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VIK:330.322

V3BEKUCTOHJIA CAHOAT KOPXOHAJIAPUI'A MHBECTHULIUA KAJIb
KNWINIIHUHI UKTUCOAUU CAMAPAJOPJINT'A

3KOHOMMYECKASA D®PPEKTUBHOCTH NPUBJIEYEHUS NHBECTHUIIAM B
IMPOMBIIIVIEHHBIE ITPEAITPUATHA Y3BEKUCTAHA

ECONOMIC EFFICIENCY OF ATTRACTING INVESTMENT IN INDUSTRIAL
ENTERPRISES IN UZBEKISTAN

CaupxonoBa 3uwinosa baxaauposna
TATY accucrentu

AHHOTaNus

Maskyp Makonaza Y30eKMCTOHIA CaHOAT KOPXOHANAPMIA MHBECTUIHS K6 KUIHIIHHHT
WMKTUCOJIMNA caMapaJopJIurd Taxjimi KuiauHrad. CaHoaT TapMOFUra MyHAITHPWITaH Maxauluid Ba
XOPHKUI MHBECTULUSUIAPDHUHT UIIA0 YMKAPUII XQKMHUHU OLIMPHIL, SHIM WII YPUHIIAPU SPATHIL,
JKCIOPT CAIOXUATUHU Ky4YaWTUPHUII Ba SUINM WYKA MaxCyJOT YCHIIWra TabCUPU WIMHMI-aMaIui
xuxatnad éputwirad. lIlyHuHraek, MHBECTULMS caMapaJopiIMIruHU 0axoiall Me30HJIapy, MaBKy/
MyaMMoJiap Ba yilapHu OapTapad >t iymnapu kypub uukwirad. Myammnd TOMOHHIAH CaHOAT
coxacujia MHBeCTUIM (haOJUIMIMHU OLIMPUILTa KapaTUIITaH Takiau( Ba TaBCHsIap MIIUIA0 YMKHUIITaH.

Kauut cy3iap: caHoar KOpXOHaJIapu, MHBECTULIMS, NHBECTULUS CaMapaloOpJIUry, TyFpUIaH-
TYFPU XOPWXKUM WMHBECTULUANAP, HMKTUCONUM YCHUII, OKCIOPT CAJOXUATH, MOICPHU3ALHNA,
MHHOBAIMSL, SJITU UUKU MaXCYJIOT.

B nanHOIl cratbe paccmarpuBaercsi ASKOHOMHYECcKas A(P(PEKTUBHOCTb IPHUBJICUECHUS
MHBECTULMH B TPOMBIIUICHHbIE TNpeanpusaTus Y30ekucrad. llpoaHanusupoBaHo BIUSHHE
BHYTPEHHUX M WHOCTPAHHBIX MHBECTHIIMH Ha POCT OO0BEMOB MPOM3BOACTBA, CO3JaHUE HOBBIX
pabouux MecT, yBEJIMYEHHE SKCIOPTHOIO MOTEHIMala U POCT BaJIOBOIO BHYTPEHHErO MPOJYKTA.
OcgelieHbl MOKa3aTean OLIEHKH MHBECTHUIIMOHHOW 3(P(PEKTUBHOCTH, CYIIECTBYIOLINE NMPOOIEMbl U
IyTH HX peleHnsa. ABTOPOM MPENJIOKEHbl NPAKTHUYECKUE PEKOMEHJALMU 110 MOBBIILIEHUIO
MHBECTUIIMOHHOIN aKTUBHOCTU B IIPOMBIIIIEHHOM CEKTOPE.

KiroueBble ci10Ba: NPOMBINUICHHBIE NPEANPUITHS, WHBECTULMM, HWHBECTULMOHHAS
3¢ (HEeKTUBHOCTh, MpsIMbIE HMHOCTPAHHBIE WHBECTULIMM, S3KOHOMHYECKHH PpOCT, SKCHOPTHBIN
MOTEHIIAAJ, MOJEpHU3aLUsl, MHHOBALlUH, BAJIOBOW BHYTPEHHUN IPOAYKT.

