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Capcen6aee baxumoican A6dyaza3zueeud -
Bepdax Homudazu Kopakaanok dassiam
YHusepcumemu Moaus kagpedpacu doyeHmu
d.) https://doi.org/10.55439/ECED/vol24 iss2/a7 Ocnanoea Pepy3za bazap6aesHa -
bepdax Homudazu Kopakaanok dasiam

yHugepcumemu Mosusi kagpedpacu accucmeHmu

Ymamé6emoes Payaxc A6duxcamurosuu-

Bepdax Homudazu Kopakaanok dasaam yHusepcumemu

“/lasaam Moausicu 8a XasnKapo Moaust” Mymaxaccucaueu

2- Kypc maz2ucmpaHmu

Jbicymanuszoea Hyp6aHy KyaudukosHa-

bepdax Homudazu Kopakaanok das.iam yHugepcumemu

“Mosus 6a moausiguli mexHoio0z2usaap” Mymaxaccucaueu 3-Kypc maaabacu

AnHomayus. Makoaada ukKkmucoOuémHu pugoNCAAHMUPUWOA CAPMOS KUPUMUWHUHZ MYXUM OMUAU IKAHAU2U
mawskudaaHzaH x0.40a, KeliuHeu Uuaaapda KopakaanorucmoH Pecnybaukacuda acoculi kanumasjza UYHAAMUPUAZAH
UHgeCMuyus/1ap mapkKubu maxauauea 6arullAaH2aH.

Kaaum cy3aap: acoculi kanumads, y3 mabaaraapu, kpedum, KOpXoHa, Uw1a6 Yukapuul, UHHO8Aayusl, UH8ECmop.
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MYTU PA3BBUTHA UHBECTUIIMOHHOM MPUBJIEKATE/IbHOCTH B PETUOHAX
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BBenenue. Ha cerofHsIHUI JieHb B MHUpe
He CYLIECTBYeT YHUBEPCAJIbHBIX CPeJICTB yCKOpe-
HUS TEMIIA POCTAa SKOHOMHUKH B IlesioM. Ho MOXXHO
He COMHeBaTbCs B TOM, YTO MUHBECTHULUM OKasbl-
BAalOT MOJIOXKUTEJbHOE BJIMSIHHUE HAa 3KOHOMUKY. C
MOMOIIbI0 HHBECTHUI[UU CO3/AI0TCS HOBBIE paboyue
MecTa, NOBbILIAeTCSl yPOBEHb CpefiHel 3apaboTHON
IJIaThl 1O pechybJIMKe, BbINYCKAIOTCS 0oJiee Ka-
YeCTBEHHbIE TOBaphbl, BHEAPSIOTCS WHHOBAIMOH-
Hble METO/Ibl B TPOU3BO/ICTBA.

JluTepaTtypHbiii 0630p. «EauHoro u oo6ie-
NPU3HAHHOI'O OMNpeJesieHUs] TepPpMHUHA «HUHBEC-
TULHUU» He CYILeCTBYeT B CBSA3U C pa3BUBAIOLIUMCS
XapaKTepoM 3KOHOMHYECKUX OTHOLIEHWH, 4TO, B
CBOIO O4Yepe/ib, BJUSET HA KOHHOTALUIO TEPMUHA,
yTBepxaaeT C.Ilanutunakgu [10].

WHBecTULMU — C TOUKH 3pEHUS CTPaHBI B lie-
JIOM — BJIO>KEHHSI B CO3JJaHHEe HOBOTO WJIM Bo3Melle-

HUE M3HOIIEHHOro IMpPOW3BEJEeHHOro, 4eJsoBevec-
KOT'0 WJIU IPUPOJHOr0 KanuTaJsa [6].

