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Annotatsiya: Magolada investitsiyalarning igtisodiyotdagi o'rni masalasiga
bag'ishlangan. Investitsiyalarning iqtisodiy mohiyati va vazifalari ko'rib chiqiladi.
O ‘zbekistonda asosiy kapitalga yo ‘naltirilgan investitsiyalar va investitsiyalarning
o ‘sish dinamikasi tahlili o ‘tkazildi. Xulosa O ‘zbekistonda investitsiya jarayonini
rivojlantirishning asosiy yo ‘nalishlarini aks ettiradi..

Kalit so'zlar: investitsiyalar, investitsion loyiha, tuzilma, manbalar, iqtisodiy
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NuBecTHMK SIBASIOTCA OJHUM OCHOBHBIX (DMHAHCOBBIX PBHIYArOB BEACHUS
(bMHAHCOBO-2KOHOMHUYECKOW  JIEATETbHOCTH  XO3SIMCTBYIONIUX CYOBEKTOB B
YCIIOBHSIX BCECTOPOHHErO0 pPa3BUTHUs HAIIMOHAJIBHOW 3KOHOMMKH. Paccyxnuas o
PO  MHBECTULIMM B DKOHOMHKE, C OJHOW CTOPOHBI, LEJICHAIPABICHHOE
WHBECTUPOBaHUE (BJIOKEHHUE CPEJCTB) pellaeT LeJdbld  psaj  KOMILUIEKC
SKOHOMHMYECKMX 3aJlad Ha MakKpO M MHUKPOSKOHOMHUYECKHUX YPOBHSX, CO3HAECT
ONarompusATHBIE YCIOBUSA [JIl PEMICHUS W BEACHHS CTPATETHYECKUX 3aad
SKOHOMUKH M €€ JajibHellee ONaronpusiTHOE Pa3BUTHE B BCEX COLMAIIBHBIX,
AKOHOMMYECKHUX chepax.

C npyroil CTOPOHBI UHBECTHULIMU SIBIIAIOTCS OJTHUM M3 OCHOBHBIM 3JIEMEHTOM,
KoTopoe obecneunBaeT 3PGeKTUBHOE PYHKIIMOHUPOBAHNE (PUHAHCOBO-KPEIUTHOMN
CHUCTEMBbI HAlIMOHATLHOW SKOHOMUKH.

[loHumMaHue TOro, YTO HWHBECTHIMHM TMPEACTABISIOT COOOM HE CTOJBKO
3aTpaThl, CKOJBKO BIIOXKEHHS B Oynayiiee, mOMoxkeT 3¢ (eKTuBHEE OpraHu30BaTh
WHBECTULIMOHHBIN ITpouecc. Vcnonb30BaHHEe MHBECTULMNM OCYLIECTBIISICTCS 4EpeE3
pean3alMl0 HWHBECTULIMOHHBIX IIPOEKTOB, HANPABICHHBIX HA JIOCTUXECHHUE
CTPaTETUYECKHUX IIEJICH, KaK TOCYAapCTBA, TaK U XO3SUCTBYIOIINUX CYOBEKTOB.

B ycioBusix pa3BuUTHS SKOHOMHYECKHX TPOIECCOB HAOIOMACTCS BBICOKAsS
VHBECTHUIMOHHAS AKTUBHOCTb, KOTOpas JOCTUTAeTCs 3a CYET MPHUBJICYCHUS U
3 PEeKTUBHOIO MCIHOJIL30BAHUSI BHYTPEHHUX W BHEUIHUX pecypcoB. PazButue
SKOHOMHKH, PACIIUPEHUE IKOHOMUYECKUX UHTEPECOB XO3SUCTBYIOIIUX CYOHEKTOB
1 MacmTaboB 4aCTHON COOCTBEHHOCTH BO BceX cdepax dKOHOMHUKH, YKpEIJICHUE
MEXTYHAPOIHBIX 3KOHOMHUYECKHUX CBsI3EM CTUMYJIUPYIOT YCIICIIHOE
OCYILIECTBJICHUE PAOOT IO MPUBJICYCHUIO U UCIIOJIH30BAHUIO UHBECTUIIUM.

