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NMHBECTULUA

oxuna UabsicoBHa ApTHKOBA — JIOIIEHT U.0. Kadeapsl «Ludposas sxoHomuka», CamIC
Junnno3a Haspy3osna CyiaronoBa — maructpast 1 kypca CamM3OC

PEAJIBHBIE UHBECTHUIHUU KAK ®AKTOP IIOBBIIIIEHUSA PABBUTUA
IKOHOMMUMKH CTPAHBI

AuHoTanud. JlaHHas crTaTbs paccMaTpUBacT 3HAYEHUE WHBECTULUMOHHBIX IPOLECCOB,
aKTyaJIbHBIE BOIIPOCHI PEAIBHOTO MHBECTHPOBAHUS W YIPABJICHUS PEATbHBIMU AKTUBAMMU.
Taxoke poaHaIu3HuPOBaHbl BO3MOKHOCTH TOBBIIIEHUSI KOHKYPEHTOCTIOCOOHOCTH SKOHOMUKH
Halllel CTPaHbI 32 CYET HUHBECTULIUIA B DKOHOMHUKY.

KuroueBble cjioBa: HallMOHAIbHAA SKOHOMMKA, PEaibHbIE MHBECTUIIMHU, KATUTATIOBIOKECHUS,
(MHAHCOBBIE BJIOKCHMSI, OCHOBHOM KaIuTajl, ”THHOBAIUH, JI0X0/Ibl HACCIICHHMS.

BBenenue. Pa3zButue HalloHaIbHON YKOHOMUKH B YCJIOBUAX TNT00aIN3alUU HEBO3MOXKHO
6e3 3¢ (heKTUBHOTO MHBECTUPOBAHUS B MEXKIYHAPOJHBIE XO3SIICTBEHHBIE MTPOLIECCHI, YTO, B CBOIO
ouepelb, TpeOyeT IOCTOSHHONM MOJEpPHHM3ALMM HAllMOHAIBHOIO IPOU3BOJICTBA, BHEAPEHUS
WHHOBAIIMM, OCBOEHHUS TMEpPEIOBBIX TEXHOJOrWi. B crnoxkwuBmielics cutyanuu ocobas poib
OTBOJMUTCSl pEaJbHbIM MHBECTULMSAM, HAIPABJIECHHBIM Ha CO3JaHUE U MOJECPHHU3ALMIO
MaTepUaIbHBIX aKTUBOB, WIPAIONIMM KIIOUEBYIO pPOJb B 00ECIEUEHUH JOJITOCPOYHOTO
SKOHOMHMYECKOTO  pocTa. OTU  BIOXKEHHUS  CTAaHOBSTCS  OCHOBOM Il pacIIMpEHHs
MIPOU3BOJCTBEHHBIX  MOIIHOCTEH, IMOBBIIICHUS [POU3BOJUTEIBHOCTH TPYyAd, pPa3BUTHUS
UHQPACTPYKTYPHI U BHEAPEHUST MHHOBAIIHH.

Opnnako B pane cTpaH Hu3Kass 3(QQGEKTUBHOCTb pPEANbHBIX HMHBECTULUN MPENSITCTBYET
JOCTMKEHUIO WX [IOJIHOTO MOTeHuuana. HepauuoHanibHOE  HCIOJIB30BAHUE  CPEACTB,
HEJ0CTaTOYHasi KOOPAMHALIUS YCUIIUI U OTCYTCTBHE CTPATErMUECKOT0 MOAX0/a K TUIAHUPOBAHUIO
CYUIECTBEHHO CHIJKAIOT OTJady OT KanuTaloBlIOXeHH. B  pesynabrare 3amemsercs
SKOHOMHMYECKUW POCT, YBETUYMBAIOTCS COIMANbHBIE W WH(PACTPYKTypHBIE pa3pbIBBL, a
HSKOHOMMKA CTAaHOBUTCSI MEHEE KOHKYPEHTOCIIOCOOHO.

