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AKAZIEMUA HAYK
PECNYBNINKW Y3BEKUCTAH

TOWIKEHT JABJIAT Y3BEKHCTOH Y3BEKHUCTOH
UKTUCOJIUET PECIHYBJIUKACH PECIIYBJINKACH
YHUBEPCUTETH DAHJIAP JTABJIAT BOXKXOHA
AKAJIEMUSICH KYMHUTACH
BOKXOHA
UHCTUTYTHU

“YV3BEKMCTOH UKTUCOINETUHUHT
WHHOBAIIMOH PUBOXKJIAHUIIN TOUPACUTIA
TAIIKUA UKTUCOJINN ®AOJIUSATHU JABJIAT
TOMOHMJIAH TAPTUBT' A COJIMIITHUHT
JTOJI3APE MYAMMOJIAPH”

MaB3ycHaa pecny0JuKa HIMHA-aMaIui aHKYMAaHU MaTepualIapu
TYyIJIaMH

COopHUK MaTepPHAJIOB HAYYHO-NIPAKTHYECKON KOH(epeHIIuH HA TeMy

“AKTYAJIBHBIE ITPOBJIEMbI
I'OCYAAPCTBEHHOTI'O PET'YJINPOBAHUA
BHEIIHESKOHOMMYECKOMU JAEATEJBHOCTH
B KOHTEKCTE UHHOBAIINMOHHOI'O PA3BUTUA
IKOHOMMUKH Y3BEKUCTAHA”
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ishtiroki bo‘lgan mamlakatda mavjud bo‘lgan institutsional tartibga solish
bilan belgilanadi, biroq milliy davlatlarning pozitsiyasini zaiflashtiruvchi
tezkorlar yetarli darajada oglamaydi. Sarmoya bozori tartibga solish
modellari, korporativ tashkilot turlari, siyosiy iqtisoddagi iqtisodiy
mafkuralar, iqgtisodiy islohotlarning amalga oshirilishi  bo‘yicha
tushunchalar va dunyoning turli burchaklaridagi TMKIlar strategiyasi bu
hagigatni tasdiglaydi. Dunyo jarayonlari mintagaviy hamkorlik va
integratsiya jarayoni va sub-mintagaviy birliklarning rolini kuchaytirish
bilan to‘ldiriladi.

Transmilliy korporatsiyalar (TMK) turli mamlakatlar o‘rtasida
tadgigotlar, savdo va texnologik yutuglarni almashish orgali global
igtisodiyotning rivojlanishida katta rol o‘ynashini ko‘rdik. Shuningdek, ular
dunyodagi iqgtisodiy, madaniy va siyosiy tizimlarda o‘zaro bog‘liglikni
oshirishda katta rol o‘ynashini va shunga garamay, TMKIlarni global
igtisodiyotga ijtimoiy, iqtisodiy, siyosiy va madaniy jihatdan ijobiy va
salbiy ta’sir ko‘rsatishini ko‘rib tahlil gildik.

JLII. Cynmanosa, K.3.H., 0oy.,
kagheopa Muposas sxonomuxka,

H. Upucos, M. Mupmoorcues,
cmyoenmsl omoena Mazucmpamyput,
112y

MHBECTHUIHWMA I0T'-1I0I': BOSMOXKHOCTHU
N NNEPCIIEKTHUBbBI PA3SBUTUA

Pactymuii (heHOMEH WHBECTHMIUNA (UPM PaA3BUBAIOIIUXCS CTPAaH B
OpPYTH€  pPa3BUBAIOIIMECA  CTPaHbl, KOTOPbIE HWHOIAA  HA3bIBAIOT
«uHBecTulusMUA FOr-FOry, OTKphIBaeT 3HAYMTENIBHBIE BO3MOXXHOCTH JIJISI
Pa3BUTHUSL CTPaH C PA3BUBAIOMICUCA 3KOHOMHUKOW. [ToNydnTh AETAIBHYIO
KapTHHY TIOTOKOB M 00BeMOB uHBecTuruii 1o auHuu Or-lOr croxHo,
MIOCKOJILKY BO MHOTHMX CTpaHax J[JaHHbIE O TNPSAMBIX HWHOCTPAHHBIX
unBectuiusix  (IIMM)  gBasitoTcsi  HETOYHBIMH M HEJOCTATOYHO
ne3arperupoBaHbl. Tem He MeHee, 00111ast TeHICHIIMS JOBOJIbHO SICHA!

«IIMN IOr-IOr nemMoHCTpUPYIOT 3HAYUTENBHBIN pocT. CoracHo
orienke ODCP, nons TN FOr-1Or B o6memupoBeix [TMU B mupe Beipocina
¢ mpumepHo 3 % B Hauase Beka 10 npumepHo 17 % B 2016 romy*4.

