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Abstract: The article examples the relationship between investment and
innovation activities in the context of the formation of an innovative economy in
the Republic of Uzbekistan. Based on the investment theory of creativity, problems
and factors of investment and innovation management in the republic were
identified. It was found that, in institutional terms, investments in innovation
should be developed taking into account the capacities of not only internal sources,
but also due to endogenous factors of investment activity. Based on the provisions
of the new theory of economic growth, it was concluded that in the near future, the
fundamental factor in the development of investment in innovation is investment in

human capital, since it is through them that the developed results can be achieved
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in the formation of an innovative economy in the republic. A hypothesis has been

put forward reflecting the relationship between innovation and investment activity,

according to which the multiplier effect of investment in innovation is an important
factor and resource for the country's future economic growth.

Keywords: investment, innovation, technology, R&D, human capital, investment
decision, new growth theory
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O B3AMMOCBS3U TEOPUIM UHBECTUIIMOHHBIX PEHIEHUA U
WHHOBAIIMOHHOM SKOHOMUKHA

AnHoTanusi: B craThe paccmarpuBaeTcsl B3aMMOCBS3b WHBECTHIIMOHHOW U

WHHOBAIMOHHOW JEATEIHLHOCTH B KOHTEKCTe (OPMHUPOBAHUS WHHOBAIMOHHOM

skOoHOMHKH B PecmyOnuke VY30ekuctaH. Ha ocCHOBe WHBECTHIIMOHHOH TEOPHUHU

KPEaTUBHOCTH BBISBJICHBI MPOOJIEMbI W (PaKTOPHI YIPABICHHUS WHBECTHIUSAMHU H

HWHHOBAllUsIMHU B peCHY6JII/IKe. YCTaHOBJ'ICHO, 4TO0 B MHCTUTYHHOHAJILHOM IIJIAHC
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WHBECTHUIIMM B WHHOBAIIMM JIOJDKHBI Pa3BHBATHCS C yYYETOM BO3MOXKHOCTEH HE
TOJIbKO BHYTPEHHUX HCTOYHUKOB, HO M JHJOTECHHBIX ()aKTOPOB MHBECTUIIMOHHOMN
akTuBHOCTH. OCHOBBIBASACh Ha TIOJNOKEHUSX HOBOW TEOPHUU HSKOHOMUYECKOTO
pocTa, clielaH BBIBOJ O TOM, YTO B OMmKauiieM OyaymieM OCHOBOTIOJIATarOIINM
(GakTopoM pa3BUTHS WHBECTHIIMM B WHHOBAIIMW SBJSIOTCS WHBECTHIIMH B
YEJIOBEYCCKUNA KamuTajl, MOCKOJIbLKY UMEHHO 3a CYET HUX MOTYT OBITh JJOCTUTHYTHI
pa3BUBaeMble pe3yJbTaThl MpU (HOPMUPOBAHWM WHHOBAIMOHHOW SKOHOMUKH B
pecniyonuke. BBIABHHYTa THIOTE3a, OTpaKarollas B3aWMMOCBS3b WHHOBAIMHN |
MHBECTUIIMOHHOU JCATEILHOCTH, COTTIAaCHO KOTOPOH MYJIbTHUILTMKATUBHBIA A PeKT
WHBECTUIIMM B WHHOBAIIMU SIBIISIETCA BaXKHBIM (DAKTOPOM M pecypcoM OymyIiero
HPKOHOMHUYECKOTO POCTA CTPAHBI.

KiaroueBble cjoBa: wuWHBeCTHIIMHM, WHHOBamuu, TtexHojornu, HIOKP,
YeJIOBEUCCKHUM KAIMTAI, ”HBECTHIIMOHHBIC PEIIECHUs, HOBask TEOPHUS POCTA.

ON INTERRELATION OF THE THEORIES OF

INVESTMENT DECISIONS AND INNOVATIVE ECONOMY

In modern conditions, the Republic of Uzbekistan strives to switch to an
innovative path of development, and the role of investment in this process is
significant. Based on this, stimulating investment activity in leading sectors of the
economy, especially in innovation, is becoming one of the state's most important
tasks.

The study of innovation processes has always been and remains relevant in
both academic and practical terms, as they constitute a continuous process that
directly impacts the economic and social status of economic entities. The term
"innovation" is used in literature to describe the process of creating new products
using new information, technologies, and procedures, as well as to designate new
or improved products. It is also understood as: "The end result of creative activity,
embodied in new or improved products, services, technologies, organizational and
technical solutions in production, organizational and managerial, social, and other

spheres".[1]
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Investments in research and development (R&D) form the foundation of an
innovative economy. R&D is defined as systematic creative activity aimed at
increasing the stock of knowledge and using this stock to create new applications:
new or improved products (goods and services) and procedures (particularly
software research) [2]. Technological progress has contributed to the development
of human civilization. Economic and social growth would not be possible without
significant breakthroughs in this area, particularly during the last century.

According to the investment theory of creativity, developed by Western
economists R. Stenberg and T. Lubart, creativity is essentially a process of
managerial decision-making [3]. Simply put, in business, it is the decision to buy
low and sell high. Creative individuals and successful investors come up with fresh
ideas that sometimes seem a bit ridiculous, and accordingly, they can be priced
low. Then, innovators "sell high," earning a fortune from their brilliant concept
before moving on to the next controversial idea once their ideas have gained some
traction. Creative people naturally prefer to stand out from the crowd and are
reluctant to think or act like others. Instead, they prefer to forge their own path,
striving to offer fresh and valuable ideas. As a result, the most significant obstacle
to creativity is often one's own mental limitations, not the limitations imposed by
others.

It should be noted that investments in innovation may be driven by the desire
to gain access to distribution networks, new markets, or financial synergies. The
impact of investments on the production of innovative products can be considered
in the context of advanced technologies, and such investments positively impact
the subsequent productivity and creativity of economic entities.

As noted, R&D investments are crucial for companies seeking to generate
new knowledge and expand their market opportunities, especially in today's
dynamic economy. R&D investments involve the use of numerous types of
tangible and intangible resources, such as financial resources, technological

resources, and investments in human capital. According to the resource-based
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approach, the expenditure of significant quantities of valuable and scarce resources
is beneficial for the efficiency of the development and launch of new products.
Therefore, digital innovation initiatives that lead to the wider adoption of new
digital products or services must be differentiated.[4]

Today, various methods are available for understanding the process of
developing new knowledge and information, often known as digital innovation.
This strategy is also being implemented in the Republic of Uzbekistan, and the
search for investment sources is an important factor in this process, as the financial
capabilities of economic agents do not allow them to fully invest in R&D. [5]

Studying the key factors of innovation investment is crucial in shaping the
innovation economy of the Republic of Uzbekistan. This is because economic
entities provide digital solutions to other economic agents, forcing them to adopt
digitalization and influencing other industries to develop further innovations,
thereby bringing more competitive goods and services to market. The study
showed that investment in innovation and R&D expenditures have a significant
and positive impact on the implementation of the digital economy. Based on this,
in the near future, the country should implement a targeted program that combines
all elements of investment in an innovative economy.
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