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PECHYBJIMKE Y3BEKUCTAH
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AHHOTaUMsA: B cmamve paccmampueaemcsi poib uUH8eCmMuyuti 6 QUHAHCUPOBAHUU
UHHOBAYUOHHO20 pazeumus Pecnyonuxu Y3bexucman 6 ycirosusx MmooepHusayuu
9KOHOMUKU U nepexooa K yu@dposvim mexnosocusm. Packpwieaemcs skoHomuyeckas
CYWHOCMb UHBECMUYULL U UHHOBAYUU, AHATUSUPYIOMCA UCMOYHUKU UHBECTNUYUOHHO2O0
obecneuenuss UHHOBAYUOHHOU OeSIMENbHOCIU, A MAKdJce UX GIUSHUE HA NOSbluleHUe
KOHKYPEeHMOCNOCOOHOCMU HAYUOHANbHOU 3KOHOMuKU. (Ocoboe 6HUMaHue yoensiemcs
20CYOAPCMBEHHBIM  NPOSPAMMAM  NOOOEPHCKU UHHOBAYUL, pA3BUMUIO  BEHUYPHO2O0
Qunancuposanus U NPUBIEYEHUIO UHOCMPAHHLIX UHGecmuyul. B uccredosanuu
000CHOBAHO, YMO YCMOUYUBLIL POCI UHHOBAYUOHHOU AKMUBHOCMU HEBO3MOMNCEH 0e3
appexmusnozo  mexamusma — UHBECMUYUOHHO20  ObOecnedenus,  CO4emaroujezo
eocyoapcmeeHnuvle U dyacmuvle pecypcvl. Coenan  6v1600 0  He0OX00UMOCMU
COBEPUIEHCMBOBANHUSL  UHCIMUMYYUOHAILHOU — Cpedbl,  pacuiuperus  QUHAHCOBbIX
UHCMPYMEHMO8 U NOBLIUUEHUS. UHBECMUYUOHHOU NPUBTEKAMENbHOCIU UHHOBAYUOHHO2O
cexmopa.

KawoueBble cjioBa: ungecmuyuu, UHHOBAYUY, UHHOBAYUOHHAS IKOHOMUKA, 6EHYYPHOE
@unancuposanue, yughposuzayus, UHBECMUYUOHHA NOTUMUKA, Y30eKucmaH.

Abstract: This article examines the role of investments in financing innovative
development in the Republic of Uzbekistan under conditions of economic modernization
and digital transformation. The economic essence of investments and innovations is
revealed, the sources of investment support for innovative activities are analyzed, and their
impact on increasing national competitiveness is assessed. Particular attention is paid to
state programs supporting innovation, the development of venture financing, and the
attraction of foreign investments. The study substantiates that sustainable growth of
innovation activity is impossible without an effective investment mechanism combining
public and private resources. It is concluded that further improvement of the institutional
environment, expansion of financial instruments, and enhancement of the investment
attractiveness of the innovation sector are necessary.

Keywords: investments, innovation, innovation economy, venture financing,
digitalization, investment policy, Uzbekistan.

Annotatsiya: Maqolada O ‘zbekiston Respublikasida iqtisodiyotni modernizatsiya
qilish va ragamli transformatsiya sharoitida innovatsion rivojlanishni moliyalashtirishda
investitsiyalarning o‘rni tahlil gqilinadi. Investitsiva va innovatsiyalarning iqtisodiy
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mohiyati ochib beriladi, innovatsion faoliyatni moliyalashtirish manbalari hamda ularning
milliy iqtisodiyot raqobatbardoshligini oshirishdagi ahamiyati ko ‘rib chigiladi. Davlat
tomonidan innovatsiyalarni qo ‘llab-quvvatlash dasturlari, venchur moliyalashtirish va
xorijiy investitsiyalarni jalb etish masalalariga alohida e’tibor gqaratilgan. Tadgiqot
natijasida innovatsion faollikning bargaror o ‘sishi davlat va xususiy investitsiyalar
uyg ‘unligiga asoslangan samarali moliyaviy mexanizmsiz mumkin emasligi asoslab
berilgan.

Kalit so‘zlar: investitsiya, innovatsiya, innovatsion iqtisodiyot, venchur
moliyalashtirish, ragamlashtirish, investitsiya siyosati, O ‘zbekiston.