141 Oruer ODCP o cotpyauuuecTse B 061acTu passuThs 3a 2014 ro.
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«I[TMN IOr-FOr ocraroTcs CUIBHBIMH, Ja)X€ HECMOTpPS Ha TO, YTO
rino6anbubie [IMU Obutn HecTabunbHbIMU. HecmoTpst Ha cokpamienue [TMN
u3 ctpan OOCP nocie MupoBoro (GMHAHCOBOTO IKOHOMUYECKOTO KpHU3KCa,
[IMN w3 pa3BuBarouuxcst cTpaH Bblpocin Ha 20 MOpOIEHTOB,
coriacHo Otuety OOCP o cotpyanudectBe B obnactu pa3Butus 3a 2016
TO/I.

« Cusians FOr-IOr moryT npuBecTy K MOAEpPHU3AUMHA 3KOHOMHUKU. B
2016 romy Oosiee OBYX TpeTEeil BaJOBBIX TPAHCTPAHUYHBIX CIUSHUN U
MOTJIONIEHUHA CO CTOPOHBI MHOTOHAlMOHANBHBIX npeanpustuii (MHIT)
pPa3BUBAIOIIMXCS  CTpaH  MNpEJHAa3HAYaJIMCh  JUIsi  NApTHEPOB B
Pa3BUBAIOLIMXCSA CTpPAaHAX M CTpaHax C MEPEXOAHOM DKOHOMHUKOU, M
MOJIOBMHA W3 HUX BKJIOYaiga B ceds 3apyoOexsbie (pummanst MHIT u3
pa3BUTBHIX CTpaH, nepeparomme cBou aktuBbl MHII u3 pasBuBaromuxcs
ctpad. XoTs poct ITMU no nuaum FOr-lOr o6Hanexusaer, BHemHue TN
OCTalOTCS CJIOKHOM 3ajJadyedl Il MHOTMX pa3BuBarommxcs crpat. C
MaKpO3KOHOMHYECKON TOYKH 3PEHUSI OTEUECTBEHHbIE (PUPMBI HEOOXOIUMBbI
IUIS TIOCTpOoeHus SKoHOMUKH. Korga ¢gupMbl HHBECTUPYIOT 3a TPaHUIly, UX
CTpaHbl YaCTO CUMTAIOT 3TO IMOTEpPEd BHYTPEHHErO KamuTasjaa, 3HAHUW U
pabounx mecT. OHAKO ¢ MHKPOIKOHOMHUYECKON TOUKH 3pEHUS BHYTPEH-
HUWA YacCTHBIA CEKTOp MPOIBETAET, KOrjaa (PUpMbI B3aHMMOJECUCTBYIOT C
MEXIyHapOIHbIMUA phIHKaMu. Korna ¢upmbel U3 pa3BUBAIONIUMXCS CTpaH
WHBECTUPYIOT B JAPYTHE€ Pa3BUBAIOLIMECS CTPaHbl, OHH UCIIOIB3YIOT 0oJiee
KpYIIHbIE PBIHKK, OoJjiee 3(PPEKTUBHO pacHpeneisitoT CBOU PECYpPCHI,
MOJIY4YarOT JIOCTYIT K HOBBIM PECYpPCAaM U HABBIKAM U CHHKAIOT PUCKH ITyTEM
muBepcuukanu. OHU TakKe MOTYT MOJIYYUTh JOCTYII K CTPATErHYE€CKUM
aKTHBaM, TaKHUM KaK MHTEJUIEKTyallbHasi COOCTBEHHOCTb, OM3HEC-MOJICNIN U
pacIpeaeIUTEIbHBIE CETH.

MHII IOra wucnonas3yrOT pas3Hble CTpaTeruu, 4YTOObI JOTHATH
U3BECTHBIX WIPOKOB. HEKOTOphIE JaHHBIE CBHACTEILCTBYIOT O TOM, YTO
MHII pa3BuBarommxcs cTpaH MOHUMAIOT MECTHBIE KOHTEKCTBI C OOJIbIIIEH
TOTOBHOCTBIO, YE€M HX KOJUIETH W3 HWHAYCTPUAIBHO PAa3BUTHIX CTPaH, U
Jydllle CIMOCOOHBI BBICTpaWMBaTh IIEMOYKK CO3daHus croumoctu HOr-
FOr. Onu mMoryT ObITh 00JI€€ 3HAKOMBI C TPYJIHBIMHU YCIOBUSAMH OM3HECA U
YUPEKJICHUSIMU; BO3MOXHO, OHM pa3padoTaiy MEXaHU3MbI, MMO3BOJISIIOIINE
UM JIy4Ille OPUEHTHPOBATHCS B OIOPOKpPATHU3ME; U OHU MOTYT OBITH JIyUIlle
OCHAIIEHBI JJIs1 CMATYEHUS SKOHOMUYECKUX U MOJUTHYECKUX PUCKOB.

