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CTYIEHT Y PreH4YCKOro rocyJapCTBEHHOTO YHUBEPCUTETA

AHHOTAIHSA

CeroaHs BO BCEX CTpaHaxX Ba)KHO MPHUBJICKATh OTEYECTBEHHBIC U MHOCTPAHHBIC HHBECTUIIMHU B
pa3MyHbIE OTpPAciId HKOHOMHUKH, CO3/aBaTh JUISI HUX BO3MOXHOCTH, THPEIOCTABIATh
pa3IMYHBIC HAJIOTOBBIC W HEHAIOTOBBIC JILIOTHI, 3(PPEKTUBHO YIPABIATH MPHUBICYCHHBIMU
cpenctBamu. Jjiss 3TOr0 HEOOXOIUMO CO3/1aTh B CTPaHE HEOOXOJMMBIA WHBECTHUIIMOHHBIN
KIUMaT s opraHu3aiuu 3()(EeKTUBHOW WHBECTUIIMOHHON NEATEIbHOCTH, OO0ECIEeYUTh
MHBECTUIIMOHHYIO IPUBJIEKATEIbHOCTh PETMOHOB. B JaHHOW cTaThe paccMaTpUBAIOTCS
BONPOCHl 3()(PEKTUBHONM OpraHU3allMd WHBECTHUIIMOHHON AEATEIbHOCTH U PALHUOHAIBHOTO
WCIOJIb30BaHUS MHBECTHIIMOHHBIX CPEACTB B Y30EKHUCTaHE U JENAIOTCS COOTBETCTBYIOLINE
BBIBOJIBI.
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BASICS OF FINANCIAL MANAGEMENT OF INVESTMENT ACTIVITIES

Abstract

Today, in all countries, it is important to attract domestic and foreign investments in various
sectors of the economy, create opportunities for them, provide various tax and non-tax
benefits, and effectively manage the funds raised. To do this, it is necessary to create the
necessary investment climate in the country to organize effective investment activities, to
ensure the investment attractiveness of the regions. This article discusses the issues of
effective organization of investment activities and rational use of investment funds in
Uzbekistan and draws appropriate conclusions.

Keywords: investments, investment activity, investment environment, investment
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CrpeMuTensHbIe U3MEHEHHS, OOHOBIICHHUS W Pa3BUTHE, TPOUCXOSIINE CETOTHSI B MHUPOBOMH
HKOHOMHKE, TPEOYIOT OT Ka)KJON CTpaHbI MPOBEICHUS U COBEPIIEHCTBOBAHUS 3 (HEKTUBHBIX
pedopmM, HampaBICHHBIX Ha oOecreueHHe AaKTHMBHOTO HKOHOMHMYECKOrO pa3BuUTHi. Bo
BHYTpEHHEH W BHEUIHEH TIIOJIUTHKE, TpeOyIomel CTOIb BBICOKOTO BHUMAHUSA U
OTBETCTBEHHOCTH, JOCTH)KEHHE U 3aIlUTa NMPUOPUTETHBIX HANpPABICHUH M CTPATEIMYECKHX
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WHTEPECOB HApOIHOr0 XO03sicTBAa oOecreuynBaeTcs IOCIEeN0BaTeNIbHON peanu3anueit
HIMPOKOMACIITAOHBIX MEPONPUATUN KaK BHYTPU CTpaHbl, TaK U 3a ee npenenamu. [Ipuaumas

