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Formulation of the problem. This article examines the role of investment and innovation in en-
suring stable macroeconomic growth and the main directions of the state investment strategy of Uzbek-
istan. The purpose of the study is to analyze investments and innovations as a factor in the development
of sectors of the economy of Uzbekistan. The study used the methodology of logical, historical, statisti-
cal and comparative analysis, methods of expert assessments, economic modeling, a method for as-
sessing the reliability of qualitative and quantitative statistical indicators. The main hypothesis of the
study was the assumption that without innovation, capital investments may be ineffective and even
harmful, prolonging the future production of uncompetitive products. Presentation of the main materi-
al. The national aspect of sustainable development for the Republic of Uzbekistan is determined, first
of all, by its formation as a sovereign state, the need for the fastest way out of socio-economic difficul-
ties and environmental tension, raising the standard of living of the population, entering the world
community, maintaining good-neighborly relations with other countries of the world and mutually
beneficial cooperation. The practical significance of the work lies in the application by the executive
authorities of the research results when drawing up medium-term and long-term programs for the so-
cio-economic development of Uzbekistan. Conclusions and prospects for further research. The main
directions of the state investment strategy can be formulated as follows: pursuing a targeted policy to
deepen structural reforms; comprehensive support of priority industries in order to ensure the high
competitiveness of domestic products in the domestic and world markets.
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YHPABJIIHHA IHHOBALISAMMU AK ®AKTOP PO3BUTKY
T'AJY3EA EKOHOMIKH Y3BEKUCTAHY

Ilocmanosxa npobnemu. Y 1ild CTaTTI PO3TIISIHEMO POJIi iHBECTHUIIH 1 IHHOBAIIH B 3a0€3MeUeHHS
CTabIILHOTO MAaKPOCKOHOMIYHOTO 3POCTaHHS 1 OCHOBHI HANpsSMH JCP)KaBHOI IHBECTHUIIIHHOI cTpaTerii
V36ekucrany. Mema 0ocniodcenuss — IPOBEJCHHS aHAIII3y iHBECTUIIH 1 iHHOBAIi# 5K (pakTOp PO3BUT-
Ky rajy3eil eKOHOMIKH Y30eKkucTaHny. Y IOCHII)KEHHI BUKOPUCTOBYBAIIUCS MemMO00102isl JOTTYHOTO,
ICTOPUYHOTO, CTATUCTUYHOTO 1 MOPIBHSUIBHOTO aHAJI3y, METOIU €KCIEPTHHUX OIIHOK, €KOHOMIYHOTO
MOJICTIFOBAaHHSI, METOY OIIHKH JOCTOBIPHOCTI SIKICHUX 1 KUTBKICHUX CTAaTHCTUYHHUX MOKa3HUKIB. OcHO-
BHOIO 2iNOMe3010 OOCIOHCeHHs CTaJ0 TIPUITYIICHHS, 0 0€3 IHHOBAIlill KalliTaIbHI BKJIACHHSI MOXYTh
BUSIBUTHCSA Hee(DEKTHBHUMM 1 HABITh IIKIJUIMBUMH, TPOJIOBXKYIOUN MaHOyTHE BUPOOHHUIITBO HEKOHKY-
PEHTOCIIPOMOXHHUX MPOAYKTIB. Bukiad ocHosHozo mamepiany. HalioHaIbHAHN aclieKT CTAJIOrO PO3BH-
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TKy /i PecrryOnikn Y30ekucTan BU3HAYaEThCS, TIEPII 32 BCE, CTAHOBIICHHSM 11 SIK CYBEPEHHOI JepkKa-
BH, HEOOXIJIHICTIO SIKHAWIIBH/IIIIOTO BUXOY 3 COIIAIbHO-EKOHOMIYHUX TPYIHOIIIB i €KOJIOTiYHOI Ha-
MPYKEHOCTI, MIBUILEHHSAM PIBHS KHUTTSA HACEJICHHS, BXOJKEHHSIM JI0 CBITOBOT'O CIIBTOBAPUCTBA, 30€-
PEXEHHSAM J10OpPOCYCIICHKMX BIIHOCHH 3 IHIIUMH KpaiHaMH CBITY 1 B3a€MOBUTIJHOIO CHIBIIPALCHO.
Ilpaxmuuna 3nauumicmes poOOTH TONSATA€E B 3aCTOCYBaHHI OpraHaMU BUKOHABYOI BJIAJU PE3YJbTATIB
JOCTDKEHHS TpU CKIAJaHHI CEPEIHbOCTPOKOBHX 1 JOBTOCTPOKOBHX IMpPOrpaM  COILIaJbHO-
€KOHOMIYHOTO PO3BHUTKY Y30eKicTaHa. Buchoexku i nepcnekmusu nooanbuux 0ocuioxcers. OCHOBHI
HaAIPSIMKH JICP)KaBHOI 1HBECTHINIIHOIT cTpaTerii MOXHa COPMYITIOBATH HACTYITHUM YHHOM: TIPOBE/ICH-
HS IIJIECTIPSMOBAHOI MOJIITUKH MIOJI0 TIOTJIMOJICHHSI CTPYKTYPHUX TEPETBOPEHB; BCeOIUHA MiATPUMKA
MPIOPUTETHUX TaTy3ed 3 METOI 3a0e3MeueHHs] BUCOKOI KOHKYPEHTOCITPOMOKHOCTI BITUU3HSHOT MPO-
JYKIIii Ha BHYTPIIITHHOMY 1 CBITOBOMY PHHKY.

