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Abstract: This article explores the impact

of foreign investments on economic
transformation, with a focus on Uzbekistan’s
experience. It analyzes the theoretical

foundations and mechanisms through which
foreign direct investments contribute to
economic  modernization,  technological
advancement, and competitiveness. A
comparative analysis of China, India, and
South Korea reveals the main factors behind
successful investment attraction. The study
concludes that Uzbekistan needs to continue its
economic reforms, improve the investment
climate, and strengthen human capital to
effectively utilize foreign investment.
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MAQOLA HAQIDA

Kalit so‘zlar: Xxorijiy investitsiyalar,
igtisodiy  transformatsiya, modernizatsiya,
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Annotatsiya: Ushbu magolada xorijiy
investitsiyalarning iqtisodiy transformatsiya
jarayonlariga ta’siri, xususan O°‘zbekiston
tajribasi asosida tahlil qilinadi. Xorijiy
to‘g‘ridan-to‘g‘ri investitsiyalarning
igtisodiyotning modernizatsiyasi, texnologik
rivojlanish va ragobatbardoshlikni
oshirishdagi nazariy va amaliy asoslari
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yoritilgan. Xitoy, Hindiston va Janubiy Koreya
tajribalari asosida muvaffagiyatli investitsiya
jalb etish omillari tahlil gilinadi. Xulosa
sifatida, =~ O‘zbekiston ~ uchun  xorijiy
investitsiyalardan ~ samarali ~ foydalanish
magsadida iqtisodiy islohotlarni davom
ettirish, investitsion mubhitni yaxshilash va
inson  kapitalini  rivojlantirish  zarurligi
ta’kidlanadi.

WHOCTPAHHBIE MHBECTHUIINHA KAK ®AKTOP SdKOHOMHYECKOU
TPAHCO®OPMALIMU: AHAJIN3 OIIBITA Y3BEKUCTAHA

Menz Enzgpanc

Hezasucumwiii uccieoosamerns

YHnusepcumeme muposoii 3kKOHOMUKU U OUNIOMAMUU
Tawxenm, Yz6exucman

O CTATBE
KiaroueBble cJioBa: HHOCTpaHHbBIC AnHoTanus: B cratbe paccmaTpuBaercs
HWHBCCTUIINU, HpﬂMI)IC I/IHOCTpaHHbIC BIIUSIHHUC I/IHOCTpaHHbIX I/IHBGCTI/IHI/Iﬁ Ha
MHBECTHIINH. MIPOLIECCHI 9KOHOMHUYECKOH TpaHCHOpMaIIUH, C
aKIEHTOM Ha OIIBIT V30ekucrana.

[Ipoananu3upoBaHbl TEOPETHUYECCKUE OCHOBBI
M MEXaHU3Mbl  BO3JCUCTBUSL  MPSMBIX
WHOCTPAHHBIX MHBECTUITUH Ha MOJICPHU3AITHIO
SKOHOMHUKH,  pa3BUTHE  TEXHOJOTUH U
MOBBIIIEHUE KOHKYypeHTocrmocobnoctu. Ha
OCHOBE CPaBHUTEIBHOTO aHaJIM3a OIbITa
Kuras, Unguu u HOxnoi Kopeu BbIsIBIEHBI

KJIFOUEBbIE (bakTopbl YCHEIIHOTO
NIpUBJIEYEHUS] UHBECTULIMH. OTMEYaeTcs, 4To
JUTSt 3¢ dexTuBHOrO HCIIOJIb30BAHMS

WHOCTPAHHOTO KamuTala B Y30eKUCTaHe
HEOOXOAUMO TPOJOHKEHHUE SKOHOMHUYECKHUX
pedbopM,  yiIydilleHUE  WUHBECTHUIIMOHHOTO
KJIMMaTa W pPa3BUTHE  YEIOBEYECKOTO
Kamnurana.