BO BHHMaHHE HEBO3MOXKHOCThH ceNaTh 3TO 0e3 3(h(eKTUBHOro NMpUBICUYCHUS WHBECTUIHM,
MOXHO TIOHSITh, YTO WHBECTHPOBAHHUE B MEXIYHAapOJHOM MacmTabe SBISETCS CErOIHS
OCHOBHBIM (DaKTOpPOM oOOecHedeHHss CTaOMILHOCTM H OBICTPOrO pOCTAa AKOHOMHKH .
@UHAHCOBOE YIPaBICHHE MHBECTHLMSAMHM, B TOM UHUCIE MPSMBIMU HHOCTPAHHBIMHU
WHBECTUIUSMU, UMEET OOJbIIIOE 3HAYCHHE B CTPEMHUTEILHOM Pa3BUTHH SKOHOMMKH Hallen
CTpaHbl U BHEJPEHWM UWHHOBAIlMM B MPOU3BOJCTBO, a TaKXke B 0OecleyeHUH
MaKpO3KOHOMHUYECKOH CTAOMJIIBHOCTH M BBICOKMX TEMIIOB SKOHOMHYECKOTO pocTa B
SKOHOMMKE Halllei cTpaHbl. B mocienHue ropl MOBHIIIEHHOE BHUMAHUE K MHBECTUIUSAM U UX
(UHAHCOBOMY VIIPABIICHUIO B HAIIed CTpaHE TPHUBEIO K PA3BUTHIO HHBECTUIIMOHHOU
JeSTeIbHOCTH B Hamel crpane. D¢pQGEeKTUBHOE HCIOIb30BaHNE WHBECTHINN B SKOHOMHUKE
HaNpsSMYI0 CBS3aHO C yIpaBlIeHHEM HWMH. D(PQPEKTHBHOE YIPABICHUE HWHBECTHUIMSIMH,
0€3yCIIOBHO, OCHOBAaHO Ha TOM, HACKOJbKO 3()()EKTHBHO OpPraHM30BaHA WHBECTHIIMOHHAS
NeATENBHOCTR.. B IenoM OCyIIecTBIGHHE WHBECTHIMI SBIISETCS COCTABHOM YACTHIO
WHBECTUIIMOHHOTO TMpollecca M MPOUCXOIUT B Pe3yibTaTe CO3/aHUsS WHBECTHIIMOHHBIX
pecypcos®. B cBOIO ouepenp, 9TO HANPAMYIO CBSI3AHO C IENbI0 MHBECTHIMHA. IToTOMy 4TO
KeJlaHue JOCTUYb JKeNaeMOW 11eTu MOoOYyXKIaeT MHBECTOPOB HAKAIIMBATh KAIHTal, a 3aTeM
MOOUJIN30BBIBATh €r0 JUI 3TOW LEIH.

JlelicTBUTENBHO, MOKa LEJIbh OPUEHTHUPOBAHA HA KOHKPETHBIA pE3yJIbTaT, pe3yJIbTaT, B CBOIO
ouepeqlb, BEJET K KOHKPETHBIM LEISIM M, COOTBETCTBEHHO, CO3JaeT IOCIEA0BaTEIbHOCTD,
OTPaXKAIOILYI0 TPOIECC MHBECTHUPOBaHMUS. Takoe ABM)KEHHE MHBECTULIMN OCYIECTBIISIETCS
MIOCPEACTBOM MHBECTULIMOHHON JeATENbHOCTH. [l0ATOMY OuY€Hb Ba)KHO 3HATh MHPHUPONIY
VHBECTULIMOHHON JeATENBbHOCTH. VIHBECTMIIMOHHAS AEATEIBHOCTh — 3TO COBOKYIHOCTh
JeUCTBUI CYOBEKTOB HMHBECTHUIIMOHHOM JEATENbHOCTH, CBSI3aHHBIX C OCYILIECTBICHHEM
nHBeCcTULMH. IHBECTUIIMOHHAS 1€ATEIBHOCTD NPOSIBIISIETCS KAK COBOKYITHOCTD IIPAKTHYECKUX
JEMCTBUI TOCYapCcTBa, FOPUANYECKUX JIUI] U IPAaXJaH 110 OCYIIECTBICHUIO MHBECTULIMN MIIU
OCYILIECTBIICHUIO MHBECTUIMI. IHBECTULIMOHHAS 1€ATENbHOCTD — I€ATENbHOCTh, CBSI3aHHAs C
BHEJPEHUEM JICHEXHBIX CPEJCTB B OOBEKThl MHBECTHUPOBAHUS C LIEJBIO MOIYYEHHs A0X0Ja
(BeIrozpl). B mmMpokoM cmbiciae WHBECTHIMOHHAS JIE€ATEIbHOCTh OTpa)kaeT CIOCOOHOCTH
pa3BuBaThb O3TU UAEU U OOOCHOBBIBAaTH WHBECTHIIMOHHBIE IPOEKTHI, OKa3blBaThb WM
MaTepHAbHO-TEXHUYECKYI0 W  (DUMHAHCOBYIO TMOAJCPXKKY, YHPABIATH JAEATEIbHOCTHIO
cTposiIerocs o0beKTa M JOCTUraTh 1ieJel, MOCTaBIEHHBIX MHBecTopaMH. VIHBeCTULIMOHHAS
NESATENIBHOCTDh SIBJISIETCSI OCHOBHBIM LIEHTPAJIBHBIM 3BEHOM HWHBECTHUPOBAHUS, IOCKOJIBKY
MMEHHO B 3TOM IIPOLIECCE MHBECTHIIMU MEPEXOASAT M3 OJHOW (OpMBI B APYIryIO, TO €CTh
coepexxenust (pecypchl), WHBECTHIMH (pacxojbl) WM OOIIECTBEHHBIC Ojara (II0XOIbI,
MpUOBbLIb) IPUHUMAIOT YKOHOMUYECKUE (POPMBI.