CoBpeMeHHBIH 3Tall pa3BUTHS MUPOBOW 3KOHOMUKH XapAaKTEPU3YETCS YCUIEHUEM POJIH
MHHOBallMi KaK KIIOYEBOro (akTopa JOJITOCPOYHOIO SKOHOMHYECKOTO POCTA.
KoHKypeHTOCIOCOOHOCTh TOCYAapCTB BCE B OOJBLIEH CTENEHU OIpenenseTcs HxX
CHOCOOHOCTBIO T'€HEpUPOBaTh M  BHEAPATH HOBBIE TEXHOJOTHHM, MPOAYKTBI U
yIpaBICHYECKUE pEIIeHUs. B 3TUX YCIOBHSIX HHBECTUIMH CTAHOBSTCS OCHOBHBIM
UCTOYHUKOM  (PUHAHCHUPOBAaHUS  HMHHOBALlMOHHOM  JIEATENBHOCTH,  OOecreduBas
MaTepUalIbHyI0 0a3y JJisi HayYHBIX HUCCIIEIOBAHUN, TEXHOJIOIMYECKON MOJEpHU3ALUU U
uugpoBoii Tpanchopmauuu. [Jns PecnyOnuku Y30ekucrtaH, peaan3yrouieil cTpaTeruto
CTPYKTYpPHBIX pe@opM U IuBepcuUKaLMK S3KOHOMUKH, (POPMUPOBAaHNE MHHOBAIITMOHHON
MOJIEJIA Pa3BUTHS SBJISIETCS IPUOPUTETHBIM HAIPABJICHUEM TOCY1apCTBEHHOM MOIUTUKH.
[lepexoa Kk 5KOHOMHUKE 3HAHUM IIPEI0JIaraeT akTUBU3aLMI0 MHBECTULIMOHHBIX MTPOLIECCOB
B HAay4YHO-TEXHUYECKOU chepe, coznanue O0IaronpusiTHOr0 MHBECTUIIMOHHOTO KIMMaTa U
pa3BUTHE MEXAHMU3MOB TOCYJApCTBEHHO-YACTHOIO MAapTHEPCTBA. AKTYaJIbHOCTh TEMBI
oOyciioBieHa HEOOXOAMMOCTHIO TMOBBILIEHUS HPPEKTUBHOCTH HHBECTHUIIMOHHOTO
o0ecrieueHUs] MHHOBALIMOHHOM JEATENBHOCTH, YTO SBJSETCS Ba)KHEHIINM YyCIOBHEM
YCTOMYMBOTO 3KOHOMHUYECKOTO pOCTa, MOBBIIIEHUS MPOU3BOAUTEIBLHOCTH Tpyda U
pacmMpeHusi 3KCIMOPTHOTO MOTeHIuana crpaHbl. llenb ucciaenoBaHus — ONpeNEIUTh
3HaYeHUE WHBECTHIIMA B (PMHAHCUPOBAHWU WHHOBalMil B PecrnyOnuke Y30ekucran u
000CHOBaTh HANpaBJE€HUS COBEPILIEHCTBOBAHWSA WHBECTUIIMOHHOTO MEXaHHU3Ma B
WHHOBAIIMOHHOM cepe.

B npouecce ncciaenoBanns UCIOIb30BaHbl METO/IBI AHAIN3A U CUHTE3a, CUCTEMHOTO U
CPAaBHUTEJILHOTO aHAJIN3a, & TAKXKE AIEMEHTbI CTATUCTUYECKOTO U CTPYKTYPHOTO IOIX0/1a.
Teoperudeckoil 6a30i MOCTYXWIH KOHIEHIIMM WHHOBAIMOHHOTO Pa3BUTHSI, TEOPHS
MHBECTULIMOHHOI'O MYJBTHILUIMKATOPA M MOJEIM 3HJOT€HHOTO PKOHOMMUYECKOI'O POCTa.
AHanu3 OCYUIECTBIISICA Ha OCHOBE OOOOIIEHUS HOPMAaTUBHO-IIPABOBBIX AaKTOB,
CTPAaTErM4eCKUX MPOTpaMM pa3BUTHs, a TaKKE€ HAYYHbIX MyOJMKauil MO BOIpOcam
MHBECTUIIMOHHOW M HWHHOBALIMOHHOW TOMUTUKU. CHUCTEeMHBIH MOAXOA MO3BOJIUI
paccMOTpeTh  MHBECTULMU  KAaK  KOMIUIEKCHBIM  MEXaHU3M,  BKJIIOYAIOIIUN
rOCyIapCTBEHHBIC, YACTHBIE U MHOCTPAHHBIE UCTOYHUKH (PUHAHCUPOBAHMS MHHOBAIIHA.

WNuBecTuMu TpECTaBISIOT COOOM JIOJITOCPOYHBbIE BIIOKEHHS KamuTala ¢ IeJIbIo
NOJMYYeHHUs] J0XO0Ja WM JOCTIDKEHHUS COIHalbHO-dKOHOMHUYeckoro »sddekra. B
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MHHOBAllMOHHOM c¢epe HMHBECTULUHU HAIpPABIAIOTCA HAa (UHAHCHUPOBAHHWE HAYYHBIX
UCCIIEIOBaHUM, pa3pabOTKy HOBBIX TEXHOJOTUH, CO3/laHUE CTapTaloB, BHEIPEHUE
U(POBBIX PEIICHUH M MOJECPHU3ALMIO MPOU3BOJICTBEHHBIX NpoueccoB. OcoOEHHOCTh
VMHHOBAIIMOHHBIX HHBECTUIIMH 3aKJII0YAE€TCs B UX BBICOKOM CTENIEHU PUCKA U JUTUTEIIBHOM
nepuoge okynaemoctd. OJIHAaKO MMEHHO TaKHE BJIOKEHUS (POPMHUPYIOT OCHOBY JUIS
TEXHOJIOTUYECKOTO MPOPHIBA U CTPYKTYPHOH NEPECTPOUKH SKOHOMUKH.