Beenenue. B nociennue AecATUIETHS HHOCTPAHHBIE HHBECTULUU UT'PAIOT BAXKHYIO POJIb
B I1100aIbHOM SKOHOMHUKE, ITPEIOCTABIISASL CTpaHaM HEOOXO0AUMBIE PECYPCHI IS MOJIEPHU3ALIUH UX
SKOHOMMUYECKUX CTPYKTYp U BHEAPEHUS MHHOBALIMOHHBIX TEXHOIOTHH. OCOOEHHO 3TO aKTyaJIbHO
JUISL Pa3BUBAOIINXCS CTPAH, KOTOPBIE CTPEMSATCS YCKOPUTH IPOLECCH SKOHOMUYECKOIO pOCTa U
UHTETPalli B MUPOBYIO SKOHOMHKY. B ycnoBusx rimoGanuzanuu M pocTa MeEXIyHapOIHOH
KOHKYPEHLIUH, TPUBJICUEHUE WHOCTPAHHBIX WHBECTUIIMM CTAHOBUTCS HE TOJIBKO KIIIOUYEBBIM
dakTopoM pa3BUTUSA, HO U BaXHBIM HHCTPYMEHTOM B MOJIEPHHU3ALMU IPOMBIIIJIEHHOCTH,
UH(QPACTPYKTYPHl U IPYTUX CEKTOPOB SKOHOMUKU. Llenbio HacTosIel cTaThu SBJISIETCS aHAINU3

BJIMAHUA HHOCTPAHHBIX WHBECTULIMI Ha nponecc MoACpHHU3allu 5KOHOMUKH, a TAKIKEC U3YUYCHUC
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MEXIyHapOJHOIO OIbITa B JaHHOW oOnactu. J{s 3Toro OyAeT pacCMOTPEH OMbBIT TAKUX CTPaH,
kak Kwuraii, Wnmusa, HOxnas Kopes u crpansl JlaTuHCKOMl AMepuKH, C aKIIEHTOM Ha
MOJIOKUTENBHBIE U OTPHUIATENIbHBIE ACHEKThl HCIOIb30BAHUSI WHOCTPAHHBIX WHBECTUIUN IS
MOJICPHU3ALUU YIKOHOMHUK.

Teopernueckast OCHOBA BIIMSHMS MHOCTPAHHBIX MHBECTUIIMN HA SKOHOMUKY

WNHocTpanHble  MHBECTUIIMM  MOXXHO  paccMarpuBaTh Kak  BaXHBIH  (hakTop,
o0ecreynBarOIUil HE TOJNBKO JCHEXKHBIM MPUTOK B CTpaHy, HO M TpaHC(ep TEXHOJIOTHA,
BHEJPEHHWE HOBBIX METOJOB BEIEHUS OW3HEcCa U TMOBBIIICHUS KBATU(UKALMA MECTHBIX
crienanucToB. B wactHocTH, Hines! yrBepkaaeT, 4To npsimbie HHOCTpaHHble nHBecTHIMU ([TUI)
UTPAIOT KJIKOYEBYIO POJIb B MOJIEPHU3AIIMN SKOHOMUKH, TAK KaK OHU MPEIOCTABJISIOT HHBECTOPaM
BO3MO>KHOCThH HE TOJIBKO MOJy4aTh MPUOBLIb, HO U AKTUBHO y4aCTBOBATh B MPOM3BOJICTBEHHOM
Ipolecce, OCYUIECTBIISAS TEXHOJIOrHYeckuil Tpancdep. [Ipsmble HHBECTUIIMM MOTYT 3HAYUTEIHHO
YCKOPUTH POCT MPOU3BOJUTENHOCTH M CIIOCOOCTBOBATh HMHTETPALIUU CTPAHBI B MHUPOBYIO
SKOHOMHUKY.