[Toj, UHBECTULUSMU TAKXKe CYUTAIOTCS BJIO-
>KeHUe CPeJACTB B OJUH WJIH HECKOJIbKO aKTHUBOB,
KOTOpble OYAYT yAepKUBAThCSI B TeYeHUE HEKOTO-
poro nepuoja BpeMeHU B OyaylleM, paccMaTpyBa-
eTCsl KaK MHBECTUIIMOHHBIN nporecc [11].

B 3akoHe Pecny6uku Y36ekuctaH «06 WH-
BECTULUAX M HHBECTULHOHHOW [1eTeJbHOCTU»:
MHBecTUIIMM — MaTepUa/ibHbIe U HeMaTepHaJbHbIe
6/iara ¥ mpaBa Ha HUX, B TOM 4MCJe IpaBa Ha
00beKTBbl HMHTEJIJIEKTyaJbHOM COOGCTBEHHOCTH, a
TaKXe pPEeWHBECTULMH, BKJAJblBaeMble HHBECTO-
pOM Ha YCJOBUSIX HECEHUSI PUCKOB B OOBEKTHI
COIMa/IbHOM cdepbl, MpepUHUMATENbCKOH, HayY-
HOHU W JIPYTUX BUJIOB JeSITEJbHOCTHU B LIeJISX TOJIY-
YeHUs NpUOBLIY, KOTOPble MOTYT BKJIIOYATh B CeH:
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» CpeACTBa, B TOM YHUCJIe JeHEeKHbIe CPeJICT-
Ba (BKJIloYasi WHOCTPAHHYI BaJIlOTy), IlieJieBble
GaHKOBCKHe BKJIaJbl, aH, JOJH, aKLUH, ob6Jura-
IIMY, BEKCeJISl U UHble IleHHble 6yMary;

> [BIDKMMOE U HeJBH)XXHUMOE HMYIIecTBO
(3maHus, coopyxeHUs, 060pyAOBaHHe, MALIWHbBI U
Jpyrue MaTepuajbHble LLeHHOCTH);

» UMyllecTBeHHble NpaBa UHTEJJIEKTyallb-
HOU COGCTBEHHOCTH, B TOM YMCJe 3alaTeHTOBaH-
Hble WU He3alaTeHTOBaHHbIE (HOY-xay) TEXHUYecC-
KUe, TeXHOJIOTUYecKHhe, KOMMepYecKue U JApyrue
3HaHUsA, 0QOpPMJIEHHbIE B BUJle TEXHUUECKOH JIOKY-
MEHTALUK, HABbIKOB U MPOU3BOACTBEHHOTO OIbITA,
Heo6XoAuMble JJI1 OpraHUM3alUu TOTO UJIM UHOTO
BUJIa IPOU3BO/ICTBA, a TAKXKe JApYyrye LleHHOCTH, He
3ampelnjeHHble 3aKOHOJATEJIbCTBOM Pecny6yuku
Y36ekucraH [1].

BinsiHMe MHBECTULUN Ha 3KOHOMHUKY U TOT
$aKT, YTO UHBECTULIMM SIBJISIIOTCS OJHUM U3 TJIaB-
HbIX (paKTOPOB Pa3BUTHUSA CTPaAHbI, TaKXKe ObLJIU MO-
Ka3aHbl COBPEMEHHBIMU Y4€HbIMU-3KOHOMUCTAMHU
B UX Hay4YHbIX paboTax.

K.A.TatapunoB u A.®.3BepeB (2020) yka3sbl-
BAlOT, UTO JOCTYIHBINA NPOU3BOJACTBEHHBbIH Kalu-
TaJl JAaéT BO3MOXXHOCTb Ha/IaJUTb MacCOBBIA BbI-
NyCK OpOAYKUUU. M3-3a MHBECTUIMH Y CTpaHbI
eCcTb NepCcleKTUBa MpOoLBeTaHHUs, 60Jiee BbICOKOE
norpeb6JjieHUe MaTepUaabHbIX 6JIar U POCT YPOBHA
KU3HU J1oJed. YTo6bl co3jaTh cebe Takoe Gyay-
uiee, Hy»KHbl CBOGOJIHbIE JIEHEXHble CpPeJCTBa Ha
WHBECTUpPOBaHUE [4].

