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Abstract: this article analyzes the theoretical basis of investment and capital flows. The opinions of Economist
scientists were analyzed and concluded.

In addition, the article analyzes the share of investments in long-term investments in shares, bonds and other
securities issued by public and private companies, as well as in objects of acceleration, bank bonds. Unlike
financial investments, Real investments are reflected as investments in the growth of fixed capital and material
production reserves. The need to create this free environment in the economy, as well as the methods of state
regulation of investment by subjecting it to market rules are analyzed.
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9KOHOMMNYECKHUE METO/AbI T'OCYJAPCTBEHHOI'O PEI'YJIUPOBAHUSA
MHBECTHUIMOHHOT O TPOLHECCA
Kyp6anos A.B.}, Bepanes 7K. /1.? (Pecnydinka Y30eKnucTan)

Kypbanoe Anuwep Boboxynouu - KaHOUOam 3KOHOMUYECKUX HAYK, OOYEHNT
2Bepouee JKywikun Jonuéposuy — mazucmp,
Kageopa uHHOBAYUOHHOU SKOHOMUKLL,
Kapwunckuil unsxcenepHo-3K0HOMUYeCKUll UHCIUMYM,
2. Kapwu, Pecnybnuxa Y36exucman

Annomayun’ 6 OGHHOU cmMamve aHATUSUPYIOMCSL Meopemuyeckile OCHO8bl UHBECTUYUL U NOMOKO08 KAnumaid.
Bvinu npoananuzuposanvl MHeHus yyenvix-dKoHomucmos. Kpome moeo, 8 cmamve amanusupyemcs 00
uHeecmuyull 8 O0J2OCPOUHbIE GNIONCEHUA 8 aKyuu, obaueayuu u opyeue yeHHvle OyMazu, 6bINyujeHHbvle
20Cy0apCcmeeHHbIMU U YACMHBLIMU KOMNAHUAMU, 4 MAKXHCe 8 00beKkmul akceaepayuu, bankosckue oorueayuu. B
omauyue Om QUHAHCOBBIX BNIONCEHUL, PeabHble UHEECMUYUU OMPANCAIOMCA KAK UHGECTUYUU 6 NPUPOCM
OCHO6HO20 KANUMANA U MAMEPUATIbHBIX NPOU3BOOCHEEHHbIX pe3epeos. AHnanusupyemcs HeobXo0UMOCHb
co30aHuss makou c80000HOU Cpedbl 8 IKOHOMUKE, d MAKx#ce Memoodbl 20CY0apCmMEeHHO20 pe2yIupo8aHus.
UHGeCMUYULl nymem NOOYUHEHUS UX PLIHOYHBIM NPAGUNAM.

Kniouesvle cnoea: unsecmuyuu, unancosvie uneecmuyul, peaibhvle UHBECMUYULU, GHYMPEHHUE UHBECTHUYUU,
UHOCMPAHHbIE UHBECMUYUU, 6EHUYPHbIE KOMNAHUY, UHBECMUYUOHHAS NPUBTEKAMETbHOCb.