[Ipexne Bcero mepen M3JI0KEHUEM O pOJM W 3HAYEHWH HWHBECTUIMH B
NEeSTENHHOCTU MPEANPUATANA B I[EJIOM SKOHOMHUKUA MBI XOTENIM Obl OCTAHOBUTHCS B
HSKOHOMHYECKON CYIIHOCTH M (PYHKIMSX WHBECTUIIMH. TEPMHH «UHBECTUIIUN
MPOUCXOJUT OT JATHHCKOTO CJIOBAa «investy, 4TO O3HA4YaeT «BKJIAJIbIBaTh». B
IIMPOKOM TMOHUMAHWUM HWHBECTULMH — OTO BJIOXKEHHUS KanuTaja C LEJbIo
MOCJIEIYIOIIETO €70 YBEIMYCHUS.

ITo muenuto yuensix JI.U. FO3BoBuua, C.A. Jlertsipesa, E.I'. KuszeBoil. «moa
WHBECTUIIUSIMU MPEACTABISAIOT COOOM BIIOXKEHUE KaluTala BO BceX ero ¢opmax c
LEJIBIO MOJYUYEHUS J10X0/1a B OYIyIIEM WIHM PEIICHUS ONPEICICHHBIX COLMAIbHBIX
3aga4d.» [1].

IIo mHeHnuto aBTOpoB crartbu «Posb mMHBecTMIMH B 3KOHOMHUKe» M. M.
Bopo6néBoii u A. M TloHomapeBa Moj; «MHBECTUIIUSIMU TOHUMAETCS BIIOKCHHE
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KalyTanaa BO BCeX ero (popmax B paziauyHble OOBEKTHI (MHCTPYMEHTBI) C LENbIO
MOJTYYCHUS TI0X0/1a ¥ JOCTHKEHUSI MHOTO TIoJie3Horo dddexra. [2].

CpencTsa, npegHa3HaYEHHBbIE IS HHBECTUPOBAHUSI, B OCHOBHOM BBICTYIIAIOT
B (opMe JEHEXKHBIX CpeAcTB. VMHBECTHIMM MOTYT TakKKe OCYILECTBIATHCS B
HaTypaJbHO-BEIIECTBEHHON (QopMe (MammHbl, 000pYy/I0BaHKE, TEXHOJOTWH, TaHu,
aKlMM, JHIEH3UH, J1I000e JApyroe HMMYIIECTBO W HMYIIECTBEHHbIE IIpaBa,
MHTEJIEKTYalIbHbIE LIEHHOCTH) U B cMelIaHHou Gopme. [2]

B 3akone Pecnybnuku Y30ekucran «O0 MHBECTULIMSAX M WHBECTHUIMOHHOM
NEATENbHOCTH»  ONPENEJIEHO  YTO  «UHBECTULUMU  -MaTepUalbHblE U
HEMaTepHallbHble Oylara W MpaBa HAa HHUX, B TOM 4YHUCJIE TMpaBa Ha OOBEKTHI
MHTEJUIEKTYaJIbHOM COOCTBEHHOCTH, a TAaKXKe PEUHBECTUIIMU, BKIIAJBIBAEMBIC
MHBECTOPOM Ha YCJOBHSIX HECEHUS PHUCKOB B OOBEKTHl COLHMAIBHON cdepsl,
IIPEANPUHUMATENBCKOW, HAyYHOM M JPYTHX BHIOB JEITEIBHOCTH B LEIAX
noJry4eHust mpuObum» [3].

Ecnin Bectn peub 0 QYyHKIUSAX HWHBECTUIMI CYIIHOCTh W 3HAYCHHE
WHBECTULIM B COBPEMEHHOM 3KOHOMMKE NPOSBIISIOTCS B BBIINOJHAEMBIX HMHU
¢byHKkuusMH. MOXKHO BBIACIUTH clieaytone (yHKIMM MHBECTULUMNA Ha
MaKpOYypOBHE:

— OPOLECC MPOCTOr0 U PACHIMPEHHOI0 BOCIPOU3BOICTBA OCHOBHBIX (DOH/OB,
KakK B IIPOM3BOJICTBEHHOM, TaK U HEMPOU3BOJACTBEHHOU cepax;

— mpolecc obecreueHrs U BOCIIOJIHEHHsI 000POTHOTO KanuTania,

— TEpeNiMB KamuTaja W3 OJHOM cdepbl B APYryH MOCPEACTBOM KYIUIH-
pOJIaXKu

(MHAHCOBBIX aKTHBOB,;