This article examines the economic efficiency of attracting investments into industrial
enterprises in Uzbekistan. The study analyzes the impact of domestic and foreign investments on
increasing production volumes, creating new jobs, enhancing export potential, and contributing to
GDP growth. The criteria for evaluating investment efficiency, existing challenges, and possible
solutions are discussed. The author also provides practical recommendations aimed at improving
investment activity in the industrial sector.

Keywords: industrial enterprises, investment, investment efficiency, foreign direct investment,
economic growth, export potential, modernization, innovation, gross domestic product.

Byrynru rmo6anianryB mapouTu1a MUJUTAA UKTUCOIUET paKkoO0aTOapIONUIUTHHN TahbMHUHIIAIII,
UIIIa0 YUKAPUII XAKMUHU OIIMPUII Ba STHTH U YPUHIIAPH SPATHUIIIA HHBECTUIMSIIAP XAl KITYBYH
oM xucobiaHamu. AWHWKCA, caHOAT COXAcUra J>Kaju0 KWUJIWHTAaH WHBECTHIUSIAD HKTHUCOIHMA
JCHITHUHET acocuil ApaiiBepura aitaHaan. Y36eKHUCTOH CYHITH HUIIapaa CAHOATHH MOJAEPHH3AIIS
KWJIUII, IOKOPY KYIIMITaH KUMMATIu MaxcyaoTiap Uiuiad YMKapUIIHU KEHTaUTUPHUII Ba SKCIOPT
CAJIOXUSATUHHU OIIMPHUILTA KApaTWITaH KeHT KYJIaMJIU UCIOXOTJIapHU amara OIMupMOKIa.
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Canoar KOpXOHaJIapura WHBECTHIHS Kand Kuiaum HadakaT KopxoHanap GaonusITHHU
PHUBOXIIAHTHPAAU, OalKi OYTYH UKTUCOAMET TapKUOWH Y3rapuiuiapura, MHHOBAIIMOH TapaKKUETTa
Ba axoJiM TypMyII Japa)kKaCUHMHI sXIIMIaHumMra xuszmar kuiaaau. Iy Oouc maskyp Mmakosana
CaHOaT KOpPXOHAJapura WHBECTULUS Kajl0 KWIMIIHUHI HUKTUCOIMN CcaMapaJopiiurd, YHHHT
aXaMUATH Ba UCTUKOOJUIApH TaXJIMJI KUIMHAIM.

1. Canoar KopxoHajapura MHBECTULIUS JKal0 KWIMITHUHT HAa3apuid acocIapu

WNuBectunuss — Oy Kenaxakaa JapoMaj] OJMII MakcaJuAa HKTUCOIUETHUHI TYpIH
TapMOKJIapura NyHaJITUPHUIIAIUTaH MOJIUSBUMA, MOJJMIA Ba UHTEJUIEKTYaJl pecypciap MaXMyacHIup.
Canoat coxacura HyHalITHPUITaH MHBECTUIMSIIAP KyHHIard KypruHHULIUIapAa OYIUIIN MyMKHH:

TYFpuan-Tyrpu XOpU>KUii HTHBECTUIUSIIAD

JlaByiaT MHBECTULIUSIIAPU

Xycycuil ”HBECTUIU AP

NHHOBaLMOH Ba BEHUYp capmosiiap

CaHoaT KOpXOHajapura WHBECTULMS KUPUTHILIHUHI UKTUCOIUN CaMapalopiuru KyWHJaru
KypcaTKuujiap opKajiu 0axosiaHaau:

WNuku napoman Hopmacu (IRR)

Cod xopuii kuitmat (NPV)

PenTaGennuk napaxacu

HNuBecTuius KauTuil MyaaaTi

VHBeCTULIMSAIAPHUHT  caMapaJopJIurk  MIUIad  YMKapull  KyBBATIAPUHM  SIHTHUIALL,
TEXHOJIOTUSUIAPHU MOJIEPHM3ALMS KUJIMII Ba MEXHAT YHYMJOPJIWIHMHHU OLIMPHUII OpPKAJIU HAaMOEH
Ooynanu.