WHBecTHnnoHHas MOMUTHKA U ee 3P (eKTHBHOE ynpaBieHNE B HAIIMOHAIBHONH SKOHOMUKE SBIISIFOTCSI OJTHUM
13 BaXXHBIX OCHOBAHUM Pa3BUTUS SKOHOMUKHU CTPaHbl. OTO NOBTOPHO MPOU3BOJCTBO, TEMIIBI POCTA B Pa3BUTHH
HayKH, HAyKH M MaclITaba CO3[al0T YCJIOBHS JUIA 3aHATOCTH 3HAYMTENIHHOM dacTH HacesneHHs. CTpyKTypHBIE
W3MEHEHMsI B SKOHOMHKE, PAallMOHAJIBHOE Pa3MEIICHHE M Pa3BUTHE NPOM3BOACTBEHHBIX CHJ B CTpPaHE 4acTo
3aBUCAT OT 3(GPEKTUBHON pean3alii UHBECTUIMOHHOW MONUTHKU. [IpoX0oiK/IeHre HOBBIX MPOU3BOJICTBEHHBIX
MOIITHOCTE M OCHOBHBIX CPEJICTB W HCIOJB30BaHME IPAKTHUECKUX OIEpalMii Takke BaKHO B oOmactu
WHBeCTHIMI. B pe3ynpTare WHBECTHLIMOHHON TOJMTHKM B Y30eKUCTaHe O0beM TNPSIMBIX WHOCTPAHHBIX
nHBecTHIMIT B (ukcupoBaHHble akTHBEI B TedeHue 2020 rogoB cocraBun 101,5% mo cpaBHeHHIO C
aHasoruuHeM nepuojoM 2019 unu 6,6 mupn pomt. CIIA no cpaBHEHHIO C aHATOTMYHBIM IIEPUOJIOM IPOILIOTO
roaa. B paMkax MHBECTHIIMOHHOW TpOoTrpamMMbl ObUTH BHEAPEHBI 197 mpoekToB, modToMy ObuTH co3aanbl 38 000
pabounx Mect. Kpome TOro, B pamMkax TeppUTOPHAIBbHBIX WHBECTHIMOHHBIX IIPOrpaMM ObIIO peanu3oBaHo 10
586 mpoekToB Ha cymMMy 5986 mipoekToB B 59,1 TpaH. MaTd Takke paccMaTpuBail Ha COBEIIAaHUM - B YaCTHOCTH,
oH ObuT oTMeueH B koHIe 2020 Toma, 4To 3KCmopT cocTaBmi 15,1 Mmimuapaa nommapoB. B o ke Bpemst ObuI
3aIyIeH 3KCIOPT 47 BUAOB HOBBIX MPOJYKTOB U JOCTUT HOBBIX NEPCIIEKTUBHBIX PHIHKOB psiia cTpaH [1].

VHBecTHIMOHHAA MHIYCTPHS JOCTYIHA B HBIHEIIHEH CHTyallMd HA HAIIMOHATHHOM M MHPOBOM YPOBHSX.
KenarenbHO paccMOTpeTh 3KOHOMHUYECKOE COZep)kaHue MHBeCTUIMHA. CieayeT OTMETHTh, YTO MHOTIOJUKALUs
3TOro Ipolecca TAKKe OTpaxkeHa B ompeneneHusx. B uvactHocty, L. Hloamonos, P. AnaeB - «HBecTuumn
MIPOBOAATCS B pa3paboTke 6a30BOro M 000POTHOTO KanuTaja, AEHbIH B (popMe B SKCTIAHCHH MPOU3BOCTBEHHBIX



MomHocTe. B Bume (oOHIOB MHBECTHIMOHHBIE PECYPCHI HA3bIBAIOTCS MHBECTHUIIMOHHBIMH HOMHHAIBHBIMU
WHBECTHIUSMMU», - TOBOPAT OHU. «MHBECTHIIMM - 3TO COOPHHK pacXoJ0B Ha OTpPAaCib, CEIBCKOE XO3SIHCTBO,
TPAaHCIOPT, CTPOHUTENILCTBO M JAPYTHE CEKTOPHI IPOMBIIUIEHHOCTH, CEIbCKOTO XO3SIHCTBA, TPaHCIIOPTA,
CTPOWTENBCTBA W JPYTHX CEKTOPOB IPOMBIIUICHHOCTH, ToBOps: «OO0macTH WHBECTHIHI OCOOEHHO
noJuepkuBatoTcss B obiactu cektopay. JI. ToxxuOyBa OINUCHIBAET WHBECTUIMU CIEAYIOUIMM 00pa3oM:
«/HBECTHIIMM TIOHMMAIOT Iyl OyaymMX pe3ynbTaToB: (DMHAHCOBBIE PECYPCHl IS PACHIMPEHUS HIIH
PEKOHCTPYKIIMU MPOU3BOJCTBA, 00pa30BaHMs M IMOATOTOBKH KBalIW(HIMPOBAHHBIX CHENUAIUCTOBY». M3 aToro
SCHO, YTO aBTOP MOTYEPKUBACT HHBECTHIIMOHHYIO JCATEIbHOCTD B 3TOM OTIpeIeeHuH [5].