AHanu3 JuTeparypbl mo TeMe. TEOpeTHYECKUMM AaCIEKTaMU HWHBECTHUPOBAHUS
3anumanuce U.B. Anoxos, A.IO. benukos, 1U.}O. Hosukosa, T.B. Ceernuk, U.b. Koponesa,
H.B. AxTununa, BONpOChl BIUSHUS HMHOCTPAHHBIX MHBECTULIUNH Ha SKOHOMHUKY CTpaHbI
paccmarpuBanu O.A. Yenunora, A.Il. Anekceenko, a permoHanbpHblii acnekt uzydanu JI.C.
Kanauurosa, E.}O. bamkyesa, A.®. Illynnenos, FO.A. CkopoGoratosa.

B yuebuuke «l/HBecTHIIMM», OJHHMM M3 aBTOPOB KOTOPOIO SIBISIETCA JlaypeaT
HoGenesckoit mpemun mno skoHomuke Y. @. Illapm, cMmbIcl TepMHHA «UHBECTUPOBAHHE»
TPAKTYETCsl TaK: «PaccTaThCs C ACHBIAMH CETOAHS Pajy MOJYYeHHUs MPUObLIH B Oymymem» [1].
ABTOpBI MOKA3bIBAIOT, YTO BKJIAJIBIBATH CPEACTBA MOKHO KaK B pealbHbIE, TaK U B (PMHAHCOBBIC
AKTHBBHI.

PaccmarpuBatoT MHBECTMIIMM Ha MHMKPOYPOBHE W B JOBOJBHO Yy3koM 1aHe K.
Makkonnemn u C.JI. Bpro, onpenenss ux Kak «pacxo/ibl HA CTPOUTEIHCTBO HOBBIX 3aBOJIOB, HA
CTaHKU U 000PYAOBaHHE C JUTUTEIBHBIM CPOKOM CIYXKOBI U T.I1.» [2]

Ilo mHeHnroo HammoHanbHbIX 3KOHOMHMCTOB H.I'. Kapmmosoin n P.X.XomxumaToBoii,
«peasbHble WHBECTHLIMU MPEACTABISAIOT COOOM COBOKYIHOCTh BIIOKEHHH B MarepuaibHbIe
O0O0BEKTBI, MO KOTOPHIMU MTOHUMAIOTCSI HE TOJIBKO BIOXKEHHS B TPOU3BOICTBEHHBIE OOBEKTHI MU
YCIYTH, HO U B JPyrue BUABI HETIPOU3BOACTBEHHBIX OOBEKTOB M HEKOMMEPUECKUX CEKTOpPOB. B
YaCTHOCTH, MHBECTHITUHU B OOIIIECTBEHHO TOJIE3HBIE OTpaciny [3]
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Metonoaorus ucciaeqoBanus. B mporecce uccnenoBaHus JaHHOW MPOOJIEMBI HaMH
WCIOJIb30BAJIMCh JIOTUYECKUI aHanu3, Hay4dHble HAOIOJIEHUS, WHHOBAIMOHHBIE METOABI U
CPaBHUTEJIbHBIN aHAJIU3.

AHa/Iu3 M pe3yabTarhbl. PeanbHble MHBECTULIMM IIPEAINOIAraloT CO3JaHuE MATepUaIbHON
NPEANOChUIKA I [PEANPUHUMATENbCKON  JEATEIbHOCTH, IPOMCXOAUT  YBEJIUYECHHE
(GYHKIIMOHUPYIOIIETO KaluTana, KOTOpOE dYepe3 MPOM3BOJCTBO U pealu3ali0 TOBapOB
TpanchopMHpyeTcs B 100aBOYHYIO TPUOBLIH U (POPMHUPYET T0XOJ1 OT BIOKEHHBIX CPEJICTB.

B Hacrosimee BpeMsi CTOMMOCTh HAy4YHBIX HCCIEIOBAHMUN, HAyKH, OOpa30BaHUS H
oOydeHUsl B CTPYKTYpe pealbHBIX MHBECTHIMI B Mupe pacter. Hanmpumep, B CIIA, Smonun n
OPYTUX Pa3BUTBIX CTPaHax TEMIIbl POCTa MHBECTULIMM B HAayKy M HCCIEIOBAHUS BBIIIE, YEM
MHBECTULIMU B OCHOBHOW KaIruTal.