Pe3synbpTaTel MccienoBaHus MOATBEPKAAIOT, YTO WHBECTHLMM SBISAIOTCS KIFOUEBBIM
¢dakTopoM (HOpMHpPOBAaHUS MHHOBAIIMOHHON 3KOHOMUKHM B PecmyOnuke Y30ekucral.
MexyHapoaHbId ONBIT IIOKA3bIBAET, YTO YCTOWYMBBIM HWHHOBALMOHHBIA POCT
oOecreunBaeTcsl MpU COYETaHWU TOCYJAPCTBEHHOW MOJAEPKKH M AKTHUBHOI'O YYacTHs
YacCTHOrO cekTopa. B ycnoBusx mudpoBoil TpaHcpopManuu o0coOyl 3HAYUMOCTh
npuoOpeTaeT pa3BUTHE BEHUYPHOIO (PMHAHCUPOBAHUS U NMPUBJICUCHHE CTPATETHYECKHX
WHOCTPAHHBIX MHBECTOPOB. Kpome TOro, Ba)KHO YCHJIUTH B3aUMOJCHCTBHE MEXKIY
YHUBEPCUTETaMH, HAYYHBIMH ILIEHTPaMH M IPOMBIIUIEHHBIMH IPEANPUATUIMHU.
HeoGxoauMbIM  yciioBHEM  NOBBIMIEHHS 3()QPEKTUBHOCTH WHBECTUIMH  SBIsETCA
dbopMupoBaHME TPO3payHOW MPAaBOBOM Cpeabl, 3alluTa I[paB HHBECTOPOB U
CTUMYJIMPOBAHME NPEANPUHUMATEIBCKON NHUIIMATHBBI.

TakuM 00pa3oM, HMHBECTHUIMM HWIPAIOT PELIAIONIYI0 poJib B (PUHAHCUPOBAHUU
MHHOBAIMI U (OPMUPOBAHUM YCTOMYMBOM MOJIETN SKOHOMHYECKOro pocta PecryOnuku
V36ekuctan. VX 3HaueHue MposIBIIETCS B CO3/1aHUU TEXHOJOTHYECKOH 0a3bl pa3BUTHSA,
NOBBIIIEHUU KOHKYPEHTOCIIOCOOHOCTH M OOECHEYEHHH JIOJITOCPOYHOM SKOHOMHYECKOU
CTaOMJIBHOCTH.

JIns mabHEMIIero pa3BUTHS MHHOBAIIMOHHON AKOHOMHUKH IIEJIECO00Pa3HO:

1. Pacmuputbh MHCTPYMEHTBI BEHUYPHOTO U MPOEKTHOTO (PUHAHCUPOBAHUS.

2. CoBepuIEHCTBOBaTh MEXaHNU3MbI I'OCYAAPCTBEHHO-YaCTHOTO TApTHEPCTBA.

3. TloBbIIaTh MHBECTULMOHHYIO ITPUBJIEKATEIIBHOCTh HHHOBAIMOHHOT'O CEKTOPA.

4. AKTUBU3MPOBAaTH MEXIYHApOJHOE COTPYJIHHUYECTBO B cdepe  BBICOKHX
TEXHOJIOTUH.

KommiekcHast peanu3anusi  yKa3aHHbIX — HallpaBiICHMM IO3BOJUT  OOECHEYHTb
YCTOWYMBBIM POCT MHHOBAIIMOHHON aKTUBHOCTH M YKPENHUTh MO3ULIMHU Y30EeKuCTaHa B
rino0anbHON SKOHOMUKE 3HAHUH.

CIIMCOK MCITOJIb30BAHHOM JINTEPATYPBI

1. Crparerus pa3sutust HoBoro Y306ekucrtana Ha 2022—2026 roasl.

2. 3akon PecrnyOmuku VY30ekucraH «OO0 WHBECTUIMAX W HHBECTHIIMOHHOMN
JESATeTbHOCTI.

3. 3akon Pecnybnuku Y36ekuctan «O06 HHHOBAITMOHHOW €I TEIIBHOCTH.

4. Tloprep M. KoHkypeHTHOE penMyI1eCTBO HALUH.

5. Powmep II. Teopust 3HAOTEHHOTO SKOHOMUYECKOTO POCTA.
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6. Marepuanbl MuHUCTEPCTBA WHBECTHUIIMA W BHEIIHEW TOproeiu PecmyOnuku
V30ekucTaH.

7. Hayunble mnyOauKanuy 1O BOMNPOCAaM HMHBECTUIIMOHHOW Y WHHOBAIIMOHHOU
MOJINTUKY B HALIMOHAJIBHOW SKOHOMHUKE.