Kuarouosi cioBa:

iHHOBAIlisl, IHHOBAIlilfHE OHOBJICHHS, IHHOBaIiiHa (YHKIIisI, IHBECTUIIHHO-1HHOBAIIIiHI PECYpCH,
MOJIEpHi3allisi EKOHOMIKH.
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YHPABJIEHUE HHHOBALUSAMU KAK ®AKTOP PA3BUTHA
OTPACJIEM DKOHOMMKMU Y3BEKUCTAHA

Tlocmanosxa npobnemsi. B HacTosiel cTaThe PacCCMOTPEHBI POJIM MHBECTULIMNA W MHHOBAIUI
B o0ecrieueHne CTaOMIBHOTO MaKpOIKOHOMHYECKOTO POCTa M OCHOBHBIE HAINPaBJICHHUS TOCYAapCTBEH-
HOW MHBECTHLIMOHHOW cTparerun Y30ekucrana. [lens ucciedosanus — NpOBEJCHNE aHAIN3A UHBECTH-
UM ¥ MHHOBAIMH Kak (akTop pa3BUTHUs OTpaciieil SKOHOMHMKM Y30ekuctaHa. B uccnenoBaHuu wuc-
HOJI30BAIIUCH MEeMOO0102Us JIOTHYECKOT0, HICTOPUUECKOTO, CTATUCTHYECKOTO U CPABHUTEIIBHOTO aHa-
JIM3a, METOJIbl IKCIEPTHBIX OLEHOK, SJKOHOMUYECKOr0 MOJEIUPOBAHUS, METO/Ia OLIEHKH JOCTOBEPHO-
CTH KaYeCTBEHHBIX M KOJIMYECTBEHHBIX CTATUCTUYECKUX IMOKazarenei. OCHOBHOU 2unome3ou uccieoo-
6aHUs CTATIO TIPEIIONI0KEHUE, YTO 0€3 MHHOBAIIUI KalHUTaIbHbIC BIOXKEHUSI MOTYT OKa3aThesl Hed(Ge-
KTUBHBIMU U Ja’K€ BPEIHBIMHU, MPOJyieBast Oyaylliee NPoru3BOJCTBO HEKOHKYPEHTOCIIOCOOHBIX MPOIYK-
TOB. U3100i1ceHue ochogno2o mamepuana. HanmoHanbHBIA aCIEKT YCTOWYHUBOTO pa3BuTus i Peciy6-
TUKU Y30EKUCTaH OIpenenseTcs, Mpexke BCero, CTAHOBICHHEM €€ KaK CYBEpEeHHOIro rocynapcTBa,
HEOOXOIMMOCTBIO OBICTPEHIIIEr0 BBIXOJA M3 COIMAIbHO-DKOHOMUYECKUX TPYAHOCTEH M HKOJIOTHYE-
CKOH HaIpsHKEeHHOCTH, TIOBBIIIICHUEM YPOBHSI )KU3HU HACEJICHUS, BXOXKIEHUEM B MUPOBOE COOOIIIECTBO,
COXpaHEHHEM J100pPOCOCENCKUX OTHOIIECHUH C APYTUMHU CTpaHAMH MHpPa U B3aWUMOBBITOJIHBIM COTPY/I-
HUYECTBOM. [Ipakmuueckas 3HauumMocms padomul 3aKIOYAETCS] B MPUMEHEHHH OpraHaMHU HCIIOJIHU-
TEJIbHOM BJIACTH PE3YJbTATOB UCCIEAOBaHUS MIPU COCTABIEHUU CPEIHECPOUHBIX U JOJITOCPOUHBIX MPO-
rpaMM COIMAIEHO-9KOHOMHYECKOTO pa3BUTHS Y30eKicTaHa. Bvigoovl U nepcnekmusbl OaibHetuux
uccneoosanuii. OCHOBHbBIE HANpPaBICHHUSI TOCYAApPCTBEHHOM WHBECTULIMOHHOM CTPAaTErMd MOXHO
copMyIupoBaTh CIEAYIOUMM 00pa3oM: MPOBEICHHUE IeJICHANPABICHHON MOJUTHKH MO YTITyOJICHUIO
CTPYKTYPHBIX NpeoOpa30BaHuil; BCeMEpHas MOAepKKa MPUOPUTETHBIX OTpaciiel ¢ 1enblo odecneyde-

HUS BBICOKOH KOHKYPEHTOCIIOCOOHOCTHM OTEUECTBEHHOW TPOJYKIIMM Ha BHYTPEHHEM U
MHPOBOM PBIHKE.