Hccnenoranus Borensztein, De Gregorio, & Lee moka3bsIBaroT, 4TO BIUSHIUE HHOCTPAHHBIX
WHBECTHUIMI Ha PKOHOMUYECKHI POCT U pa3BUTHE OOJIee 3aMETHO B CTpaHaX, MMEIOIINX BICOKUN
YpOBEHb UEJIOBEYECKOro KamurTajga. B crpaHax ¢ HHU3KHUM ypoBHEM oOpa3oBaHUs U
TEXHOJIOTHYECKUX BO3MOXKHOCTEH MPSIMbIE MHOCTPAaHHBIE MHBECTUIIMU CIIOCOOCTBYIOT Tepeaaue
3HAHUHW U TEXHOJOTUMN, YTO KPUTUUECKH BAXHO JIJIsT MOJICpHHU3AIIMK SKOHOMUKH. B Y30ekucrane,
KaKk U B Jpyrux crpaHax LleHTpanbHOW A3MM, MHOCTPAHHbBIE WHBECTHIIMU HAIpPaBIEHbI Ha
pa3BUTHE TEXHOJOTMM B TaKMX CEKTOpaX, KaK CeJIbCKOE XO3SIMCTBO, TEKCTUJIbHAA
NPOMBIIIICHHOCTh, a Takke WHPPACTPyKTypa, 4YTO MOATBEPXKAACTCS JaHHbBIMH Asian
Development Bank.

MexaHu3mMbl BO3JEHCTBUS MHOCTPAHHBIX MHBECTULMNA HA 3KOHOMHMKY MPUHUMAIOIINAX
CTpaH MOTYT ObITh pazHooOpa3HbiMu. Blomstrom, Kokko, & Zejan yTBepknaror, 4To OJTHUM U3
BOKHEUIIIUX MEXAHU3MOB SIBJISCTCS TOBBIIICHHE KOHKYPEHTOCTIOCOOHOCTH Yepe3 YJIy4IlIeHUE
KauecTBa MPOAYKIIMU U CHUIKEHUE W3JIEPKEK, YTO MPOUCXOIUT, HANIPUMEP, Yepe3 BHEIPEHUE
HOBBIX TEXHOJIOTUN M OpraHU3allMOHHBIX METO10B. IHOCTpaHHbIe KOMIIAHUU, IPUXO/Is HA PHIHOK,
MOBBIIIAIOT TPEOOBAHMS K KaUeCTBY M TEXHOJIIOTHUYECKOMY YPOBHIO MECTHBIX MPOU3BOJUTENCH,
YTO TPHUBOJMUT K TIOBBIIIEHHUIO OOIIEro YPOBHS MPOWU3BOAUTEIBLHOCTH. Kpome TOro, MecTHbhIE
KOMITAHHH MOTYT TOJYYUTh JOCTYN K MEXKIYHApOIHBIM pPbIHKAM W HadyaTh JKCIOPTUPOBATH
MPOIYKIIHIO.

BaxHoii cocTaBmstonet sIBISeTCs TaKXKe Co3aHne pabouux MecT. Romer B cBoeli Teopun

OHAOI'CHHOTO pOCTa YTBEPIKAACT, YTO KAIIUTATTIOBJIOKCHU A, 0COOEHHO B HWHHOBAIIMOHHBIC OTpacCJiu,
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CIOCOOCTBYIOT HE TOJBKO CO3/IaHHI0 HOBBIX pabOYMX MECT, HO U YJIYYLICHUIO HaBBIKOB
paboOTHUKOB, uTO co3aaeT 3P (HEKT CUHEPTUH JJIsi BCEH SKOHOMUKHU CTPAHBI.
Taoauna 1
CpaBHHTEILHBIH aHAJIU3 MHOCTPAHHBIX MHBECTUIIMI B Y30ekucTan, Kurai,

HNupuio u FO:xnyo Kopero

[Tapametp Kwurait Numns IO0xHas Kopes V306ekncran

OcHOBHOI [Ipoussoacteennsie | IT u ayrcopcunr DJNEeKTpOHUKA U DOHepreTHka,

CEKTOp Y TEXHOJIOTUYECKHUE ABTOMOOMIIECTPOEHHE | CETTBLCKOE XO3SICTBO,

IIPUBJICYCHHUS | CEKTOPHI TEKCTHIIb

MHBECTHIIMH

Pons Bricokas (co3manne | Cpennss Bricokas Cpennsist

rocynapctBa | SEZ, cyGcumum) (;Tubepanmzanys, (rocynapcTBeHHas (9KOHOMHUYECKHE

HAJIOTOBBIE JIBTOTHI) | MOIIEPHKKA) pedopMBI)