[Tpusneuenue MU u noaxiroyeHUEe UX K MECTHBIM HPEAIPUITHIM
SBJISICTCS JIMIIIh OJHUM U3 CIIOCOOOB JIJIsi Pa3BUBAIOIIMXCS CTPAH TMOTYYUTh
JOCTYIl K TMPEUMYIIECTBAM PETUOHAIBHBIX M TJI00aTbHBIX LEMOYeK
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nobapyieHHON cTouMOCTH. COeiCTBME BHEIIHUM MHBECTUIIMSIM MOXKET
CTaTh €IIE OJHUM CIOCOOOM HHTErpalid B MEXIYHAPOJIHYIO 3IKOHO-
muky. [To mepe yBenuuenus BHemHux I[IMM Hen3z0eXHO BO3HUKAIOT
HEKOTOPBIE BOMPOCHI MEKIYHAPOIHOTO peryaupoBanus. Hanpumep, kakue
MHCTPYMEHTHI MOJMTUKHU CIEAYET Pa3pelInTh CTPAHAM HCIIOJIb30BaTh IS
CTUMYJIMPOBaHUSl BHENIHUX uWHBecTUlMii? Kak wmexmayHaponHoe c000-
IIECTBO MOXET TapaHTUPOBATh, YTO 3TO NPOJBMKCHUE HE HCKaXKaeT
KOHKYPEHIIMIO HAa HAIMOHAJIbHBIX U PETMOHAIBHBIX pbIHKaX? 1 Kak cTpaHbl
MOTYT 00€crneunTb, 4YTOObl BHEIIHME WHBECTOPHI BO3BpAILAIU JOMOMU
HEKOTOPBIC MPEUMYIIIECTBA CBOEIO PACTYIIEro Ou3Heca?

ToproBeie 1 MHBECTULIMOHHBIE COTJIAIICHUS TAKXKE MOTYT IOBIIHITH
Ha JUHAMUKy dSKoHoMuueckoro obmena IOr-lOr.  Hekotopsie
Pa3BUBAIOIIMECS W PA3BUBAIOIIMECS CTPAHbl CIEIUAIBHO HCIHOJIb3YIOT
JIBYCTOPOHHHE WHBECTUIMOHHBIE JOTOBOPHI B KAYECTBE UHCTPYMEHTOB IJIA
MOOIIPEHUST BHEUTHUX HWHBECTUIMH, OCOOCHHO WHBECTHIIMH B CTpaHax,
KOTOpBbIE€  CTPajalOT OT  XPYNKOCTH, MpoOJEeM  yOpaBjieHUsS U
He>(P(EKTHBHBIX BHYTPEHHHX CyAeOHBIX cucTeM 42,

Pacmmpenvne wHBeCTMUHMOHHBIX OTHOWIEHUM IOr-fOr moxer Ttaxxe
YCKOPUTh (OPMHUPOBAHUE OCHOBAHHOW Ha TMpPaBUJIAX CHUCTEMBI BOKPYT
WHBECTUIMOHHBIX BOIPOCOB, KOTOPHIE KCTOPUYECKH OBUIO TPYJIHO
OXBaTUTh B MHOIOCTOPOHHUX paMKax. Dpo3us pa3pbiBa Mexay CeBepoM U
Orom B Bompocax HWHBECTUIIMM BBIPABHUBAET WIPOBOE TMOJIE U MOXKET
O03HayaTh, YTO OOJIBIIE CTPAH MOTYT OBITh 3aMHTEPECOBAHBI B M3yYCHUU
TaKOTO0 MHOTOCTOPOHHETO PEKUMA.

Y4uuThiBas TOCTaBJIEHHBIE BOMPOCH, COOOIIECTBY pPa3paOOTUYMKOB
HE00X0MMO 0oJiee AeTalbHO U BCECTOpOHHE paccmorpers [TMU no nunuun
FOr-IOr, 4Tto0Bl MOHSTH ABMIXKYIIUE CHJIBI, SKOHOMHYECKHE YCJIOBHUS U
BapUaAHTHI TIOJIMTUKU I PA3BUBAIOIIUXCS CTpPaH, YTOObI CTUMYJIUPOBATh
OOMEH WHBECTUIUSIMHU MEXKJYy HUMH W HCIOJIb30BATh MOTEHI[MAT 3TOTO
SABJICHUS B LEISAX YCTOMYMBOTO SKOHOMUYECKOTO Pa3BUTHSL.

142 http://blogs.worldbank.org/trade/south-south-investment-development-opportunities-and-policy-
agenda
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