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IKOHOMMUWYECKHUE METOJIbI TOCYJIAPCTBEHHOI'O
PEI'YJIMPOBAHUS UHBECTHIIMOHHOI'O ITPOLIECCA
AHHOTAIIUSA
B nanHoOl cTaThe aHATU3UPYIOTCS TEOPETUUECKHUE OCHOBBI MHBECTUIIUN U
MIOTOKOB KanuTajaa. beuin nmpoaHaau3upoBaHbl U 3aKIIOUYCHBI MHEHUS YYEHBIX-
SKOHOMHUCTOB. Kpome TOro, B craThbe aHaIU3UPYETCS J0Js1 WHBECTUIIMA B
JIOJITOCPOYHBIC BJIOXKCHHUS B aKIMU, OOJUTalud W JIpyTHe IIeHHbIE Oymarw,
BBIITYIIICHHBIE TOCYIapCTBEHHBIMU U YaCTHBIMU KOMIIAHUSMH, a TAKKE B 00 bEKTHI
akceyepaiuy, OaHKOBCKHE oOJguranuu. AHaIU3UpyeTcs HEO0O0XOIUMOCTh
CO3/laHUsI TakoM CBOOOJHON cCpelbl B DKOHOMHUKE, a TakKe METOJbl
rOCYJIapCTBEHHOTO PEryJUpPOBaHUS HWHBECTUIMHA IyTEM MOJYUHEHUS UX
PBIHOYHBIM MPABUIIAM.
KiarwueBsble ciaoBa: MuBectuiyn, @uHaHCOBbIC MHBECTULIMHU, PeanbHbIe
WHBECTUIIMU, BHYTpeHHUE NHBECTUIIUHU, UHOCTPAHHBIC UHBECTULINH, BEHUYPHbIC
KOMIIaHUU, UHBECTUIIMOHHAS MPUBJICKATEIbHOCTD.

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. 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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NuBecTuniioHHass TmONUTHKA W €€  dA(PQPEeKTUBHOE YINpaBlICHUE B
HAIIMOHAJIBHOW 3KOHOMHKE SBJISIETCSI OJHUM M3 BAXXKHBIX OCHOBAaHWMN Pa3BUTHUS
SKOHOMHUKHU CTpPaHbl. JTO MOBTOPHO MPOU3BOJCTBO, TEMIIBI POCTAa B PA3BUTHUHU
HayKH, HAyKH U MaciTada co3JaloT YCIOBHS JJIsl 3aHATOCTH 3HAYNTEIIbHON YaCcTH
HacesneHud. CTpyKTypHbIE U3BMEHEHUS B 9KOHOMUKE, PallMOHAIILHOE Pa3MEIICHHE
U pa3BUTHUE MPOU3BOACTBEHHBIX CHJI B CTPaHE YacTO 3aBUCST OT 3(P(HEKTUBHOM
peann3anuu VHBECTULMOHHOU MTOJIUTHKMU. [Ipoxoxnenue HOBBIX
MMPOU3BOACTBEHHBIX MOIIHOCTEM W OCHOBHBIX CpPEICTB M HCIOJIb30BaHHE
MPAKTUYECKUX OMEpAINil TakKe BAXHO B 00yiacTu MHBeCTUIM. B pesynbrate
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WHBECTUIIMOHHON TOJMUTUKU B Y30€KHCTaHe OOBEM MPSMBIX HHOCTPAHHBIX
WHBECTULINN B (PUKCUPOBaHHbBIE aKTUBBI B TeueHue 2022 ronos cocrasui 101,5%
[0 CPaBHEHUIO ¢ aHaNoruyHbIM nepuoaoM 2021 wmm 6,6 mupa. Jomn. CIIA no
CPaBHEHHMIO C AaHAJIOTMYHBIM [EPUOJOM TMpouluIoro roja. B  pamkax
WHBECTUIIMOHHOM MporpaMMbl ObUIM BHEAPEHbI 197 MpOEKTOB, MO3TOMY ObLIN
co3manbl 38 000 paboumx mect. Kpome TOro, B paMkax TeppUTOPHUATBHBIX
WHBECTUIIMOHHBIX IporpaMM ObUIO peanu3oBaHo 10 586 mpoekToB Ha cymmy
5986 nmpoektoB B 59,1 TpaH. Mary Takke paccMaTpuBajl Ha COBEIIAHWU - B
YaCTHOCTH, OH ObLT oTMedeH B koHIe 2020 roma, 4yTo sKcmopT coctaBmia 15,1
MUJITHApAa 10U1apoB. B To ke BpeMs OblI 3amyiieH 3KkcnopT 47 BUIOB HOBBIX
IPOIYKTOB U JIOCTUT HOBBIX MEPCIIEKTUBHBIX PHIHKOB psijia cTpaH. [1].