— ImepepacrpeniesieHHe — Kamurajga MeXAY COOCTBEHHHKAMHU  IIyTEM
MPUOOPETEHUS aKIIUA U BIIOKCHHSI CPEJICTB B aKTHBBI IPYTUX MPEITPUITHI. [7]

Hpyrue yueHsle K (QyHKuMAM uHBecTUIUN Perymupyromas ¢yHKIus
MHBECTULIUM. WNuBectunmu CIIOCOOHBI KOPPEKTUPOBATH IIPOLIECCHI
BOCIIPOM3BOJICTBA KalWTalla M MOAJEpPNKAHUE TEMIIOB HUX POCTa, pa3BUTHE
HanOoJiee BAXKHBIX KIIIOYEBBIX OTpaciied XO034iCTBa, CTPYKTYPHYIO MEPECTPOMKY
SKOHOMHUKH, YCKOPEHHE HAyYHO-TEXHHYECKOTO Iporpecca ¢  yJaydllaTh
ColLlMaJIbHOE 0JIar0COCTOSTHUE.

PacnpenenurensHori  pyHkuus wHBecTHUMA. CyTh JaHHOW (QYHKIHUH
3aKJIIOYAETCSl B OCYIIECTBIECHUHM ITOCPEACTBOM PACHPENEIICHHUS CO3JaHHOTO
OOIIIECTBEHHOTO NPOAYKTa B €ro JEHEXKHOH ¢opMe MEXIy OTICIbHBIMU
COOCTBEHHHKAMH, YPOBHIMHU U cepamMu OOIIECTBEHHOTO MPOU3BOJICTBA, BUIAMHU
NEeSATENbHOCTH MPOIYKIIUH U YCIIYT.

NunukatuBHas QyHKIHS MHBECTUIIAN MTO3BOJISIET KOHTPOJIUPOBATH JBUKEHUE
K LEIH, TO €CTh BbIpa0aThIBaTh TAKUE PETYJIHUPYIONIME MEXAaHU3MbI, KOTOPHIE
00€eCcreynBaOT KaK MUHUIMYM PaBHOBECHOE COCTOSIHUE SKOHOMUYECKOM CHCTEMBI.

NHBecTHIIMM KaK SKOHOMHUYECKAass KATeropHsi BBINOIHSIIOT SKOHOMHUYECKUE,
COLIMAJIbHBIE, TEXHOJIOTMYECKUE U Pl APYTUX BAXKHEUIINX QYyHKUUHA. [1]
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B HaCToAIICC BPCMA OO0JIA IIPHUBJIICYCHUA I/IHBeCTI/II_[Hﬁ C KaXJIbIM I'OJ0M
pacTeT 3TO BbBITCKACT MOACPHHU3AIMKWM OKOHOMHUKHM MW BHCAPCHHC HOBLIX
HWHHOBAIITMOHHBIX TEXHOJIOTUH B IMPpOU3BOACTBA U AJIA APYTHUC LCIIH.

1589 90,6
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Pucynoxk 1. /[unamuka pocra uHBecTHUMid B Y30ekucrtane B 2019 -2023
rojapi[S]

[lo naHHBIM areHTCcTBa CTAaTHUCTHKU PecnyOnnku Y30€KucTaH TeMIbl pocTa
o0beMa MHBECTULIMM 3a TocjeaHue maTh JieT, A0 2019 roma oH yBenuuuBaics U
noctur 158,9 %, B 2020 roxy nabmoganock ero cauxenue - 90,6 %, B 2021 roay
oH yBenmuuicsa a0 102,5%, a 3areM NpoAOIKUI PaCTU U K HACTOSILIEMY BPEMEHHU
coctaBuia 107,9 % [5].