B HexoTopsIx ucTOuHUKaX «HBECTHLIMU - JOJITOCPOUYHBIE KAalUTAJIBHBIC BIOXKEHUS B Pa3IMYHbBIE CEKTOpa
9KOHOMHUKH M LEeHHBIX OyMar» [5]. Kak u npexne, B OTJIMUKE OT MPEABIIYIIUX ONpeAeieH i, nopTdonno (To
€CTh IIEHHBIE OyMarn) TaKkke yKa3aHbl.

Lenp WHBECTHLHOHHOW JEATENILHOCTH B PHIHOYHON OSKOHOMHKE COCTOMT B TOM, 4YTOOBI IIOJIy4UTbH
MIPEANIPUHIMATENBCKAN JOXOJ WiIn nHTEepec. MIHBecTHIINN NemsITcs Ha ()MHAHCOBBIE M PeasIbHbIC HHBECTUIINU B
00BEKT, KOTOPBIH Oy/EeT pa3MelIeH U B IIPOU3BOJICTBE KanuTana [6].

Axmyu, o6IHUranuy U Apyrue HeHHble OyMaru, BBITYIICHHBIC TOCYAAPCTBEHHBIMHU U YaCTHBIMHU KOMIIAaHUSIMH,
TaKKe MPEJCTAaBIIIOT JOJITOCPOYHBIE PAaCCPOUKM Ha KOJIMYECTBO AKIMH, a Takke Oosiee ObICTPBIC MEpexoibl,
0aHKOBCKHE JICMO3UThl. B  HEKOTOPBIX HMCTOYHHMKAX HEKOTOPbIE HCTOYHHKH IPEIOCTaBISIOTCS —Kak
MEXIYHapOAHbIE (PHHAHCOBBIC M KPEIUTHBIC MEPOIIPUATHS, BKJIIOYAs [IEHHbIE Oymaru.