WNHBecTUIIMOHHAS TIOJIMTHKA SIBIIETCS OJHOM M3 BaKHEMIMX oOsacTein
COLIMAJIbHO-?PKOHOMHYECKOTO  pa3BUTHSL J1I0Ooro rocynapctBa. I[loCKoOJIbKY
Onmaroymapsi 9TOM TOJMTUKE BBICOKANA POCT CTpaHbl, O0OBEM U KadyeCTBO
MPOJYKIIMU, YIOBJIETBOPEHHWE MAaTEPUATBHBIX W MOPAIbHBIX MOTPEOHOCTEH,
YIOBIETBOPEHUE BCEW TOCyIapCcTBEHHOM uHPpacTpykTypoi. Tekymias
WHBECTUIIMOHHAS TOJUTHUKA, KOTOpAs JEJIaeT SKOHOMHYECKYIO CTPYKTYpY,
JIOJKHA COCPENOTOUNUTHCS HA MOJIEPHHU3ALIUH CEJIbCKOTO XO0351CTBA, 3aHITOCTH,
3aHSTOCTU MPUPOAHBIX PECYPCOB, PA3BUTHUS, YCTPaHEHUS MPO(ecCHOHATBHBIX
npooiaem.

WNHBecTULIMOHHAS UHTYCTPUS IOCTYITHA B HBIHEIIIHEW CUTYaIlUU B TEKYIIEH
CUTyalldd Ha HallUOHAJILHOM U MHUPOBOM YypoOBHsX. JKenaTenbHO paccMOTPETh
DKOHOMHMYECKOE  CcoAepkaHue uHBecTHUMU. Cleayer  OTMETHTb, 4TO
MHOTOJIMKAIIMS 3TOTO MPOoIecca TaKKe OTPa)KeHa B ONPEICTCHUSX, PUBEACHHBIX
emy. B wyactHoctu, IllomomonoB, P.AnaeB - «MHBecTHULIMM MPOBOIATCA B
pa3paboTke 0a30BOro M OOOPOTHOIO KamuTala, IEHbru B (popMe B SKCIAHCHUH
MIPOU3BOJICTBEHHBIX MOIMHOCTEW. B BuIe (QOHIIOB MHBECTUIIMOHHBIE PECYPCHI
Ha3bIBAIOTCS MHBECTHUIMOHHBIMU HOMUHAJIbHBIMU WHBECTULIMSIMU, KOTOpbBIE
MOTYT ObITh KyIJIeHHBI Ha 3TH CpeACTBa, HA3BIBACTCS WHBECTUIIMOHHBIM
paccieioBaHUEM », - TOBOPAT OHU. «IHBECTHIIMHM - 3TO COOPHUK PACcXOJOB Ha
OTpacilb, CEJIbCKOE XO35AUCTBO, TPAHCHOPT, CTPOUTENHCTBO U JAPYTUE CEKTOPbI
MIPOMBIILJIEHHOCTH, CETbCKOTO X035UCTBA, TPAHCTIOPTA, CTPOUTENILCTBA U IPYTUX
CEKTOPOB TMPOMBIIIJIEHHOCTH, TOBOps:« (OO0JacCTU WHBECTUIMUA OCOOEHHO
noA4YepKuBarOTCS B 00siactu cekropa ». JI. ToxkuOyBa onuchiBaeT MHBECTULIUU
cieayromuM odpazoM: «HBECTUIIMU TMOHUMAIOT JJIsi OyIyIIMX pPe3ybTaTOB:
(UHAHCOBBIE PECYPChl MJI PACUIMPEHUS WM PEKOHCTPYKIMH MPOU3BOJICTBA,
o0pa3oBaHus W MOJATOTOBKHM KBaJU(DUIIMPOBAHHBIX CIEHHAIMCTOBY. M3 3TOrO
SACHO, 4YTO aBTOP TMOJYEPKUBAET HHBECTUIIMOHHYIO JESTEIBHOCTH B 3TOM
omnpezaeaeHut [3S].