KiroueBble cj1oBa:

WHHOBAaIIMA, MHHOBAIIMOHHOC O6HOBJ’I€HI/I€, MHHOBAIIMOHHAA q)YHKIII/I}I, MHBCCTULIMOHHO-

MHHOBAITMOHHBIC PECYPCHI, MOJACPHU3AIIA SKOHOMMKMU.
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Problem statement. The formation of
the Republic of Uzbekistan, the integration of
its economy into the world community is tak-
ing place in difficult conditions. The republic
is overcoming the difficulties of the transition
period and is looking for effective models of
the future, taking into account global and re-
gional directions, the most important of which
is the desire to follow the path of sustainable
development.

The national aspect of sustainable devel-
opment for the Republic of Uzbekistan is de-
termined, first of all, by its formation as a sov-
ereign state, the need for the fastest way out of
socio-economic difficulties and environmental
tension, raising the standard of living of the
population, entering the world community,
maintaining good-neighborly relations with
other countries of the world and mutually ben-
eficial cooperation.



Analysis of recent research and publi-
cations. At present, the implemented state sci-
entific and technical policy is aimed at concen-
trating the efforts available to the scientific
and technical potential of the republic to solve
the socio-economic problems of Uzbekistan in
the context of a gradual transition to a socially
oriented market economy [1].

Effective and high-quality functioning of
the economic sectors plays an important role
in creating conditions for sustainable growth
of the national economy, as well as the social
development of the country.

The purpose of the article is analysis of
investments and innovations as a factor in the
development of sectors of the economy of Uz-
bekistan.

Presentation of the main material. The
current state of the economy is characterized
by significant wear and tear of fixed assets. To
replace worn-out fixed assets, expand produc-
tion or release new goods or services, invest-
ments in fixed assets are required. But at the
same time, the most important function of in-
vestments in fixed assets should be innovative:
with their help, an innovative renewal of fixed
assets is carried out on the basis of the use of
scientific and technological achievements for
the production of new or improved competi-
tive products, new or modified efficient tech-
nologies. Without innovation, capital invest-
ments can be ineffective and even harmful,
prolonging the future production of uncompet-
itive products. Moreover, without innovations,
investments are often impossible, since re-
placeable obsolete equipment is no longer pro-
duced and cannot be found on the market.
Therefore, the main source of innovations, in-
cluding radical ones, are investments in fixed
assets.

The innovative function of investment is
not limited to replacing outdated funds with
new ones at the same enterprise and for the
production of the same products (goods or ser-
vices). With the help of investments, inter-
product (mainly within the enterprise) and in-
tersectoral redistribution of depreciation, prof-
its and borrowed funds is carried out for the
implementation of innovations. Moreover,
with the development of micro-innovations
and improving innovations, such a redistribu-
tion is carried out to a minimum extent. With
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the development and dissemination of basic
innovations, new generations of technology
(technologies) and technological structures,
the inter-industry and inter-product redistribu-
tion of investment and innovative resources is
carried out on a large scale.

As the first President of the Republic of
Uzbekistan I.A. Karimov: «Our important pri-
ority, calculated for the long term and decisive
for the growth of potential, the power of the
country and the competitiveness of the econo-
my, is the implementation of an active invest-
ment policy for the implementation of strategi-
cally significant projects aimed at moderniza-
tion, technical and technological renewal. -the
basic industries, the development of a power-
ful modern network of transport and infra-
structure communicationsy 2].

To ensure sustainable growth rates of the
economy of Uzbekistan and its modernization
is carried out by deep structural changes in the
economy of the republic. It is necessary to
transfer to an innovative way of development
and the rate of growth of investments in fixed
assets. The implementation of innovation poli-
cy in the republic is closely related to a change
in the structure of the leading sectors of the
economy, which carries scientific and techno-
logical progress and ensures large-scale quali-
tative changes in the economy.