Ecnu uaBecTUIMOHHAS AESITETFHOCTh OCHOBaHA HAa MOOMIIM3alMU HHBECTUIIMOHHBIX PECYPCOB
WHBECTOpa K OOBEKTY HWHBECTUPOBAHUS, 3Ta JEATEIbHOCTh TpedyeT OpraHuzalud u

! Law of the Republic of Uzbekistan "ON INVESTMENT AND INVESTMENT ACTIVITY", December 25,
2019, Article 3.

2 Popkov V.P., Semenov V.P. Organization and financing of investments. - SPb .: Peter, 2001. - p. 22. (224 p.)
3 Igonina L.L. Investments. Ya.mmoc. - M.: Economist, 2005. — ctp. 25.
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yrpaBieHus Leblo nHBecTopa. Heo0xonuMocTh GMHAHCOBOTO YIpaBIE€HUS HHBECTUIIMOHHOMN
NeSITeNIbHOCThIO OOBSCHSETCS TEM, YTO JIFOOBIE BIIOXKEHUS B MHBECTULIMOHHYIO JI€ATEIbHOCTD,

B KOHCYHOM HUTOI'C, HC MOI'YT aBTOMAaTHUYCCKU obecreynBaTh HHTCPEChl HHBCCTOPA. Ml 3HacM,
4TO HMHBECTOPBI BCCrja HIIYT OoupIINe BbII'OABI W BBII'OABI OT cBOCH HHBCCTHHHOHHOfI
ACATCIIbHOCTH. [[enasl 9TO, OHU XOTAT YBCIIUYUTH CBOM KamuTall " 3alUTUTL €0 OT MOTCPHU
CTOUMOCTH H3-3a PBIHOYHOI'O pPHCKA. I[JISI 9TOr0 OHH CTPEMATCA OOCTUYDb cBOCH neiau,
HampaBisisl CBOM BJIOXKEHUS B Hambosee ONTHUMAJIbHBIA WHBECTHLIMOHHBIM HPOEKT U
IUTAHOMEPHO YHPaBJIss €ro ABWKeHHeM. Eciin K MHBECTUIIMOHHOHN JeSTeIbHOCTH OTHOCATCS
OTHOILICHMSI, CO3/laBacéMble CYOBEKTaMM WHBECTHMLIMOHHOM JEATENBHOCTH B CBS3H C
WHBECTULIMOHHBIMU  pecypcaMH, HalpaBIseMbIMH Ha  OOBEKTbl  MHBECTULIMOHHOU
ACATCIIBHOCTH, TO 3Ta ACATCIIbHOCTb BOSHUKACT U PA3BUBACTCA UCXOJAA U3 KOHKPECTHBIX ueneﬁ
HWHBCCTOPOB. HpI/I OTOM 3alpemacTca HNHBCCTHUPOBAHUC B 06’I)CKTI)I, CTPOUTCIILCTBO U
OKCILTyaTallugd KOTOPBIX HE COOTBETCTBYIOT CAHUTAPHO-TUTHCHUYCCKHUM, paJuallMOHHBLIM,
9KOJIOTMYECKHUM, apXUTEKTYPHBIM U UHBIM TPeOOBaHUM, a TAK)KE HapyLIAlOT IIpaBa rpakJaH
Y OXpaHsieMble 3aKOHOM HHTEPECHI FOPUINYECKUX U (PU3MUECKUX JIUILL. 3aKOH. MIHBecTupoBaHMe
TaKuX OOBEKTOB B KauyeCTBE OOBEKTOB TOCYAAPCTBEHHOIO 3HAUEHHsI JPYTUMH JIMLAMU
3aIpeleHO 3aKOHOM.