[lo HameMy MHEHHIO, 3TOT IpOIECC €Ile HE PAcCMATPHBAETCS KaK MEXIyHapodHas IeATeNbHOCTh. B
OTIMYME OT (PMHAHCOBBIX BIIOXKCHHUH, peanbHbIC MHBECTUIMM OTPAXAIOT HAJOXKECHHE 3allacoB KaluTala |
MaTepHalIbHBIX NMPOAYKTOB. CleayeT TakkKe YYUTHIBaTh, YTO HEOOXOJMMOCTh MPUBJICYEHHS WHOCTPAaHHBIX
WHBECTOPOB M CO3/aHMs ONArompusATHBIX WHBECTHIMOHHBIX BO3MOXXHOCTEH OeciiaTHO B cTpaHe. JTa
OTBETCTBEHHOCTh JIOJDKHA CHauyaja B3STh TrocynapctBo. HeoOxomumo peannzoBath  3ddexTHBHYIO
MHBECTHLIMOHHYIO MOJIUTHKY B CTPaHe, a TAaKkKe pean3altio CHCTEMbl HHOCTPAHHOTO KaluTana, IpUHIMAIOIIeH
CHCTEeMY MpPHHSATHA HMHOCTPAHHOIO KamuTana. MeXaHW3M IPHUBICUCHHS IIPHUBIIEKATEILHOCTH IIPHUBIICYCHUS
OTEYECTBEHHBIX M WHOCTPAHHBIX WHBECTHLMI B IeHTp PecryOmuku Y30ekucTaH 3akiovacTcsi B MEXaHU3Me
MIPUBJICUCHUS] BHYTPCHHUX M HWHOCTPAHHBIX WHBECTUIMH, CO3JaHHE OPraHMW3alMOHHBIX, SKOHOMHYECKHX,
IIPaBOBBIX ycioBUH. B wacTHOCTH, HecMOTps Ha ycnoBus naneamusi, 202000,1 miipa cyMoB OBLIM HOTpaYeHBI HA
OCHOBHbBIE KallUTaua, KOTOpble yBenuuwinch Ha 12,3 myHkra no cpaBHeHuto ¢ 2010 romom. B 2020 roay
peruoHs! pecnyonukn Kapakanmakncrana paziMyaroTcsi B MHBECTUIIMOHHOM jponie B wactHocTH, B 2020 romy
Pecniybnmka Y30ekucrtana yenuuwmiachk Ha 16,5 myHkra mo cpaBHeruio ¢ 2010 romom. Jlomst mKHU3aKCKOH
obmactu cocraBmsia 6,4% w yBemmumiack Ha 29,4 myHkTa 1o cpaBHeHmoo ¢ 2010 romom. Jons
KamnikagapuHckoit obmactd B oOIIel CIOKHOCTH IMOTpaucHHAs HA WHBECTHIIMK yBennuywiach Ha 9,9 %, a
crepyomiee yBenudeHue yBenuumnoch Ha 11,1 myskra. W3 gaHHBIX TaOMMIBI MOXHO YBHAETH, 4YTO
Hamanranckast o6iacts coctaBmia 5,9% Ha 18,1%. B o0uiux mHBecTHIMAX B peruoHe CeIpaapbs HU3Kas, OHA
coctasisieT 17,1% B roJIoBOM MCYHCIEHUH, 3aHUMAET 2-¢ MecTO B cTpane. OHOMN 13 BBIIIECTENEHHOHN obacTei
WHBECTHINIT siBisieTcst Xope3Mckasi oonacts, B 2020 roxy, yBennauioch Ha 16,0% o cpaBuenuto ¢ 2010 rogom
[14]. Ho Bo Bcex perroHax CTpaHbl HHBECTHIIMOHHBIN KIMMAT YHUKaICH. VIHBECTUIIMOHHBINA KITUMAT BOTLIOIIACT
Bce MpoOJeMbl M MpoOIeMBbl, NMpUHUMaeMble HHBECTOpoM. OIEHMBAIOTCS YIOOHBIE W HEYHOOHBIE ACHEKTHI
HMHBECTOPOB, a TaKXe HAEOJIOTHUS, MOJIUTUKA, SKOHOMMKA M KyIbTypa CTpaHbl, CTpEMSIIHEcs BKIIOYUTh HX
KanuTal. 3apyOexHble KOJUIEKTHBHBIE MOJTydJaTeNN JOJDKHBI Pa3paboTaTh MOJENb HHBECTUIIMOHHOTO KIMMATa,
0COOCHHO B IIEPHO/I TIEPEX0/1a K PHIHOYHON SKOHOMUKE.

Ta6/mua 1. Ocnosuvbie sxonomuueckue nokazamenu unsecmuuuﬁ 6 OCHOBHble KanumaJbl 6 Pecny6fm1<e Vsbexucman

2010 2013 2014 2015 2018 2019 2020

OcBoenue
WHBECTUILIMI Ha
JIyLTy HACEJICHHUS,
THICSY CYMOB
OcBoenue
WHBECTULIMH B

OCHOBHOM 22,2 21,1 21,3 21,3 30,6 38,3 34,8
KamuTan B % k
BBII

583,2 1008,2 1224,0 14317 3769,6 5834,6 5900,9

WuBectnunu B Pecriyonuky Y3bekucran B 2020 rony cocrasuinu 5 900,9 cyMoB Ha nymry HaceieHusi, 4To
coctaisier 100 6amnoB mo cpaBHenuto ¢ 2010 romgom. [lons wmHBecTUMH B OCHOBHBIE akTuBbl B BBII
yBennuunack Ha 34,8% B 2020 romy, a B ciexyromeM roay yBeanumioch Ha 12,6%. Hecmotpst Ha 1O, 4TO
MHBECTUILIMOHHASI CTaBKa cocTaBiisiia 25-35 mpoueHtos, B 2019 roay cocrasisna 38,3 nporenra. Y30ekuctaH
ompeAeNseT CYIIHOCTh TOCYAapCTBEHHOW WHBECTUIIMOHHOMN ITONUATHKH [ 14].



