VMMYSIbCOM
PasBUTWIO MHHOBALMOHHOW AEATENbHOCTU B pecrnybnnke MoxeT
MOCJYXXUTb BOBJIGYEHWE B JaHHYI0 CApepy YacTHOro, KopriopaTus-
HOMO M MIHOCTPaHHOro KanuTana.
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