Eciu B 2KOHOMHUKE eCTb pe3epBHble MOLI-
HOCTH, POCT UHBECTHULUN TaKXKe MOXXET BbI3BaThb
3pdexT mMyabTUNIMKaTOpa roBoput T.IleTTHHTrep.
OH yTBepXXJaeT 4TO, NepBOHAYaJbHbIA POCT WH-
BECTULUH yBeJUYMBAeT 3KOHOMUYECKUN POCT, HO
ecqin GUpPMBI MoJy4aloT 6GoJiblie MPOAAX U TMpPH-
ObLIM, OHU TOTOBbl PEMHBECTUPOBATh 3TO B JaJib-
Hellllve WHBecTULUU. KpoMe TOro, JOMOXO3(HCT-
Ba, MOJIyYMBLIMEe paboOTy 3a C4YeT HUHBECTULUH,
UMeIT 6oJblie JO0XOJ0B JAJs pacxofoB. Takum
06pa3oM, MHBECTUIUU B pasMepe 2 MULIMAPAOB
GYHTOB CTEpJIMHTOB MOTYT NpPHUBECTH K OKOHYa-
TeJIbHOMY yBeJIndeHU10 peasbHoro BBII na 3 mui-
Juap/ia GyHTOB CTEPJIMHIOB [5].

x.CepaduM moguepKuUBaeT BaKHOCTb KOp-
MOPAaTUBHBIX WHBECTULMH B  3KOJOTUYECKUX,
COLMaJbHbIX W YIpaBJeHUYeCKUX BONpPOCax U B
IpuMepe COBPEMEHHbIX UWHBECTULMOHHBIX KOMIIa-
HUM NOKA3bIBAET, KAK YIPABJIATh KOMIIaHUEH, /1BU-
*KUMOM 11eJ1bI0 U TPUGKLIbIO [9].

OHUM W3 BaKHBIX YCJOBUN 3)PeKTHBHOU
OpraHu3alnud WHBECTULMOHHON MOJIUTUKHU TNpeJ-
NpUATHUHN sIBJseTCs MNoBbllIeHWe 3$GEeKTUBHOCTU
WHBECTULMOHHONU JesTeJIbHOCTH, OLleHKAa 3KOHO-
MHYEeCKOU 3PEKTUBHOCTU NPOEKTOB, NMPUHSTHE
pelieHU MO MUHUMM3ALUU HHBECTUIIMOHHBIX
PHUCKOB yTBepJaeT B cBoed MoHorpadpuu V.
AuTMypaToBa [8].

MeToaosiorua ucciaeaoBaHud. [lyida usyde-
HUS JAHHOU TeMbl UCIOJIb30BaHbI CeAyIolLiue Me-
TOJBI, KaK aHAIU3, UHAYKLHSA, AeJYKLHUSI U METOJ,
HabuwoaeHusa. IlpoBenéH aHanu3 rpaduyecKuM
METO/IOM M CO0p JAaHHBIX 110 OQUIIUAJIbHBIM UCTOY-
HUKaM JaHHbIX 0QULUAJIbHON CTATUCTHUKH.