B HekoTophix ncTouHMKax «HBECTUIIMU - NOJITOCPOYHBIE KAMUTaIbHbIE
BJIOKCHMSI B Pa3lIMYHBIE CEKTOpa SKOHOMHKH M IEHHBIX Oymar» [5]. Kak wu
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npexJie, B OTIUYHE OT MPEAbIIYIINX ONpeaeaeHu, opTdoauo (To eCTh EHHbIE
OyMaru) Takxe yKa3aHbl.

[lenp MHBECTUIIMOHHOM AEATENBHOCTUA B PHIHOYHON SKOHOMHUKE COCTOUT B
TOM, YTOOBI MOJTYYUTh NPEANPUHUMATEIBCKUN JO0X01 Wik uHTepec. UHBecTuInu
JesTcsl Ha (PMHAHCOBBIE U peajbHble MHBECTULIMU B KaKyl0 OOBEKT, KOTOPHIi
OyJleT pa3MelleH U B MIPOU3BOJICTBE KanuTana [6].

Akmuu, oOjauranmMM W JIpyrue  IIeHHbIe OyMarw, BBITYIICHHBIC
TOCYJAapCTBEHHBIMH W YacCTHBIMH KOMIAHUSIMH, TaKKe TPEICTaBISIOT
JOJITOCPOYHBIE PACCPOUKM HAa KOJMYECTBO aKIMi, a Takke Ooyiee ObICTpHIE
nepexoapl, OaHKOBCKHE MACTIO3UTHL. B HEKOTOPHIX HCTOYHHKAX HEKOTOPHIC
HMCTOYHUKH MPEOCTABIISIOTCS KaK MEKIyHApOAHbIC (PMHAHCOBBIC U KPEIUTHBIC
MEpOTIPUATHS, BKJIIOYas [IEHHbIE OyMaru.

[lo HameMy MHEHHIO, STOT IMpOIECC €II€ HE paccMaTpUBAETCS Kak
MEXIyHApOaHAsl JesATeNbHOCTh. B oTiuunme OT (PUHAHCOBBIX BIIOKECHUH,
peajbHble HMHBECTHUIMM OTPAKAIOT HAJIOXKEHUE 3alacoB  Kamuraja |
MaTepHaIbHBIX MPOIYKTOB.

NuBectunnu B Pecniy6nuky Y36ekuctan B 2022 rony coctaBuiu 5 900,9
CYMOB Ha JIylIy HaceyeHus, 4yto coctanisier 100 6amios mo cpaBHenuio ¢ 2011
rogom. Jlons naBecTuiMii B OCHOBHBIE akTUBBI B BBII yBenmnuunnace Ha 34,8% B
2002 roxy, a B cieayromeM rofy yBennuuiaoch Ha 12,6%. HecmoTps Ha TO, 9TO
MHBECTUIIMOHHAS CTaBKa cocTaBiisuia 25-35 mpoueHToB, B 20 roay cocrasisiia
38,3 mponeHTa. Y30€KHUCTaH ONpPEACNSIET CYIIHOCTh TOCYAapCTBEHHOMU
WHBECTUIIMOHHOM MOJUTHUKH [ 14].