2. V36eKiCTOH1a CAaHOAT COXACHHHMHT PHBOXJIAHHUII TEHICHIMSIAPH

Cyurru inmiapaa Y36eKHCTOH caHOaT TAPMOFH AN MYKH MaXCY/I0T TAPKUOUIA MyXUM YPHH
srajulaMoK/a. JlaBnaT TOMOHHM/IaH aMalra OlMpUIaETral CaHOAT CUECATUHUHT aCOCUN MaKcaulapu
Kyluaruiapaas uoopar:

Nimnab yukapuiray quBepcuuKaius KU

Hmnopt ypHUHM O0CYBUM MaXCYJIOTIAp UIIa0 YUKapHUII

DKcnopTOON MaxCya0Taap Xa)KMUHU OLLIMPHILL

3aMOHaBUI TEXHOJIOTUSUIAPHU KOPUH 3TUII

V36exucTon Pecry6iukacy HMHBECTUTLMSNAPH, CABJO BAa CAHOAT BAa3MPIHIH TOMOHHIAH
amaira omupuiIaéIraH yopa-TaaOupiap WHBECTHLMS MYXUTHHU SXIIWJIALIra XU3MmarT KUJIMOKJA.
Kymnagan, >pkUH HMKTUCOIUN 30Hajap TAlIKWJI STWIMLIM, COJMK HMMTUE3NApH Ba OO0XKXOHa
SHTMJIJTMKJIApY MHBECTULIUS (PaOJTUTUHY OLIMPHIITa TYPTKH OepMOKIa.

3. CaHoaT KOpXOHaIapura MHBECTUIMS )Kaj0 KWJIMIIHUHT UKTUCOIUMN camapanapu

3.1. Muutab uukapuin XaxX MUHUHT OIIUTITH

WNuBecTunusinap xucoOura siHTYM yCKyHallap YpHaTHIIMIIN, 3AMOHAaBUM TEXHOJIOTUsIAp KOpUi
KWJIMHUIIM W0 YMKapUIl XaKMUHH OoIIMpagu. by sca sumu MUKy MaxcysoT YcHIIMra mxoOui
TabCUpP KypcaTaiH.

3.2. SlHru um ypuHIapy SpaTUIUIIN

Canoar nouxajnapy amaira OIIMPHWIXINN HAaTHXKACUAa aXxOoidu OaHIJIMTH TabMUHJIaHAAW. by
3ca aXxoJIM AApOMaJIapy OUIMIIUTa Ba MYKU UCTEBMOJ O030pH KEHTalUIInTra oo Keau.

3.3. DKCcHopT CaNOXUATUHUHT OLIUIIN

CaHoar KOpXOHajapura >kajg0 KWIMHIaH WHBECTULMSUIAD IOKOPH KYIIWIraH KHHMaTIN
MaxcyloTiap Himad 4YuKapuil UMKOHMHHM Oepamu. Hartmxkanga Tamku 0o3opiapra YHKHUII
MMKOHUSATH KEHIasIi Ba MaMJIakaT BaJIl0Ta TYLIyMJIapy OpTaaH.

3.4. ConvK TylIyMJIApUHHUHT KyTTaliHIIN

daonuAT KyIaMu KeHrairaH KopXoHayap J1aBjiar OroKeTura KYynpok coluk Tynaiiau. by aca
VOKTUMOUHN COXaapHU MOJIMSUTAIITUPUIIT UMKOHUSTUHU OLIUPATIH.

4. MaBecTuus a0 KWIKII caMapaJopIUTruHu OIIUPHII OMUIITIApU

CaHoaT KOpXOHaJapura MHBECTHLUS XKajJ0 KHUIMII CaMapaJopiiurd KyHuaaru omuiuiapra
OOFITHK:
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1. Konynumimk 6a3acHHUHT OapKapOpJIUru

2. NuBectuius MyxuTHHUHT maddodauru

3. UndpaTty3unmaHuHT pUBOKIAHTAHIUTH

4. Manakanu Kazapiap MaBXyAJuru

5. baHk-MOnMs TUBUMHHHUHT OapKapopJIUru

[yHuHTACK, paKkaMiud HMKTUCOAMET SJIEMEHTIAPUHU KOPUU KUJIUIL, “‘SIIMJI UKTUCOAMUET”
TaMoMmIapura YTUII Ba SHEPrHsl TEKaMKOpP TEeXHOJOrusuiapAaH (oiganaHUII XaM HHBECTHUIIUS
camapaZOpJINTUHU OLIUPAIH.