AHanu3 u pe3ysbTaThl. B camoMm o61ieM
CMBbICJIE, UHBECTHULIUU — 3TO GUHAHCOBBIE U JpyTHUe
HHCTPYMEHThl (3KOHOMUYECKUE, COLUAIbHbBIE, UH-
TeJlJIeKTyaJlbHble, 060pPOHHbIE U T.A.) UCIOJIb3ye-
Mble ISl TOJIyYeHHUs MOJIOKUTEJIbHOI0 pe3y/ibTa-
Ta. JTO OomNpeJie/ieHue HaMHOIO IIHUpPe, YeM 3KOHO-
MHUYeCKas MHTepIpeTanusi, KoTopass UHTepPIpPeETH-
pyeT CJIOBO «HHBECTUPOBAaTb» KaK «JeJUThCs
JleHbraMy npsIMo ceiyac, 4ToObl MOJYYUTb 6OJb-
HIYI0 MPUOBLIb B 6yAyIleM», UJIH UHBECTHPOBAaHHE
- 9TO HCIOJb30BaHUe JeHer J[Js INpPOM3BOJACTBA
60JIbIlIeTO KOJIMYEeCTBa JeHer, MoJIyYeHUsl Joxoja
WJIM JIOCTHXKEHUS IPUPOCTA KAMUTAJa, WK U TOTO,
U Apyroro. B omnpejeseHuH, KOTOPOE MbI [aeM,
Haps/Jy ¢ 3KOHOMUYEeCKOH HJieel, YTO MHBECTULUU
- 9T0 cnoco6 $popMUPOBAHHUS KallUTala, Mbl TaKKe
MPUHSJIA BO BHUMaHUeE, YTO UHBECTOP MpecaeayeT
HesKOHOMHUUecKHe ILesd. Hampumep, rocygapctso
He HaJieeTcs MOJIYYUThb NPUObLIb, BKJIaAbIBas 610/ -
»KETHbIE CPEJICTBA B pa3BUTHe MeJUIMHbBI, 06pa3o-
BaHUsl, U TOMy NOJ0O0HOE MOXXHO NPHUBECTH MHO-
»KeCcTBO NpuMepoB. TakuM 06pa3oM, HEOOGXOAUMO
passnyaTtb o6mue (B IIHUPOKOM CMbICJIE) W
3KOHOMUYecKHe (B y3KOM CMbIC/E) ONpejeseHUs
HNOHATHUSA UHBeCTULMU. [lepBbIil U3 HUX OCHOBAH Ha
O’KUJAHUU OT BJIOXKEHHBIX CPEJICTB JOCTHUKEHHUS He
TOJIbKO 9KOHOMUWYECKHUX, HO U UHbIX Leseld. OHU He
YBEJMYUBAOT WHBECTULUOHHbIE LieJIM, a YMEHb-
LIAIOT BJIOXKEHHble cpeAcTBa. Ho MOCKOJBKY 3TO
BaXKHble 06J1aCTU A1 OyAyllero rocyAapcrsa, UH-
BECTULUM B 3TU 06J1acTH, 6e3yCcJ0BHO, pUobpe-
TAIT COLMAJbHYI0 3HAaYUMOCTb. ['ocyiapcTBO npo-
BOJUT KOMILJIEKC B3aUMOCBSI3aHHBIX IieJIel, U opra-
HU30BbIBAIOT psijJ, MEPONPUATUHN MO 0OecreyeHHUIo
HeoOXOJMMOI0 YPOBHSI U CTPYKTYpPbl JEeHEXHbIX
BJIO’)KEHUH B 3KOHOMUKY CTPaHbl WJU OTJEJbHbIX
ee oTpacem.

Jisi Toro, 4ToObl ele 6O0JIbIIE YBEJIUYUTH
IPOU3BOJCTBEHHbBIN MOTEHIMa/ CBOEro NpeJnpusi-
THs, IpeJNpPUHUMATENb MOXKET UCI0JIb30BaTh CJie-
JyIole pecypchl IPU NPUBJIEUEHUU CPESICTB:

v Co6CTBEHHbIE CPE/ICTBA MPEANPUATHS;

v TocynapctBeHHble GOH/IBL;

v' KpeauTbl 6aHKOB M JPYTMX HEOGAHKOBC-
KUX KpeIUTHBIX OpraHU3aIui;

v UHOCTpaHHbIE HHBECTHUIIHH.