B Crparerun pazsutus Y30ekucrana Ha 2023-2030 roasl Mephl IO TOBBIIICHUIO
KOHKYPEHTOCIIOCOOHOCTH TPEANPHUITUN HAIIMOHAIBFHOW SKOHOMUKH KaK Ha BHYTPEHHEM, TaK U
Ha MEXIYHApOJHOM pBIHKaX 3aHMMAIOT Ba)XXHOE MECTO, IOCKOJBKY A3TOT BOIPOC Ba)XX€H B
ycnoBusx riobanmzanuu. KoHeyHo, HEOOXOAMMOCTh MOJEPHM3ALMU M JuBepcuUKanum
SKOHOMHKH HANpsSMYyI0 CBs3aHa C KOHEYHBIMU LEJISIMH peaju3yeMblXx B Y30eKucraHe
SKOHOMMYECKUX pedopM, U3MEHEHHEM Ha MakKpO- U MHUKPOYPOBHSX YCJIOBUH 3KOHOMMYECKOM
NEATEIbHOCTH MPEANPUATHM, OJHAKO BIUSHUE YCUJICHUS PBIHOYHOW KOHKYPEHIMM Ha
MEX1YHapOAHbIN YPOBEHb HEJIb3s OTPULIATh.

PeanbHble MHBECTUIIMU HANPABIECHBI HA (PU3UYECKOE BIIAJICHUE TEM WM UHBIM OOBEKTOM,
a TaK)Ke €ro BO3MOYKHOE PAa3BUTHUE C LEJIbIO MOIYy4YeHUs 0xoja. MIHBecTop B 3TOM cityyae Jubo
HEMOCPEACTBEHHO BJAaJI€eT MaTepHalbHOM IIEHHOCTBhIO, JHOO BKIAABIBA€T CPEICTBA B €€
CO3JIaHME W pa3BUTHE (B Cllydae HAy4YHBIX pa3pabOTOK, MATEHTOB M T. I.). DTH HWHBECTHIUHU
JOJKHBI MPUHOCUTH JIOXOJA WM 00ecleynBaTh JOCTHIKEHHE IOJOKUTEIBHOIO pe3ylbTara.
PeanbHble MHBECTUIIMM OOJIBIIE KACAKOTCS JOPOrOCTOSILUX MPOEKTOB, [IO3TOMY 4Yallle BCErO B
HUX BKJIQJBIBAIOT JEHBIU BJAJENbIbl OW3HECOB WIIM caMH HOpeanpustus. MHBecTHmmu Kak
SKOHOMMYECKasl KaTeropusi, O3HauaeT pa3MeElIeHHE PaHee HAKOIUJIEHHBIX CPEJICTB B OOBEKTAX
MPEINPUHUMATENbCTBA C 1IETIbI0 YBEJINYECHUS KalHUTalda U MPeICTaBIsAI0T COO0H SKOHOMUYECKUE
OTHOIIECHHUS, BO3HUKAIOIIUME MEXJy YYaCTHUKAMU HWHBECTHUIMOHHOM JEATEIbHOCTH B XOJE
OCYILECTBIICHHSI HHBECTUIIMOHHOM 1€ TeNbHOCTH, POeKThl. HakomnseHHble cpescTBa MOTyT ObITh
peain30BaHbl 4yepe3 (PMHAHCOBBIX MOCPEAHHMKOB, HE IOMajas HanpsSMyl B PEAJbHBI CEKTOp
SKOHOMHUKHM B KaueCTBE HMHBECTHUIMH. B Takux ciydasX MHBECTHUIIMM CHayaia MOSBIAIOTCS B
¢opMe (UHAHCOBBIX BIIOXKEHUH, a 3aTeM CTAHOBSTCS pealbHbIMU HHBECTHLMSIMH. Taxxke
pealIbHblE MHBECTULIMN OCYILECTBISIOTCS NPEUMYIIECTBEHHO B BUJI€ KAIUTAIbHBIX BJIOKEHUN U
BKJIIOYAIOT 3aTpaThl Ha HOBOE CTPOUTENIBCTBO, pACIIMPEHHE, O00OpYAOBAaHHE, TOBAPHO-
MaTepHajbHBIE 3aIlachl, IPOEKTHYIO NMPOAYKIUI0. Ha Makpo3KOHOMHUYECKOM YpPOBHE pEalIbHbIE
MHBECTUIIMH NPEJCTABIIAIOT COOON YacTh BAJIOBBIX PAaCX0/0B, COCTOSALIYIO U3 PACX0JI0B Ha HOBbIE
CpEICTBa MPOU3BOACTBA, MHBECTULNI B JKUJIbE U IPUPOCT MATEPUATIBHBIX PE3EPBOB.