5. Myammonap Ba yJIapHH XaJI 3TUILLI HYJUIapu

CaHoat coxacura MHBECTULIMSA KaJI0 KUJIMII >kapaéHuia alpuM MyaMMoJiap XaMm MaBxKy/I:

- bropokpatuk Tycukiap;

- UadparysmimMa KaMImInKIapH,

- MonusBHii pecypciap €TUIIMACIINTY;

- Bantora xaTapnapu.

- Y6y myamMmmonapau Oaprapad STHII yUyH KyHHIATH Yopaliap MyXHuM:

- laBnar-xycyCuil LIEpUKINK MEXaHU3MIIAPUHHU PUBOXKIAHTUPHULL,

- Xankapo MOIusl MHCTUTYTIapy OWIaH XaMKOPJIMKHY Ky9alTHPHIII,

- Conuk Ba 00XXOHA MabMYPHUSITUMWIATHHA COIIANAIITAPHII,

- MHBecTHMs KadonaTiapy TH3UMUHHA TAKOMWJIJIAIITHPHII.

6. Uctux6omnm iyHamumnuiap

Kenrycuna Y36eKHCTOH caHoaTHaa KyHHJard TapMOKIAp MHBECTHIMS YYyH HCTHKOOJIIM
XucoOIaHaIu:

Kumé Ba HeTb-kMME caHOATH;

TYyKHUMauMIMK Ba €HIUJ CaHOAT;

Kypunuin marepuaniapu uinad YuKapwiir;

DNEeKTPOTEXHUKA Ba MAIIMHACO3IIHUK;

Kaiita TukIanyBuM HEeprusi MaHGanapu.

AWHMKCa, caHOAT KJacTepiapu TallKWJI JTUII, MaXaJUTHIAMITHPUIT JacTypJlapuHu
KEHTaUTUPUII Ba MHHOBAIIMOH CTapTaIUIapHU KYJU1a0-KyBBaTiall OpKall HOKOPU camapaopiiuKKa
sputui MyMKuH. CaHOaT KOpXOHAJIApUTA MHBECTHUIUSA Kal0 KIJIMITHUHT XOPHXK TaKpUOacu

1. Opkun ukrucoauii 3oHanap (EIZ) tamkun kumumr

Kynnab naBnatiap caHOATHH PUBOXJIAHTUPUIL Ba UHBECTOPJIAPHU A0 KWINII YUyH SPKUH
MKTUCOJIMN 30Hajap TALIKWII KU IH.

By 3oHanapna conuk uMTHE3NapU, 00KXOHA SHTMIUTUMKIIApU Ba Talép MHPpATy3uIMa TaKIuM
ATUIA/IN.

Macanan, JlutBagaru Kaunas Free Economic Zone 500 rektapian opTHK XyAyIHU Kampad
ONlaJI Ba MHBECTOpJIapra CONUK UMTu&3napu Oepunanu. by epnaru unBectunusiaapaunr 70% naH
OPTUFUHU XOPHKUI HHBECTOPIIAP TAIIKHIII KUJIA/IH.

bantuka paBnatnapuga SpKUH MKTUCOAMM 30Hanapja KopnopatuB coiukiaap 80% raua
KaMalTUPWIIAIINA MYMKHH.

Axamuaru:

- CaHOAT KOPXOHAJIApWHU TE3 TAIIKNUJI KUJIUIII;

- XOpW>KUI MHBECTOPJIAP YUYH KyJIall MyXHUT;

- SKCHOPTTa HyHANTHPHUITAH NIIa0 YMKAPUIITHA PUBOKIAHTHPHIIL.