B Tpam3uTHO# cHcTeMe SKOHOMHYECKas MOJUTHKAa OyoeT CBs3aHa C JAESTEIBHOCTBIO pacIpeleleHHs
BaJIOBOTO JIOXOa TOCYJapcTBa M nepepacrnpeencHus. Takum 00pa3oM, TocyapcTBO COCTOUT U MCIIOIB3YETCs B
rocygapctBe. OH TakKe MOJY4aeT Pecypchl HE TONBKO B TOCYJApCTBEHHBIX MPENNpPUATHSAX, HO U U3 JIPYTUX
aKaJIeMUIECKHUX.

banku wrpator ocoOyio poib B peanu3alii MHBECTHIMOHHOW TIOJIMTHKHM TocynapcrtBa. Paborta 1m0
(UHAHCHPOBAHUIO peaJbHBIX OAaHKOB CTPAaHBI BEPHA Ha pa3BUTHE CTpaHBl, paboTa MO (HUHAHCHPOBAHHIO
pearbHOM PKOHOMHMKHM 3KOHOMHMKH. KpenuTHble WHBECTHIMH, HallpaBJI€HHbIE Ha DPa3BUTHE KOMMEPYECKHUX
0aHKOB B pa3BUTUH SKOHOMHUKH, PACTYT KaXKAbIi TOI.

Bripyuka rocynapcTsa B BHJIe HAIOTOB M JPYTUX I0XO0/0B OyZeT pacmpesienieHa uepe3 O1omkeT U popmMupyer
WHBECTUIHUOHHBIE PECYPCbl B €r0 PaACIOPSKCHUH. He PEKOMCHAYCTCA OTI'paHUYMBaTb HWHBECCTUIIMOHHYIO
MTOJIUTHKY rocynapcTBa. [IpaBuiIbHO pacIUPUTE 3TOT 00BEM U BBECTH €r0 TPH AIICMEHTA!

»  0aJulbl MHBECTULMI 3a CYET COOCTBEHHOTO JI0X0/ia FOCY/IapCTBa U MOJIyYE€HHOM 3aJI0JDKEHHOCTH;

» CylIecTBO OJaronpusATHbIC HHBECTUIIMOHHbBIE YCIOBUS ISl HAIIMOHAIBHBIX M HHOCTPAHHBIX HHBECTOPOB;

»  MOOUIPSIATE MHBECTHI[HOHHYIO ACSATEIBHOCTh BO BCEX CEKTOPaX.

OTH TpW acrleKkTa WHBECTUIIMOHHON MOJWTHUKHA TAaK)Xe INPHMEHSIOTCS B Y30ekuctane. VHBeCTHIIMOHHAS
MTOJIUTHKA TOCYJapCTBa OYIET CIYKUThH IS BBITIOTHEHUS CBOCH CTPYKTYpHOU MOTUTHKH. B KoHIIE Y30ekucTana
HeoO0X0AMMO TIEepPEeHTH Ha MOJEPHU3UPOBAHHYIO 3KOHOMHKY. ODTO JOCTHUIAeTCs dYepe3 aKTUBHOE WHBECTOPY
rocymapcTBa. KoHedHO, 3TO COCTOsIHME 00ecneunBacT MPUOPUTET YKy yTibeB. OIHAKO 3TO TaKXKe CO3IaeT
HeO6XOZ[I/IMI)IC YCiI0BUA MJIA pa3BUTHUA APYTUX CCBLIIOK. HHBGCTI/IHI/II/I B rocy1apCTBE Ci1yXat HaHHOHa.]'ILHLIfI Kpyr
MOBTOPHO. [TOCKONBKY TOCYAapcTBO COCTOMT W3 CTPYKTYP W IPOMBIIUICHHON HHQPACTPYKTYPHI OCHOBHBIX
oTpacieil M TPOW3BOJCTBEHHOW HHQPACTPYKTyphl. WX HeATenbHOCTh HMMEET HalMOHAIBHOE 3HA4YCHUE WU
obecrieunBaeT MPOU3BOICTBO CONMAIBHOTO NUPKYISIHK. Co3aaeT TOBaphl U YCIYT'H, KOTOPBIE HanOoJIee BaKHBI
Uil SKOHOMUKH. [loTpebieHue TOBapoB W yCIYr, CO3JaHHBIX B TOCYIapCTBEHHOM Y4YHTelle, TapaHTHpyeT
PEMOHTHI B Apyrux uTeHusx 1. IloToMy 4To OHM COCTOSIT U3 BaXXHBIX pecypcoB. CyIIeCTBYIOT MAaIIMHBI, TOIIJIMBO
U SHEPreTUYecKue, YIpaBiIeHUE BOJOH M KOMMYHUKAIMOHHBIC MpeanpusaTus B mraTe Poo. [Ipon3BoacTBo ux
OYeHb HEOOXOJIMMO ISl APYTUX JauajoroB. HalmoHanmbHash posb TrocyAapcTBa SIBISICTCS WHBECTHINS B
WHBECTHIIMOHHBIA CEKTOP. DTa MONUTHKA (PHHAHCHPYETCS IMOCPEACTBOM OIO/KETHBIX MHBECTHUINH. [loka3anus
WHBECTHIMOHHOM NEATENILHOCTH B Y30EKHUCTaHE SABISIETCSI OJTHMM M3 CaMbIX BBICOKHX B MHpE. DTO yKa3bIBacT Ha
TO, YTO TNOEpaTN3allisi MHBECTUIIMOHHBIX MIPOIIEcCOB B Y30ekucTaHe S eKTHBHA.