PeanbHble WHBECTUIIMU TIPEACTaBISIOT co0oi yacte BBII, koTopas He moTpebisieTcs: B
TEKyIlleM Mepuojie M 0OecreunBaeT poCT KamuTajda B HKOHOMHKE. PeanbHble MHBECTHUIIUH B
SKOHOMHKY Y30€eKHCTaHa MOCTOSHHO YyBeNu4HuBaroTcs. IIpomblluieHHO-TIEpepabaThIiBatoIne
NPEINpUATHS WIPalOT CBOIO pOJb B KadecTBe co3fareneld J00aBlIeHHOW CTOMMOCTH B
SKOHOMHMYECKOM Pa3BUTHH. B TEeKCTUIBHON MPOMBINIIEHHOCTH pabotaeT 370 ThicAY 4YETOBEK,
HKCHOPTUPYETCS NMPOAYKIHMS Ha cymmy 1,6 mumunapaa nosutapos CILIA. B 6nmkaiimme Tpu roga
IIaHUpYyeTcs yABOUTH 00beM akcrnopTa. C 2020 rosia sKCopT XJIOMKOBOTO BOJIOKHA OCTAHOBJIEH,
U OHO mepepabaThIBae€TCsl Ha MPeNnpusTusix cTpaHbl. [loMHMMO BHYTpeHHHUX (DUHAHCOBBIX
PECYPCOB B CETH UCHOJIB3YIOTCS MPSIMble HHOCTPaHHbIE HHBeCTULIMU. [Ipu 3TOM pa3BuTHE Chepbl
YCIYT SBISETCS OJHUM M3 BaXKHBIX (DPAKTOPOB pocTa SKOHOMUKHU CTpPaHbI, 3aHATOCTU M JI0OXOJIOB
HaceneHus. B pesynbraTe peanmusamuu mep mo pedopMupoBaHuio chepsl yCIyr 3Ta cdepa 3a
KOPOTKHI MEeproJl BpeMEHH CTajla caMoi ObICTpOpacTyliei oTpacibio SKOHOMUKHU. [lomst chepbl
ycayr B BBII Beipocna ¢ 39,0 npouenrta B 2021 roay no 40,5 npouenra B 2022 roay.
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B pesynbprare nubepanu3ani SKOHOMHUKH WHBECTUIIMOHHBIE IMPOIECCHI JOJKHBI OBITh
OPHCHTUPOBAaHKl HAa TMOBBIIICHHE KOHKYPEHTOCIIOCOOHOCTH HAI[MOHAILHOW AKOHOMHUKH,
noBbIeHUe 3()()EKTUBHOCTH MPOU3BOJCTBA B PErHOHAX M HA NpEANpUATHIX. VX peamuzanus
obecrieunBaet ObIcTphI pocT BBII, 3ansToctn n 61arococtostaust Hacenenus. [loatomy B 2023-
2030 romax nesTeNbHOCT, OCYHIECTBIISIEMAasi IO MPUOPUTETHBIM HampasiieHusM CTpareruu
pasButusa PecryOnuku Y30€KuCTaH, MOMUMO IMOCTAHOBKH JOATOCPOYHBIX (PYyHIaMEHTATBHBIX
LieJIel, TakKe OMpeNeIsieT CPEACTBA U IMYTU AOCTHXKEHUS 3TuX ueneid. Cpenu HUX BaKeH
IepeBO/] MPOU3BO/ICTBA HA OCHOBY COBPEMEHHBIX TEXHOJIOTUN U MOCTOSTHHOE MOBBILLIEHUE €T0
3¢ pexTUBHOCTH.