2. Conuk UMTHE3NapU Ba MOJIUSIBUIN parOaTIaHTUPHUIII

Kymnnab mammakarnapia gaBiaT HHBECTOPJIApTa COMMK UMTUERNApU Ba cyOcuausuiap Oepaniu.

Macanan:

XUHAMCTOHJA CAHOATHHU pUBOXJIAaHTHpHII yuyH Production Linked Incentive (PLI) nactypu
KOPHUM KUJIMHTaH.

By mactyp opkamu naBiat Xycycuil KOMMOaHHsUIapra Muuidapanad mommap cyOcumausiiap
akpartra Ba Oy 13 mupa mosapaad OpTUK MHBECTHITUS a0 Kuimira épaam Oepras.

Kynnanunanuran Mmexanuamiap:
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KOPHOpaTHB COJIMKHU KaMalTHpuI,

WHBECTHIIUS YYYH TpaHTIIap;

UMIIOPT O0XKIIapUAaH 0301 KHJIHILL

3. JaBnaT—xycycuii mepukiuk (PPP)

Kyn naBnarnapna canoat MH(pPaTy3WIMACHHU PUBOXKJIAHTHPUII yYyH J1aBlaT Ba XyCyCHil
CEKTOP XaMKOPJIUTH KYJIJIaHUIAIH.

by monenna:

naBnaT uHGparysmwiMa (A, SHeprusi, KOMMYHHUKAIH) SipaTaan

XYCYCHIA CEKTOp MILTA0 YNKAPUIITHH TAITKUIT KHJIAIH

Macanan, XunaucToHma caHoaT mapkiapu PPP acocuma kypwnmb, karra Mukgopaa
WHBECTHUIHS jKaI0 KUIMHMOK/A.

4. adpaTy3uiIMaHi pUBOKIIAHTHPHIIT

- MlHBecTOpNap y4yH SHT MyXUM OMUIIIapaaH Oupu — cudatiu uHdpary3uima.

- XopwKuid gaBiatiap:

- TPAHCHOPT JIOTUCTUKACH;

- OJICKTP OHEPIUACH TAbMUHOTH,

- caHoar mapKJapw;

- pakamiu HHQpaTY3HWIMaHMY;

- PUMBOXJIaHTHPHII OPKaJI HHBECTUIUA MYXUTUHA HXIHPIJ'IaﬁILPI.

Macanan, Xanyou-lllapkuit Ocué naBnatiapu HHPpPaTy3WIMaHU PUBOKIAHTUPHUII OpKald
IOKOpPY TEXHOJOTUSJIA MIUIA0 YWKapuIlra KaTTa WHBECTHIMsUIap ka0 Kuiamokaa. CanHoar
KOpXOHaJlapura MHBECTULIMA Kau0 KUJIHMII MamJIakaT UKTUCOAUI TapaKKUETUHUHT MYXHM IIapTH
xucobnanaau. MaBecTunusnap uuuiad YMKapuIln caMapagopiIuruHu OMIUPAId, STHTH Ul YPUHIIAPU
sapaTaay, SKCIOPT CAJOXUATHHHU KydyaWTHpaau Ba JaBiaT OIOJDKETH JapoMaJUIapuHU KynmanTupuo,
GapKapop MKTHCOAMH YCHIIHM TabMHHIANIH. Y30EKHCTOH MIAPOMTHAA HHBECTUIMS MyXWUTHHH
SIHaJa AXIIUIIAIL, XyCYCHIl CEKTOP POJIMHU OIIKPHII Ba XaJTKAPO XaMKOPJIMKHYA KEHTaWTUPHIL OPKaJIH
caHOAaT coxacujaa IKOPH UKTUCOANI camapaopiuKKa SPHUIIHUIIT MyMKHH.

lynnait kunub, caHoaT KOpPXOHAJapura WHBECTULMS Kamd Kuwinil HadakaT amoxuaa
KOpXOHaJap, 0ajku OyTyH MUJUTMM UKTHCOIUET PUBOKUHUHT CTPATETUK OMIJIA CU(paTHIa HAMOEH
oynanu.
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