B sTOoM ciydae mpenMMyIecTBO ToCylapcTBa HaOIIOAAeTCs B MHBECTHIMOHHOM mporecce. OnHaKo BKIIAA
CMEIIaHHOTO CTyeNs Takke BBICOK. O0a paboTaloT COCTOSHUE COCTOSIHHA. DTOT MOKa3aTelb IMOKa3bIBAET, UTO
TOCyJapCTBO TEepepaclpenesisuIo  JOXOJ TOoCyJapcTBa W IPUBOAUT K pa3paboTKe ¥ pa3sMEIICHHUIO
WHBECTHIMOHHBIX PECYPCOB. JTa CUTYyalsi OTPaHUYUBACT MHUIIMATHBY 3asBUTEICH MOOUIIBHBIX U COOOIIECTB B
9TOM OTHOIICHWH, €CIIM TaKas CHTyalus TpeOyeT CTPYKTYpHBIX H3MEHEHHWH. B mociemnee Bpemst 3TH OBa
WHBECTHIMOHHBIX pecypcax coONIOAaloTCs, YTOObI MPOHTH B HEPAOOTAIOIINE CEKTOpa M COCPEIOTOYUTHCS Ha
JIUIHOM TIOTPeONIeHUH. DTOT TPOIlecC MOXKHO OOBICHUTH JBYyMs (aktopamu. Bo-mepBbIX, HaceJeHHE
OPHEHTHPOBAHA Ha CTPOUTEIHCTBO CBOUX COOCTBEHHBIX JICHEKHBIX CPEICTB OOJIBINE SKMIIBS TSI €r0 JOX0/a JUIs
3alIuThl 10X040B OT I/IH(bJ'DIHI/II/I. Ecan Mbl TMOJIYYHUM YaCTHbIC UHBCCTUIINU, OUCHDb 60.]'[])].]1351 YacTb UX TPATUTCA
Ha CTPOUTEINBCTBO JMYHOIO >KWIbs. DTO HE CIYXHUT IS YBEIMYCHHUS IMOTCHIHAA TPOU3BOACTBA YACTHBIX
rocynapcTB. Bo-BTOpBIX, MOXXHO TPEIOTBPATHTh YacTHbIE MHBECTHUIIMM Ha HAIMOHAJIbHBIH  PBIHOK
TEXHOJIOTHYECKAX TEXHOJOTHI, KOTOphIe HEOOXOAUMBIE TEXHOJIOTHHA MOXXHO HAWTH Ha 3apYOekKHBIX PHIHKAX U
OTCYTCTBUIO BJIIOTHBIX pecypcoB. Takue NPUYMHBI TakXKe BIHMSIOT WHBECTHIMH B KOMAaHIY B COOOIIECTBE.
3/1ech e TeTbHOCTh KIIMIITHBIX KOOTIEPATHBOB TAKXKE CIYKHUT JJIS IPSMBIX HHBECTULINH B 3TOH 007acTH.
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