Ecnu nHBeCTULIMOHHAS J€ATEIbHOCTh OCHOBaHA HAa MOOMIIN3aIMM MHBECTULIMOHHBIX PECYPCOB
WHBECTOpAa K OOBEKTy HWHBECTUPOBAHMS, 3Ta JEATEIBbHOCTh TPeOyeT OpraHu3alud U
yhpaBiieHus Leablo nHBecTopa. Heo0xonuMocTh (PMHAHCOBOTO YIIPABIIEHUSI MHBECTULIMOHHON
ACATCIIbHOCTBIO O3HAYACT, UTO Jro0as HWHBECTUIIMOHHAA NCATCIIBHOCTh B KOHCYHOM HUTOI'C HE
MOKET aBTOMATHYECKN 00€CIIEYUTh HHTCPCChbI UHBECTOPA. M1 3HAaCEM, 4TO MHBECTOPLI BCETAA
UITYT OOJIBIIINE BHITOBI U BBITOBI OT CBOCH WHBECTUITMOHHOMU AeATeNbHOCTHU. Jlenas 3To, OHU
XOTSAT YBEIUYHUTh CBOHM KamMTal U 3allUTUTH ceOs OT MOTEpH CTOMMOCTH M3-3a PHIHOYHOTO
pucka. I 3TOro OHM CTpeMATCS JOCTUYb CBOUX LIEJEH, HAlpaBiisisl CBOU BJIOXKEHHUS B
HaunboJiee ONTUMANbHbIM MHBECTUIIMOHHBIN MPOEKT U INIAHOMEPHO YIPABJIss €ro IBUKEHUEM.
B MHBECTHMIIMOHHOW NEATENBHOCTHM HWHBECTOPHI BKJIAABIBAIOT MHBECTULIMOHHBIE PECYPCHI B
OTpaciii 3KOHOMHKH C II€JIbIO TTOJyYEHUS 10X0/a (J1I0X0/1a) WU JOCTHKEHUS 3 (HEKTUBHOCTH.
CoO0TBETCTBEHHO, HEO0XOUMOCTh (UHAHCOBOTO  yNpaBJ€HHUS  WHBECTHUIIMOHHOU
JESTEIbHOCTBIO OOBSACHSIETCS CIEAYIOIINM:

- I€JIb UHBECTOpPA B OpraHu3alvun Q)HHaHCHpOBaHI/ISI HHBeCTI/IHI/IOHHOﬁ JACATCIIBHOCTH,

- CTPEMJICHHE HHBECTOpa K JaJbHEMIIEMY YBEIMYEHHIO CBOErO KaluTajla 3a CYET
VMHBECTULIMOHHON N1€ATEIbHOCTH;

- Hed(p(EeKTUBHOCTh OPraHU3alMM WHBECTHIIMOHHON JAEATeNbHOCTH 0€3 MOCTOSHHOTO
MEHEIKMEHTA;

- BIIMSIHUE PA3JIMYHBIX (PAaKTOPOB pUCKA HA 3PPEKTUBHYIO HHBECTUIIMOHHYIO 1€ATEIbHOCTh;

- y4acTHe€ M IPUCYTCTBHE MHOTMX JPYTHX YYaCTHUKOB WHBECTULIMOHHOMW IESATEIBHOCTH
ITOMHMO UHBECTOPA;

- 100asi ”HBECTULIMOHHAS JIEITEIIbHOCTh 00s3aTeIbHO HAIIPABJIEHA HA CITy)KEHHE MHTepecaM 1
Pa3BUTHUIO rOCyJapcTBa U OOIIECTBA;

- CWJIbHAA KOHKYPCHIIUA Ha PBIHKC,
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- OrpaHUYECHHOCTh MHBECTULIMOHHBIX PECYpCOB MHBECTOPA U, CIEAOBATEIbHO, CTPEMJICHHE
UCIOJIb30BaTh WX M0 MAaKCUMyMY B OpaHUYeHHOE BpeMsl B Hanbosee 3pPpexkTHBHOM 00BEKTE

WHBECTUPOBAHUS H JIP.