OcHOBHOM CIIA, Amonus, CIHIA, Amnonus, EC | CILA, Snonns, Poccus, Kuraii,

HUCTOYHHUK Cunramyp I'epmanus Typuus

UHBECTULINHA

OcHoBHas DKOJIOTHYECKHE Bropokparusi, Bricokas croumocts | Bropokparus,

npobiema npo0JIeMsl, WHPPACTPYKTypHBIE | paboue CHITbI HEXBaTKa

KOpPYILHS po0IeMBl KBaJTM(PULUPOBAHHBIX

KaJpoB

Ora Tabnuia Mo3BoJsSET HArJIsIHO CPABHUTH, B KAKMX 00J1aCTAX Kak/asi CTpaHa Haubosee
aKTHMBHA U C KAKUMHU IIPOOJIeMaMH CTaJIKUBAETCS.

Kwurait saBisieTcss apKuM NpUMEPOM YCHEIIHOIO IPUBJICYEHHS] NHOCTPAHHBIX WHBECTUIUI
JUIS. MOJIEPHU3ALIMU CBOEH SKOHOMHMKH. DKOHOMHUECKas JnOepainzalus, HayaBIlascss B KOHIIE
1970-x romos, mpuBena K CO3/IaHUIO CIEIUATBHON 3KOHOMUYECKOH 30HBI B IlI3HBWwK3HE, UTO
CTaJI0 KaTaJu3aTOpPOM HMHTEHCHBHOIO pOCTa HMHOCTpaHHBIX HHBecTuimil. Huang mnoapoOHo
OIUCBIBAET, KaK CO3JaHUE ITUX 30H IMO3BOJIMIIO HE TOJIBKO ITPUBJICYb KAIIUTAIbHBIE BIIOKEHUS, HO
Y 3HAYUTENBHO YIYUIIUTh HHPPACTPYKTYpy, a TaKXkKe BHEIPUTh HOBBIE TEXHOJIOTHU. B pe3ynbpTare
Kuraii cTas MUPOBBIM JIMJIEPOM B IIPOU3BOJCTBE JIEKTPOHUKHM M TEKCTWIS, a B Hayase 2000-x
TOJIOB CTajJ KPYMHEUIIIMM MUPOBBIM 3KCIIOPTEPOM.

Baxno otrmeruth, uTto ycmex Kwuras BO MHOrom ObUI BO3MOXEH Ojarojaps
MIOATOTOBJICHHOCTU CTPaHbl K MHTETPALlUd HHOCTPAHHBIX TEXHOJIOTMH B MECTHOE IIPOU3BOJICTBO.
Hccnenoanuss UNCTAD noarBepaaroT, 4To KUTalCKas MOJENb akTUBHOTO nipuBiiedeHust [T
IpUBeia K 3HAYUTEIHHOMY POCTY MPOU3BOJUTEIBHOCTH U YIYUIICHUIO TEXHOJIOTHMYECKON 0a3bl,
a Tak)Ke ChIrpasa KJIKYEBYIO POJIb B YCKOPEHHOM MHIYCTPUAIBHOM Pa3BUTHH.
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WNHaus Takke yCHENIHO HCIONb30Bajla MHOCTPAHHBIE MHBECTHULUHU JUISI MOJEpPHU3ALUN
CBOEH SKOHOMUKH, B YaCTHOCTH B cpepe nHpopMannoHHbIX TexHodorui. C Hadana 1990-x rogos
paBUTENBCTBO HANN BHEAPUIIO S5KOHOMUYECKHE pe(hOpMBI, HAITPABICHHBIE HA TNOEpaTU3aIIUI0
SKOHOMMKH, YTO MPUBJIEKIO MHOTOYHCIEHHBIE HTHOCTPAHHBIE KOMITAHUU B 00JaCTU TEXHOJIOTUN
u ayrcopcunra. Krueger m Sachs & Warner nomuepkuBarOT, 4YTO HWMEHHO OJyiaromaps
MHOCTPAaHHBIM MHBECTHILIMSAM U TEXHOJIOTHYECKOMY TpaHcdepTy MHaus cMoria ctaTbh MHPOBBIM
LEHTPOM UH(POPMALMOHHBIX TEXHOJIOTHIA, YTO MPUHECIIO CTPAHE 3HAYUTEIbHBI SKOHOMUYECKUI
POCT U yJIyUYIIEHUE COLUAIIBHOTO MTOJIOXKEHUS HACEICHUSI.