B TpaH3uTHOIl cucTeMe 3KOHOMHYECKas MOJHUTHKA OyneT cBs3aHa C
JNEATEIIbHOCTBI0 ~ PAacCHpeAesieHUsT  BaJIOBOIO  J0XOJla  rocyJapcTtBa H
nepepacnpezenenus. Takum 00pa3oM, rocyJapcTBO COCTOUT U MCIOJIB3YETCs B
rocygapctBe. OH TakKe MOJIy4aeT PECypChl HE TOJIBKO B TOCYIApCTBEHHBIX
MPEANPUATUSX, HO U U3 JIPYTUX aKaJEMUYCCKUX.

banku urparT oco0yro poiib B peaau3aiui MHBECTUIIMOHHOW MOJUTHKU
rocyaapctBa. Paborta no gpuHaHCMpOBaHUIO PEAIbHBIX OAHKOB CTpaHbl BEpHA Ha
pa3BUTHE CTpaHbl, paboTa 1O (UHAHCUPOBAHUIO PEATBLHON HSKOHOMUKH
SKOHOMUKHU. KpeauTHble  HMHBECTUMLIMM, HAIMpaBJICHHbIE Ha  Pa3BUTHUE
KOMMEPUYECKUX OAHKOB B Pa3BUTHU YKOHOMHUKH, PACTYT KAl TOJI.

Bripyuka rocymapcTtBa B BHJE HAJOrOB W JPYrUX JOXOJOB Oyaer
pacnpeneneHa dyepe3 OrKeT U (pOpMUPYET MHBECTULIMOHHBIE PECYPCHI B €ro0
pacrniopsikeHud. He pekoMeHayeTcsl OrpaHMYMBaTh HHBECTUITUOHHYIO MMOJUTUKY
rocyaapcta. [IpaBUibHO paciupuTh 3TOT 0OBEM U BBECTH €T0 TPH DIIEMEHTA:

» Oayutbl MHBECTHULIMU 3a CUET COOCTBEHHOTO J0XOJa TOCYAapCcTBa M
MOJIYYEHHOU 3aJJ0J>KEHHOCTH;

» CyIIeCTBO  OJIATONIPHUATHBIC  WHBECTHUIIMOHHBIC  YCJIOBUS  JUIS
HAIMOHAIBHBIX M HHOCTPAHHBIX HHBECTOPOB;

» TloompsiiTe THBECTHIIMOHHYIO JIEATEILHOCTh BO BCEX CEKTOpax.
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OTH TpU acneKkTa WHBECTULUHUOHHOM TMOJMUTUKH TaKKE€ NPUMEHSIOTCS B
V306ekucrtane. VMHBeCTUIIMOHHAS TOJUTHUKA TOCYAAapCTBAa OYNET CIYXKUTb JUIs
BBITIOJIHEHUS CBOEH CTPYKTYpHOI monuTuku. B koH1e Y30ekuctana HeooXoaumo
MEPENTH HAa MOJIEPHU3UPOBAHHYIO SKOHOMHUKY. DTO JOCTUTAETCS Ye€pe3 aKTUBHOE
MHBECTOPY rocynapctBa. KoHE4YHO, 3TO COCTOSTHUE OOECIEUYMBAET MPUOPUTET
yKymy yTwibeB. OIHAKO 3TO TaKKe CO37aeT HEOOXOAMMBIC YCIOBUS ISt
pPa3BUTHUS APYTUX CChUIOK. IHBECTHUIIMY B TOCYJapCTBE CIYKAT HAMOHAJIBbHBIN
Kpyr nOBTOpHO. [IOCKONBKY TOCYZapCTBO COCTOMT W3 CTPYKTYp H
IPOMBIIIICHHON UHQPACTPYKTYpPbl OCHOBHBIX OTpacjieil W MpOU3BOJICTBEHHOM
nHOPaCTPYKTYphl. X 1eATenbHOCTh HMMEET HAIMOHAIBHOE 3HAYCHHE W
o0ecreunBaeT MPOU3BOJCTBO COIMHUAIBHOTO IUPKYJSAuu. Co3maeT ToBapbl H
yCIIyTH, KOTOpble Hanbosee BaKHbI NIl 9KOHOMUKHU. [loTpebieHue ToBapoB u
YCIIYT, CO3JAHHBIX B TOCY/IapCTBEHHOM YUYHUTEJNE, TAPAHTUPYET PEMOHTHI B IPYTUX
yreHusax 1. [loTomMy 4YTO OHHM COCTOAT M3 BaXHBIX pecypcoB. CyllIeCTBYIOT
MAalllMHbI,  TOIUIMBO W  DJHEPreTUYECKWE,  yIOpaBJIICHWE  BOJOU U
KOMMYHUKAIIMOHHbIE Tpeanpustuss B mrare Po6. [Ipom3BojacTBO MX O4YEHb
HE0OXO0AMMO ISl APYTUX Auanoros. HammoHaneHas poJib rocy1apcTBa sSIBISETCS
WHBECTUILIMSI B WMHBECTUIIMOHHBIM CEKTOp. JTa TOJUTHKA (QUHAHCUPYETCA
MOCPEACTBOM  OMO/UKETHBIX  MHBecTUlUM. [lokazaHusi MHBECTUIIMOHHOM
JEATEIIbHOCTH B Y30€KHUCTaHE SIBJISETCA OJTHUM U3 CaMbIX BBICOKMX B MUpE. ITO
yKa3blBa€T HAa TO, YTO JiMOepaiM3alusi WHBECTULIMOHHBIX IPOLIECCOB B
VY30ekucrtane 3ppeKTHBHA.