Cepbe3HOCTh CYIIECTBYIOUIMX MpoOJIeM (UHAHCOBOTO YIPaBICHHUS HHBECTUIIMOHHON
JeSTeIbHOCTHIO B Y30€KHCTaHEe M HEOTIOXKHBIE BOIPOCHI, TPEOYIOIINE PElIeHNUs, HEraTUBHO
CKa3blBAIOTCA HA Pa3BUTHM psla BaKHBIX OTpaCiel, UMEIOIIMX CBOE MECTO B pPa3BUTUHU
HSKOHOMMKHU. {7151 3TOr0 AOJIKHBI OBITH IPOBE/IEHBI IITYOOKHE U BCECTOPOHHHE MCCIIEIOBAHUS
JUIsl PELIEHUs CYIIECTBYIOIUX IPOOIIeM.

B pe3ynbTare Hay4HbBIX MCCIIEAOBAaHUM 10 JaHHON TeMme ObUIM C(HOPMUPOBAHBI CIEAYIOIINE
o01111e BBIBOJBIL:

1. Ilockonpky ymHpaBlieHME WHBECTULIMOHHOM  JI€ATEIbHOCTBIO  OpraHM3yercsi B
HETOCPEJICTBEHHOW CBSI3M C WHBECTUIMOHHBIM IPOEKTOM, HEOOXOAMMOCTH YIPABICHUS
MHBECTUILIMOHHON 1€ATEIbHOCTBIO 10 KOHKPETHOMY MPOEKTY COCTOUT B CJIEAYIOLIEM:

- mpeoOnagaHue pHUCKa CHIDKEHHS A(PQPEKTHBHOCTH TPOEKTa B YCIOBUAX (HUHAHCOBOMN
HECTaOMJIBHOCTH;

- CBA3b YIPaBJIEHUS MHBECTUIIMOHHBIM IIPOEKTOM C BPEMEHHBIM IIPOLIECCOM;

- OJJHUM U3 BaXHBIX (DaKTOPOB, BIMAIOIIMX HA KOHEYHBIN pe3y/lbTaT IMPOEKTa, SBJISAETCS
HaJIn4ue UHQIIALUY;

- HaJIM4KeE U BIMSIHUE Pa3IMUHbIX HEOINPEAEICHHOCTEN;

- YUYeT CUJIbHBIX U CJIa0BIX CTOPOH JIHOOOr0 MPOEKTa, pUCKOB, BO3ZHUKAIOLIUX MPU peaTu3aluu
MPOEeKTa, MyTeM WX (PUHAHCOBOTO aHAlM3a M JUArHOCTHUKH, HEOOXOJAWMOCTH TIPUHSTHS
pelIeHns O BBIXOJIE U3 KPU3HUCa, pa3paboTKU MEPONPUSITUH.

2. Wcrounuku (UHAHCUPOBAHUS WIPalOT BaXXHYIO poJib B (DMHAHCOBOM YIPABICHUU
MHBECTULIMOHHOM JEATeNbHOCTBIO. B TO e BpeMs ux 3¢ (pekTHBHOE UCTIONb30BaHHUE ABISAETCS
OJTHMM 13 HanboJiee akTyallbHbIX BOIPOCOB (PMHAHCOBOI'O MEHEIKMEHTA.

Paznuunble pakTopbl BAUSIOT Ha (PMHAHCOBBIA MEHEIXKMEHT MHBECTUIIMOHHOM e TETbHOCTH.
PesynpTaThl Hamlero HccieIOBaHMS IOKa3add, YTO JONMYCTUMO MX pasJelieHHe Ha
BO3JIEHCTBYIOMIKE (PAaKTOPBI MAaKpPO- 1 MUKPOYPOBHSI.
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