PeasnbHble WHBECTULIMM  HAMpaBJIEHbl HA MOJEPHU3ALMIO TPOM3BOACTBA HA
MPEANPUATUSAX, TEXHUKO-TEXHOJIOTMYEeCKOe OOHOBJIeHHE. TakuMm o00pa3om, co3aaBacMble
HOBBIE MOIIHOCTH OyIyT CIOCOOCTBOBATh PAa3BUTUID IKOHOMHUYECKOTO MPOU3BOACTBEHHO-
COBITOBOTO TOTEHIMANIA peruoHa. B pe3ynbTare OCYIIECTBISETCS MPOU3BOJICTBO U
aCCOPTUMEHT HOBBIX BHUJOB mnpoaykuuu. llocienoBarenbHas CTPYKTypHash MOJUTHKA,
peanuszyeMas B pe3yJbTaTe€ MOJEPHU3ALMU BEAyUIMX OTpacied SKOHOMHMKHU CTpaHBbI,
MOJIOKUTEIBHO BIMSET HA CTPYKTYPHYIO CTPYKTYPY S9KOHOMHUKH.

Ecmu paccmoTperh 00beM WMHBECTUIIMA B OCHOBHOW KaITUTal MO Y30CKHCTaHY MBI
MOXEM YBHUIETh, YTO OH YBEIMYHMBACTCA ¢ KaxapiM roaoM (1-tabmmma). Cpemnm obmacteit
HauOonbiuii mokazarenb B 2024 roxy nHabmromancs B TamikeHckol obiacte B paszmepe
47709,3 Mipa.cyM, HAMMEHBIIIHIA ITOKa3aTeab B X0pa3MCKCKoi oomacre - 11666, 1mnpa.cym.

O0beM nHBecTHLIMII B OCHOBHOM KanuTaJj no Pecmyoimnke V36ekncran®

MJIPA. CYM
2020 2021 2022 2023
PecnyGnuka 210195,1 239552,6 266240,0 356071,4
V30ekucTan
PecnyOnuka 7089,8 8110,7 10254,0 12959,2
Kapaxkanmakcran
AHmmKanckas 9622,6 11176,6 14339,8 18639,1
00J1acTh
Bbyxapckast 001acTh 12183,9 20528,3 21638,3 31030,5
Jxn3akckast 00J1acTh 12545,4 9233,6 10373,9 14970,9
KamkanapeuHckas 20557,6 17359,1 16012,8 21138,0
00J1acTh
Hasowuiickas o6nacts 15688,4 15020,1 17958,1 26398,6
Hamanranckas 12007,2 12982.0 14775,1 19220,1
001aCTh
Camapkanjckas 14656,4 15641,6 18917,1 257171
001aCcTh
CypxaHgapbUHCKast 10068,2 12037,8 11569,4 18307,7
00J1acTh
ChIpiapbHHCKAs 7191,9 8051,8 12354,6 15871,8
00J1acTh
Tamkenrckas 21148,6 28113,6 35767,7 47709,3
00J1acTh
®depranckas 001acTh 11040,0 12625,2 15419,3 19955,0
Xope3mckast 5391,8 8292,0 8769,7 11666,1
00/1aCcTh

! Wadopmarus TIaBHOro yIIpapieHms: roCyIapCTBEHHOM CTATHCTHKE PecyOmHKH Y36eKucTan
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B ocHOBHOM I SKOHOMHYECKOTO Ppa3BUTHSI PETHOHA YYHUTHIBACTCS pPa3BUTHE Clle-
OYIOUIMX HalpaBJICHUI: pa3BUTHE MPOMBILIUIEHHBIX CTPOMTENbHBIX MAaTEpPHANIOB; TEKCTHJIb-Has
MPOMBIIIICHHOCTD; AJIEKTPOTEXHHUYECKAs: IMPOMBIIUICHHOCTh; IMHUINEBAs IMPOMBIIUICH-HOCTb;
XUMUYECKass WHAYCTPHS; METaIyprudeckas HpPOMBIIIICHHOCTh. JIOCTHXKEHHE 3TOr0 MOXHO
OCYIIIECTBUTH C MOMOIIBIO YBEINUYECHHUSI 00beMa pealIbHbIX HHBECTUIIMNA PETHOHAMH.