[lo pHaHHBIM  MHCTUTYTa  MAaKpOPKOHOMHYECKMX W  PETHOHAJIBHBIX
nccienoBannii 3a neBaATh MecsieB 2023 roga «OO0BbEM MHBECTULIMA B OCHOBHOI
KamuTajl 3a NEepBbIe AEBATh MECALEB cOCTaBUI 226,6 TPIH CyMOB, YBEJIHMYHUBIIUCH
K TOMy e nepuony npouuioro roga Ha 11,8%. IlpsmMble wuHOCTpaHHBIE
MHBECTHLIMH B 3TO k€ BpeMsl BbIpocsid Ha 16% — 1o 91,8 TpiH cyMoB.» [6]

NHBeCTULIMOHHASA NEATEIbHOCTh — 3TO BIIOXKEHHE JACHEr ISl MOJIyYEeHHS
NpUOBUIM WIM COXPAaHEHUS! MX MOKyHaTelabHOM crnocoOHocTH. WMHBecTUMSIMU
Ha3bIBAIOT LIEHHbIE OyMarv, MMyIIECTBO MM HEMAaTepUaIbHYI0 COOCTBEHHOCTh —
BC€, UTO JIFOJU TTOKYTIAIOT C IeJIbI0 COePEKESHUS WM PUYMHOKEHHS CPEACTB. [3]

‘.E \O_LL- BHeapeHue aBTOMaTMsHpOBaHHDﬁ CUCTeMbl
KOHTPOMNA U y4YyeTa NPpUpPpoOaHOro rasa

. . <) PacwnpeHue cTaHLUUWN CO CTPOUTENbCTBOM

/ o4epeOHbIX NaporasoBbIX YCTAHOBOK o6Luei
—_— - MOLUHOCTbIO He meHee 900 MBT

__» CTPOWUTENbCTBO ABYX rasoTyPGHMHHbBIX YCTaHOBOK

/_\ MOLLHOCTbLIO 32 MBT

v MogaepHU3aLMUA TeXHOMOrMYeCcKUX YCTPOUCTE U
pacluMpeHMe cUCTeM CBSISU

YnydweHve ynpaeneHna BoOAHbIMU pecypcamMu
B HOxXHOM KapakannakcTtaHe
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Pucynok 2. IlepeueHp BaXHEWIIUX  WHBECTUIMOHHBIX IMPOEKTOB,
OCYILIECTBJICHHBIX 3a CYET HWHOCTPAHHBIX KpPEIHUTOB I0OJ] TOCYAapCTBEHHYIO
rapanTuio PecniyOnuku Y36ekuctas [5]

Ha ocnoBanuu 3akona PecnyOnuku Y30ekucran «OO0 HWHBECTULHUSIX U
WHBECTUIIMOHHON JEATENbHOCTUY 1ETbI0 U chepoil MpUMEHEHHUS TaHHOTO 3aKOHA
SABJISIETCS ~ «PETYyJIMPOBaHUWE  OTHOIICHWHM B OOJACTU  WHBECTUIUH U
WHBECTUIIMOHHON  JIEATEIIbHOCTH,  OCYLIECTBIISIEMBIX  MHOCTPAHHBIMH U
OTEYECTBEHHBIMU MHBECTOpaAMU» [4]

Kak BunHO u3 pucyHnka 2 B 2023 roy OCHOBHbIE HHBECTUIIMOHHBIX MPOECKTOB
OBLJIO OCYIIECTBJIEHO 3a CYET HHOCTPAaHHBIX KpeauToB Mo [ocyaapcTBeHHYIO
rapantuto PecniyOnuku Y30ekucran:

Ha BHenpeHne aBTOMAaTU3MPOBAHHOM CHUCTEMBI KOHTpPOJSL M ydYeTa
MPUPOJHOrO Ta3a; Ha PACHIMPEHUE CTAHIMU CO CTPOUTEIHCTBOM IMMAapOra3oOBBIX
YCTAaHOBOK; HAa  CTPOUTEIHCTBO JIBYX Ta30TYpOMHHBIX YCTAaHOBOK, Ha
MOJICPHU3AIMIO TEXHOJIOTUYECKUX YCTPOWCTB U PACIIMPEHUE CUCTEM CBSA3HU; Ha
YIY4YLIEHUIO YIpaBiaeHus: BoJHbIMU pecypcamu B IOxuoMm Kapakanmnakcrane.