IOxnasa Kopes ¢ 1960-x ro10B uCnob30Bajia MHOCTPAHHBIE MHBECTULIUH JUIsl YCKOPEHHOM
MOJICPHU3AIIMN CBOEW MPOMBINUIEHHOCTH, OCOOCHHO B TAaKHX CEKTOpaX, KakK 3JCKTPOHHUKA U
aBTOMOOWMIIeCTpOoeHHEe. BKIlaj WHOCTpaHHBIX WHBECTUIMI B SKOHOMHUKY OBUI KIIFOYEBBIM IS
npesparnienus FOxuoit Kopeu B oHy U3 BeIylIMX MHIYCTPUATbHBIX HAepxkaB. Sachs & Warner
OoTMeYaloT, yTo ycrex Kopeun MOXHO OOBACHUTH HE TOJBKO IMPHUBJICUEHUEM HHOCTPAHHBIX
WHBECTUIIMM, HO M AaKTUBHOM TOCYJAPCTBEHHOM IIOJIMTUKOW, HAIIPaBICHHOM Ha CO3JaHuE
KOHKYPEHTOCTIOCOOHOH MpOMBINUIEHHOCTH. COBMECTHBIE MPEANPUATHS C WHOCTPAHHBIMH
WHBECTOPaMHU CTajld BaXXKHBIM MEXaHM3MOM II€pelayd TEXHOJIOTHM, KOTOPBIM YCKOpPHI
MOJICPHU3ALMI0 MECTHBIX KOMIIAHUH.

Crpansl llentpanpHoii A3uu, B ToM umcie Kaszaxcran m Y30ekucraH, MPHUBICKAIN
WHOCTPAHHBIC HMHBECTUIIMM B OCHOBHOM B DHEPreTUYECKH W arpapHblii CEKTop. Stevens
NOJYEPKUBAET BAXKHOCTh MHOCTPAHHBIX HMHBECTUIMH B HedrerasoBoil orpaciu Kaszaxcrana,
KOTOpBIE TIO3BOJIMJIM CTPAaHE CTaTh OJJHUM M3 BEAYIIHUX DKCIIOPTEPOB YIIEBOIOPOAOB B Mupe. B
V30ekucTane 3HaAUUTEIbHOE BHUMAHHUE YJIENsIeTCs MPUBJICUYEHUIO MHBECTULIUN B TEKCTHUIIBHYIO
IPOMBIIIJIEHHOCTh M CEJIbCKOE XO3SHCTBO, YTO aKTUBHO IMOJAJIEP)KUBAETCA HA TOCYJapPCTBEHHOM
ypoBHe. HccnenoBanuss World Bank mnoxaseiBaror, 4to pedopmbl B cTpaHe CHOCOOCTBYIOT
YJIy4IIEHUIO0 HHBECTUIIMOHHOTO KJIIMMAaTa U MPUBJIEYEHUIO KalluTaja B 3TH KIOYEBbIE OTPACIIH.

V30ekucTaH CTAJIKUBAETCS C PSIOM MOJUTHYECKUX U SKOHOMHYECKHX PHUCKOB, KOTOpHIE
CAEpKUBAIOT OoJiee aKTUBHOE MPUBJIEUEHNE UHOCTpaHHbIX MHBecTHIMH. [lo manubiM Lankes &
Venables, HecTaOMIBHOCTh TOJUTHYECKOM CHTyallud M BO3MOXHBIE H3MEHEHHsS B
3aKOHOJATEIbHON ¥ 3KOHOMHYECKOH MOJIMTUKE MOTYT MOBJIMATH HA IPUBJIEKATEIbHOCTh CTPAHBI
JUIsL MHBECTOPOB. PHCKHM, CBSi3aHHbIE C BO3MOXXHBIMM 3KOHOMHYECKMMM CAHKIHUSAMHU WIN
TEONMOJINTUYECKUMHU  HANpPSDKEHUSIMU, TakK€  MMEIOT  HEraTMBHOE  BO3JIEHCTBHME  Ha
WHBECTUIIMOHHBIN KJINMAT.