CpefzcTBa MOTYT ObITh BbIJl€JIEHBI FOCYapCT-
BOM JJi MNOAJEPKKH BUJOB IPOU3BOJACTBA, HO
O10/>KeTHble CpeJiCTBA TaKKe orpaHuyeHbl. Co6CT-
BEHHBIX CPeJICTB NpeANPUITUN TaKXKe MOXKET ObITh
HEeJJOCTATOYHO B HEKOTOPbIX CJayyasx. B Takux
yCJI0BUSAX NpeAIpUHUMATE/b CTAJTKUBAETCS C BO3-
MOXXHOCTBIO IpPUBJIEUEHHUs] 3aeMHbIX CpPEeJCTB.
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[IpuBsiedeHre CpeJiCTB 3a CYET MHOCTPAHHBIX HH-
BECTUIUH 00XOJUTCS MPEeAIPUHUMATEIIO JelleBie
Y MeHee 3aTPaTHbBIM, YeM IOJIyueHHe KPeJUTOB B
6aHKaX M BHEOAHKOBCKUX KpPeAUTHBIX OpraHu3a-
nusx. [1o3ToMy Bechb aKLeHT JeJlaeTcsl Ha IMOBBI-
IEHUW HWHBECTUI[MOHHOM NPUBJIEKATEJTbHOCTH C
LeJIbI0 YBEJUYEHUs] MPUBJIEYEHUsS] HWHOCTPAHHBIX
WHBECTUIUH HAIIUM rocygapctBoM. [JiaBHOM 3aa-
yell rocyfapcTa sBjsieTcss popMUpPOBaHUeE 6Jaro-
NPUSATHOU cpejibl, KOTOpasi CIOCOOGCTBYeT MpUBJIE-
YEeHHI0 ¥ MOBBIIIEHUI0 3P PEKTUBHOCTH UCIOJIb30-

BaHUSl MHBECTULMOHHBIX PECYPCOB JJs1 Pa3BUTUSA
3KOHOMMKHU U COLUAIBbHOU CpeJibl.

AHanusupysi TNpUBJEYEHHble CpejCcTBa B
OCHOBHOM KamuTaJl MpeAnpusaTHil Pecny6auku
Kapakannakcran B 2018-2021 rozbl, MOXXHO OTMe-
THUTb MOJIOXKUTEJNbHYI0 TEHJEHLUI0 pocTa [JO0Jd
COOCTBEHHBIX CpeACTB I3TUX MNpefNpUATHH U
MHOCTPAaHHbIX WHBeCTULUU. [IpuBeJieHHas HIKe
TabJula MOATBEPKAAET HAIlK 3akaodeHusd. Jis
aHaJsn3a 66111 B3AThI 2018-2021 rojbl.
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Puc. 1. OcBoeHUe HHBEeCTHLIUHA B OCHOBHOM KanuTaJl 3a cyeT 'ocyjapcTBeHHOro
610xeTa B Pecny6/inke Kapakaanakcras (B nponeHTax)
HcmouHuk: cocmagaieHo asmopamu no ogﬁuuuaﬂbelM OaHHbIM https:gggrstat.uz

OcBoeHHbIE UHBECTULIMM B OCHOBHOHM Kamu-
TaJl 3a CUeT CpeAcTB PecnyGrMKaHCKOTO GlOpKeTa
nmo Pecny6bsuke Kapaka/imakcTaH COCTaBUJIU
1000,1 mapa. cyMm u, o cpaBHeHuo ¢ 2020 rogowm,

Jocturau 107,5 %. [losiss uHBeCTULUH, NpodHHAH-
CUPOBAHHBIX 3a cueT PecnyG/MKaHCKOTO OI0/pKeTa
B 001[eM 06'bEME OCBOEHHbBIX MHBECTUIIMH B OCHOB-
HOM KamuTaJ o pecny6./ivke, coctaBuia 12,4 %.
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Puc. 2. OcBoeHHe UHBEeCTHLUA B OCHOBHOM KallMTAaJI 3a CYeT COGCTBEHHBIX CPE/ICTB
npeanpuaTiii B Pecny6 nke KapakasimakcraH (B IpoleHTax)
HcmoyHuK: cocmas/ieHo asmopamu no ogﬁuuuaﬂbew OUHHbIM httgs:zzgrstat.uz
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INNOVATSIYA VA INVESTITSIYA