CrpourtenbHo-
MOHTaXHble paboTbl,

K MTOry

Mpouue saTparthl,
K MTOrY

MawwuHbl, o6opynoeaHue,
MHBEHTaphb,
K UTOrYy

Pucynok 3. TexHosiorudyeckasi CTpyKTypa MHBECTUIIMI B OCHOBHOW KamuTaj
3a stHBapb-utoHb 2023 rona (8% k urory) [5]

Ecnmn oOpatuth BHHMaHHE HA TEXHOJOTMYECKYIO CTPYKTYypy HHBECTHIIMNA B
OCHOBHOM KamuTaja IO CTaTUCTUYECKUM MaTepualiaM (pUCYHOK 3) BHJHO 4YTO
MPUBJICYCHUE HMHBECTUIMH B OCHOBHOW KamuTai no PecnyOnuke Y30ekuctaH Ha
npuoOpeTeHne MallliH, 00OpYyIOBaHUS U MHBEHTapsi ObLI0 HampasieHo 63 886,0
MJIpA. CyM, 4To cocTaBwio 45,9 % oT ux oOmero o0bemMa, WUHBECTUIIMM Ha
MPOBEJICHUE CTPOUTEITLHO-MOHTAXHBIX paboT gocturiu 63 397,8 mupa. cym (z1oms
B 001IeM oobeme 45,6 %), Ha npoune 3aTpatsl — 11 820,8 mupa. cym (8,5 %).

B 3akimtoueHnd MOXHO clieflaTh BBIBOJ YTO, B 1I€JIOM HHBECTUIIMU UTPAIOT
KJIIOYEBYI0 POJb B Pa3BUTUM HKOHOMHUKH, TOCKOJIBKY OHHM CIOCOOCTBYIOT
YBEJIMYCHHUIO TPOU3BOJACTBA, TIOBBIICHUIO KAayecTBAa JKU3HM HaceleHus. B
YaCTHOCTH, PA3BUTHUIO COLUAJIBbHO-3KOHOMUYECKOIO COCTOSIHHS XO3SMCTBYIOIIETO
cyObeKTa, permoHa W B IenoM rocygapctsa. [loaTtomy BakHO co34aBaTh
ONmaronmpusTHBIE YCIOBUS JIJSi MHBECTULMH WM TMPHUBIEKATh KaK MECTHBIC, TaK U
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MHOCTpaHHbIE UHBECTOPBI s CTUMYJIMPOBAHUS HOBBILICHHUS
MaKpO3IKOHOMHUYECKHX TOKa3aTeslel SKOHOMUKH.

[Ipu »ToM B pa3paboTKe HWHBECTHUIIMOHHBIX IPOEKTOB I€IecO000pa3HO
SBIISICTCS aHAJN3 NMPUEMJIEMbIX YCIOBUN OCYIIECTBICHUS MOJIUTUKN KalUTaIbHbBIX
BIOkeHUH. K uX 4YMciay OTHOCSATCS: PUCKOBAHHOCTh KANMTAIbHBIX BIIOXKEHUMH
(oOoOmaromuM Mnoka3arejaeM pUCKa HWHBECTULHMOHHOIO IMPOEKTa  SBIIAETCS
KOX(pUIIMEHT BapHalliy, a MPOTHO3UpPYyEMasi U HOPMUPYEMas YyBCTBUTEIBHOCTD
MHBECTUIIMOHHOTO MPOEKTa K BO3JAEHCTBUIO CHCTEMAaTUYECKOTO PUCKA BbIPaXKaeTcsl
yepe3 BeNMUMHy Oera K03 (UIIMEeHTa); YPOBEHb PEHTA0ETHbHOCTH (JOXOAHOCTH);
CPOK OKYIaeMOCTH; CTPYKTypa CpeAcTB (UHAHCHPOBAHUS (COOTHOIICHHUE
COOCTBEHHBIX W 3a€MHBIX CpPEIACTB (UHAHCHUPOBAHWS BBIpAKAETCA Uepe3
nokasareinb  (UHAHCOBOIO  phlyara) W  KauecTBO  JCHEKHOTO  IOTOKa
MHBECTUIIMOHHOTO MpOEKTa (BEMMYMHA W  WHTEHCHUBHOCTb  MOCTYIUICHUS
JICHe)KHOTO TOTOKA [0 ToJaM peaju3anuu mpoekta). llo kaxgomy wu3
MepEUNCIICHHBIX IOKa3aTeNlell yCTaHaBIMBAIOTCA TMpPEAEbl TMPHUEMIIEMbBIX IS
OpEeNNpUsITHS 3HAYCHHWM, COOTBETCTBHE KOTOPHIM IO3BOJISIET CPOPMHUPOBATH
OO/ KET KamUTATbHBIX BIOXKCHHH.
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