Heo6xoauMocTs B KBaTM(PUIMPOBAHHBIX KaJapax SBISETCS OJHOM M3 TNIaBHBIX MpolieM
Uit Y36ekucTtana. Beicokuil cripoc Ha CienMaaucToB B 001acTH HH(OOPMALIMOHHBIX TEXHOJIOTUI

U UHXEeHepuu TpeOyeT 3HAUMUTENbHBIX YCUJIMM B 00jacTu 00pa3oBaHUs U MOATOTOBKH KaJpOB.
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Temple & Johnson ytBepxkmator, yto s 3¢G(HEKTUBHOTO HCIONB30BAHUS WHOCTPAHHBIX
MHBECTUIIMI HEOOXOIMMBI T'PaMOTHBIE OOpa3oBaTEIbHBIE MPOTPAMMBI, KOTOPbIE MOTYT
o0ecreunTh CTpany H606XOIII/IMBIMI/I cricuuaiaucraMuu st pa60TBI B BBICOKOTCXHOJOTHMYHBIX
oTpaciax.

VY30ekucTtaH akTUBHO pedopMUPYET CBOK DSKOHOMHKY, YIJIydlllas YCIOBHS JUIs
MHOCTpaHHBIX HHBecTOpoB. MccnenoBanus World Bank moarBepxaaroT, 4To SKOHOMHUYECKUE U
paBoBbIE peOPMBI, BHEJJPEHHBIE B ITOCIEIHUE OB, YIIYULIHIN HHBECTHIIMOHHBIA KJIMMAT, YTO
COCOOCTBOBAJIO POCTy ITPUTOKA HHOCTPAHHBIX I/IHBeCTI/IHI/Iﬁ B CTpaHy.

VY30ekucTtaH MMEET MOTEHIMAN I JaJTbHEHIIEero pa3BUTHS Onarogapsi MPUPOIHBIM
pecypcaM, BBICOKOKBATU(UIIMPOBAHHOW paboyeil cuiie U  pacIUpsIONIEMYyCs PBIHKY.
[TpuBreueHre UHBECTULIMN B arpoNPOMBIIIIEHHBIH CEKTOp, NepepaboTKy CEeNbXO03MPOAYKLINUN U
B0306HOBJ'I$I6MYI-O OHEPICTUKY MOXKCET CTATh KIIFOUCBbIM (I)aKT OpOM IJIA YCTOfIQHBOFO pocTa. Asian
Development Bank YKa3bIBACT, YTO IPABUIIbHOC HCIIOJIB30BAHUC HWHOCTPAHHOI'O KaluTajla U
TEXHOJIOTHI B 3THX CEKTOpPax OOCCICUUT IKOHOMUYECKOE PA3BHTHE CTPAHBI Ha JIOJITOCPOUHYIO
MEPCIICKTUBY.

I/IHOCTpaHHHe HWHBCCTUIHUU SABJIAOTCA BAXXHBIM HWHCTPYMCHTOM [JIsI MOJACPHU3AlUU
SKOHOMHUKH Y30€KHCTaHA. HpI/IBJ'Ie‘IeHI/Ie NpsAMBIX  HMHOCTPAHHBIX I/IHBGCTI/II_II/Iﬁ MOXKCET
CIOCOOCTBOBATh YCKOPEHHOMY POCTY TaKMX CEKTOPOB, KaK CEJIbCKOE XO035SWCTBO, TEKCTUIbHAS
MNPOMBINIJICHHOCTE W JOHEPICTHUKA. O}IHaKO JJIs1 TOro, 4TOOBI HCIIONIL30BATh BECH IIOTCHIIUAJI
HHOCTPAaHHBIX HHBCCTHHHﬁ, y36eKI/ICTaHy H606X0,I[I/IMO npeoaoJICTh l'IpO6J'IeMBI, CBA3aHHBIC C
HNOJUTUYECKMMHU PUCKAMH, KOPPYNLHUEH 1 HEXBATKOW KBATHM(PUIMPOBAHHBIX KaJPOB.
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