B »TOoM ciywae npeuMyliecTBO rocynapctBa  HaOmogaercs B
WHBECTULIMOHHOM ITporiecce. OHAKO BKJIAJ CMEMIAHHOIO CTYENS TaKKE BBICOK.
Oba paboTalOT COCTOSIHME COCTOSIHMS. OTOT IOKa3aTeslb MOKa3bIBa€T, YTO
roCyJ1apCTBO Mepepacnpeacsisio A0X0 ] rocy1apcTBa U NPUBOIAUT K pa3paboTKe
U Pa3MEIICHUI0 WHBECTUIMOHHBIX PECYpCOB. JTa CHUTyalHs OrPAaHUYUBAECT
WHUIIMATUBY 3asBUTENICH MOOWJIBHBIX U COOOIIECTB B 3TOM OTHOIIEHUU, €CIIU
Takasi CUTyalus TpeOdyeT CTPYKTYPHBIX U3MEeHeHul. B mociieinee BpeMs 3Tu iBa
WHBECTUIIMOHHBIX pecypcax COOJIOMAIOTCS, YTOOBI MPOWTH B HEpabOTAroIIHe
CEKTOpa U COCPEAOTOUUTHCS HA JMYHOM MOTPEOJIEHUU. DTOT MPOLECC MOKHO
oOBbsSICHUTh JABYyMsi (akTopamu. Bo-TiepBbIX, HacelieHHWE OPUEHTHPOBaHA Ha
CTPOUTEIBCTBO CBOMX COOCTBEHHBIX JEHEKHBIX CPEACTB OOJBIIIE KUIIbS ISl €r0
J0XO0Ja JJIsSl 3alIUThl JOXOAO0B OT WHQUsIuU. Eciv MBI MOJyYUM YacTHBIC
WHBECTHUIIMU, OYEHb OOJIbIIAsi YacTh WX TPATUTCS HA CTPOUTEIHLCTBO JIMYHOTO
KUJbA. DTO HE CIYKHT JUISl YBEJIMYECHHUS MOTEHIMAla MPOU3BOACTBA YACTHBIX
rocynapctB. Bo-BTOpbIX, MOXHO TMPEIOTBPATUTHh YAaCTHHIE WHBECTUIIMM HA
HAIMOHAIBHBIA PHIHOK TEXHOJIOTHUYECKUX TEXHOJIOTHM, KOTOPhIe HEOOXOANUMbBIC
TEXHOJIOTUM MOKHO HaWTH Ha 3apyOEKHBIX PBIHKAX W OTCYTCTBUIO BaJIOTHBIX
pecypcoB. Takue TpPUYMHBI TakKe BIUAIOT HWHBECTUIMHA B KOMaHIy B
coo01IecTBe. 31eCh MeATETbHOCTD KUJIHUIITHBIX KOOTIEPATHBOB TAKKE CITY>KUT JJISI
MPSIMBIX WHBECTHUIIMH B 3TON 00JaCcTH.
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