B 2021 roay 3a cyeT COGCTBEHHbBIX CpPEJ/ICTB
NpeJNpUsITAN U OpraHu3aldil U 3a CYeT CPeJICTB
HaceJleHMs] MHBECTULMA B OCHOBHOM KalUTasl
Ob1JI0 0CBOeHO 58 % oT ux ob6iero o6bémMa. ITOT
NokKa3zaTeJsib o cpaBHeHU0 ¢ 2020 rogoM yBesu-
yusaach Ha 18,1 %. Hauboib1ero noJioKUTeJbHOr0
pe3yJsibTaTa N0 CPaBHEHUIO K NpeAblAylIeMy oLy

Joounuck  TypTKyJbKckue u  TaxuATalicKue
padionbl. Hanbosbmas g0l B 06'beéMe OCBOEHHBIX
WHBECTUIMHA B OCHOBHOM KamuTaJ 3a CYEeT HHOC-
TPaHHBIX UHBECTUIMH W KPeJUTOB MO CPaBHEHHIO
K MpeJbIAylleMy rofy B pecny6/MKe OTMe4YeHa B
ropozne Hykyce - 18,1 %, MyliHakckoM pailoHe -
61,8 % u KyHkpazckoMm paiioHe - 53,9 %.
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Puc. 3. OcBoeHre HHBECTULIUM B OCHOBHOM KalMTAaJI 3a CYeT MHOCTPAHHBIX MHBECTUI M B
Pecny6/1nke Kapakaanakcras (B NponeHTax)
HcmoYvHUK: cocmas/eHo asmopamu no O¢ul{ua/lebLM OAHHbIM httgzs:zzgrstat.uz

BeiBOoAbI M mpeasioxkeHusa. Kak 6bl1o cKa-
3aHO BbIlle, €CJAU BKJIQJ, NpeANpUHUMATENS B
OCHOBHOHM KamuTa/Jl BBICOK, B MEPBYI0 o4yepesb 3a
C4eT COGCTBEHHBIX CPEJICTB U BO BTOPYIO O4Yepelb
32 CYeT WHOCTPAHHBbIX WHBECTHUIMH, 3TO CBUJE-
TeJIbCTBYET 06 yJay4lleHUH SKOHOMHYECKOr0 COC-
TOSIHUS TIPeNPUATHUS.

HecoMmHeHHO, fasbHeMHIlee YKpelJleHue WH-
BECTUI[MOHHBIX PEUTHUHIOB Y HWHBECTULMOHHOU
MPUBJIEKATENbHOCTU HalllerO0 PeruoHa CTaHeT OJ-

HUM U3 IJIaBHBIX pelleHUH M0 MOBBIILEHUI0 YPOBHS
J)KU3HU HaceJieHUSl U CO3JaHMUI0 6J1arONnpUSATHBIX
YCJIOBUH /ISl SKOHOMUYeCKoro pocta. [lo AuHamu-
Ke HHBECTULMH MOXHO onpeneauTb 3¢deKTUsB-
HOCTb NpeANpUATUNA. A UHBECTULHUU B OCHOBHOMU
KallMTaJl SBJsIeTCA eHepaTOpOM OyAyllero pocTa
3KOHOMUKHU. [IpHuBJileyeHUe WHBECTULUHN yCKOpsieT
poIecc, MOsIBJAEHUSI NMPOU3BOACTBA C J0OaBJEH-
HOM CTOMMOCTBIO M 3allyCK MHHOBALUOHHO aKTHB-
HbIX IPeJNPUSTUH.
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