3aki0ueHue U npeoKeHust.  OPPEKTUBHBIE peallbHble MHBECTHIIMM — 3TO OCHOBA
YCTOMYMBOTO KOHOMHYECKOTO PAa3BUTUSI M KOHKYPEHTOCIIOCOOHOCTH cTpaHbl. OHHM HE TOJBKO
YBEJIMYMBAIOT OOBEM HAIMOHAIBHOIO IPOM3BOJACTBA, HO U YIYy4LIalOT HHPPACTPYKTYpY,
CMOCOOCTBYIOT MHHOBAIMSIM, TOBBIIIAIOT YPOBEHb JKWU3HU HaceieHus. Jns peanuzanuu ux
NOTEHIMaja Heo0XoAuMa KOHCOJIMJALMS YCWIMH rocyaapcTBa, Ou3Heca U 0OLIecTBa,
HamnpaBjICHHAs Ha YCTpAaHEHHME CYLIECTBYIOUIMX OaphepoB M CO3JaHHME OJIAarONpUsTHON
MHBECTULIMOHHOM CpeJibl. Tonbko mpu TakoM NOJXO/A€ WHBECTHLUHU CTaHYT MOIIHBIM
JBHUTraTeIeM SKOHOMUYECKOTO POCTa U IIporpecca.

O¢ddekTBHOCT,  pealbHbIX  HMHBECTHLMH  TakXKe 3aBUCUT OT  YCIOBMM  HX
¢dbuHancupoBaHUs. Y CIOBUS (PMHAHCUPOBAHUS NPSMO CBSI3aHBI C MOoKazaTesiMu 3 pekTuBHOCTH.
B HacTosiliee Bpemst (pMHAHCOBO-KPEUTHAs CUCTEMa B Halllell CTpaHe BBICTYNAET OCHOBHBIM U
YCTOMUYMBBIM CpEACTBOM pPA0OTHI C MpeanpuHuUMarensiMu. Hayuneiii ananmmus3 ee (akrtopoB
HEOO0XOAUM Ul Pa3BUTUS MHBECTULMOHHOW JesTenbHOCTH. IloJoOHBIN aHamu3 M03BOJISET
BbIOpaTh HanboJiee ONTUMATIBHBIN METO/I HAIIPABJICHUS CPEJCTB U OTMPEACTUTD IMOAXOISIILYIO JUIS
KaX/10T0 perMOoHa MHBECTUIIMOHHYIO MOJIMTUKY. Tak Kak, B COBpEMEHHOW KOHKYPEHTHOH cpeje,
yIIpaBJICHUE aKTHBAaMU MMOCTOSHHO IEPECMaTPUBACTCSI, YTOOBI MUHUMU3HPOBATH M3CPKKU. J{is
JOCTHKEHHS] SKOHOMHYECKOI'O pOCTa BaXKHO HE TOJBKO YBEIMYMBATh 00bEMBI MHBECTHLIMNA, HO U
MPAaBUIILHO BBIOPATh UX HANIPABIICHUS U CTPYKTYPY.
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Sh.Artikova, D.Sultanova

Real investitsiyalar mamlakat igtisodiyotini
rivojlantirish omili sifatida.

Annotatsiya. Ushbu magolada investitsiya
jarayonlarining ahamiyati, real investitsiyalar
va real aktivlarni boshgarishning dolzarb
masalalari  ko‘rib  chiqgilgan.  Shuningdek,
igtisodiyotga investitsiyalar kiritish hisobiga

mamlakatimiz igtisodiyotining
ragobatbardoshligini  oshirish  imkoniyatlari
tahlil gilingan.

Kalit so‘zlar: milliy iqgtisodiyot, real

investitsiyalar, kapitalgo‘yilmalar, moliyaviy
investitsiyalar, asosiy kapital, innovatsiyalar,
aholi daromadlari.

Sh.Artikova, D.Sultanova

Real investments as a factor in increasing
the development of the country’'s

economy
Abstract. This article examines the
importance of investment processes, current
issues of real investment and management
of real assets. The possibilities of increasing
the competitiveness of our country's
economy through investments in the
economy are also analyzed.
Keywords:  national economy, real
investments, capital investments, financial
investments, fixed assets, innovations,
income of the population.
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