The increasing role of investments in en-
suring stable macroeconomic growth directly
depends on the technological structure of in-
vestments. This is due to the fact that a rela-
tively high level of construction and installa-
tion work in the technological structure of in-
vestments will lead to the emergence of new
production facilities, and the high level of
costs for equipment, tools, inventory in the
technological structure of investments allows
the technical and technological re-equipment
of enterprises. ...

Foreign investments are of great eco-
nomic interest for the development of the in-
novation process, the attraction of which can
be facilitated by the provision of a relatively
cheap but qualified labor force and a stable
sales market in Uzbekistan. But for this it is
necessary to strengthen the real guarantees of
the safety and return of foreign loans and in-
vestments, which will be provided by domestic
insurance organizations in the domestic market
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of the republic. As a material security for for-
eign loans and investments, it is apparently
advisable to use republican holdings in foreign
banks, as well as invest foreign currency in
joint production abroad [3]

Consequently, the implementation of
market reforms in Uzbekistan, including the
deepening of privatization processes, the
achievement of macroeconomic stabilization
and the provision of sustainable economic
growth, fundamental structural transformations
in the national economic complex are
inextricably linked with the pursuit of an
active investment policy.

Foreign investment can play a very
important role in these processes. It is this
circumstance that is of particular interest to us.
Foreign investment is one of the main factors
contributing to the accelerated economic
development of the country. Even such highly
developed countries as the USA, Germany,
France, Japan, Great Britain, etc. consider the
constant attraction of foreign capital as a
necessary means of increasing their economic
potential, improving the welfare of citizens.
The intensifying influence of foreign
investments is clearly proved by the
experience of countries that are in a state of
rapid economic development - China, South
Korea, Sinhapur, Malaysia and other East
Asian countries. Their governments have
created a favorable climate, and the results
have been quick to show [4].

Let us dwell on what the most important
tasks facing the economy of our republic can
be solved with the help of foreign investments.

Attracting additional investment capital.
The capital market in the republic is just
beginning to develop, so it cannot provide the
required amount of capital for large projects.
In addition, it is difficult to access the hard
currency required to purchase goods that are
not available on the local market. Foreign
investments can solve both of these problems
at once, because they are a source of external
capital. A foreign investor is not constrained
by the relative, underdeveloped local markets,
capital, or the country's ability to generate
foreign cash flows by exporting goods.

Access to advanced technology. Many
enterprises of the republic use outdated
equipment and technologies, which

significantly reduces labor productivity and
leads to the production of goods of lower
quality. This affects their competitiveness and
reduces the ability to earn hard currency.
Foreign investments make it possible to solve
this problem, because investment goods
embody advanced technology, and businesses
can use new technologies. The alternative of
buying the rights to use the technology

requires the cost of expensive foreign
exchange. Innovative processes make it
possible to dramatically increase labor

productivity at the enterprises of the republic
and will stimulate investment in them.

Access to advanced management
practices. Foreign investors bring with them
advanced proven management practices and
provide opportunities to learn and use them.
This transfer of experience is especially
important in the context of the creation of a
joint venture, the privatization of local
enterprises by foreign investors. Both parties
are in the game - the foreign firm - the investor
implements local knowledge and contacts, and
local businesses will take advantage of the
proposed methods to increase productivity and
improve product quality.

Improving access to the global market.
Foreign investors will help to provide access
to distributed channels and gain experience in
selling goods on the world market, which will
help develop the export capabilities of the
republic and create a reliable source of foreign
exchange.

Accelerating privatization. One of the
necessary conditions for the transition to the
market, for the successful implementation of
the privatization of the pooling of capital.
Thanks to the ability to analyze the economic
opportunities of the enterprise, foreign
investors will provide assistance that will
accelerate access to external sources of funds
and will serve as the basis for the formation of
capital if assets are initially sold and if
investments are required to reorganize
production, change its structure. The
participation of foreign investors can increase
the efficiency of the process by realizing the
opportunities of new privatized enterprises.

Relationship between investments and
innovations as factors of the country's socio-
economic development. Investments and



innovations are quite closely related structural
elements of the market, therefore, any
investment tactics that an enterprise carries out
will be in a certain way related to innovation.
Conclusions and prospects for further
research. Thus, a set of measures will be im-
plemented in the Republic of Uzbekistan
aimed at further increasing the competitive-
ness of the national economy. In accordance
with this, the main directions of the state in-

vestment strategy can be formulated as follows:

- pursuing a targeted policy to deepen
structural transformations;

- comprehensive support of priority in-
dustries in order to ensure the high competi-
tiveness of domestic products in the domestic
and world markets and increase the country's
export potential;

- implementation of state financing of
priority investment projects on a competitive
basis;

- development of industrial and social in-
frastructure;

- improving conditions for enhancing in-
vestment and innovation activities of both do-
mestic and foreign investors.
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