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KIRISH (falsafa doktori (PhD) dissertatsiyasi annotatsiyasi

Dissertatsiya mavzusining dolzarbligi va zarurati. Jahonda sanoat
mahsulotlarini ishlab chiqarishiga bo‘lgan talabning keskin ortishi korxonalarga
to‘g‘ridan-to‘g‘ri investitsiyalarni kiritish va ulardan samarali foydalanish yuzasidan
jiddiy talablar qo‘ymoqgda. Chunonchi, 2023-yilda dunyo mamlakatlariga kiritilgan
to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar hajmi 2 foizga gisgardi yoki ularning hajmi
1,3 trillion dollarni tashkil etdi, rivojlanayotgan mamlakatlarga kiritilgan to‘g‘ridan-
to‘g‘ri xorijiy investitsiyalar hajmi esa 7 foizga yoki ularning hajmi 867 milliard
dollarga gisgardi. Bunga Ukrainada va Falastinda bo‘layotgan urushlar, jahon
bozorida ozig-ovgat va energetika resurslari narxining keskin oshishi, qarz
bosimining ortib borishi kabi tendensiyalar global ingirozning yuzaga kelishiga sabab
bo‘lmoqgda. Xalqgaro integratsiyalashuvning susayishi sanoat korxonalarida igtisodiy
bargarorlikning zaiflashuvi, mamlakatda investitsiya ~ ko‘rsatkichlarida
nomutanosiblikning yuzaga kelishi va iqtisodiyotning retsessiya holatiga tushishiga
olib keladi. Ushbu holat mamlakat sanoat korxonalariga xorijiy investitsiyalarni jalb
gilishni rag‘batlantirish, investitsiya resurslarining rag‘batlantirish mexanizmini
ishlab chiqish, reinvestitsiya darajasini oshirish, sanoat korxonalari o‘rtasida
ragobatbardoshlikni kuchaytirish zaruriyatini keltirib chigaradi.

Jahon banki, Xalgaro Valyuta Fondi, BMTning Taraqgiyot dasturlari kabi xalgaro
tashkilotlar tomonidan kompaniyalarda samarali investitsiya garorlarini gabul gilishga
asoslangan uslubiy tavsiyalarida xalgaro standartlarning talablari asosida sanoat
korxonalarining investitsiyalari samaradorligini baholash usullarini takomillashtirishga
jiddiy e’tibor garatilgan. Ammo sanoat korxonalarining investitsiyalari samaradorligini
baholashning nazariy asoslari va ularning samaradorligini baholash uslubiyoti, sanoat
korxonalarining investitsiyalar samaradorligini oshirish masalalari hozirga gadar
0°zining ijobiy yechimini topganicha yo‘q.

Mamlakat igtisodiyotini rivojlantirish va liberallashtirishning ustuvor yo‘nalishi
sifatida “Mamlakatda investitsiya muhitini yanada yaxshilash, to‘g‘ridan-to‘g‘ri
investitsiyalarni jalb etishni rag‘batlantirish, investorlarning bu boradagi davlat
siyosatining izchilligiga bo‘lgan ishonchini mustahkamlash va investorlar bilan
ishlashda davlat tuzilmalarining mas’uliyatini oshirish, mamlakatda investitsiyalarning
jozibadorligini oshirish, kelgusi besh yilda 120 milliard AQSh dollari, jumladan
70 milliard AQSh dollari migdorida xorijiy investitsiyalarni jalb etish choralarini
ko‘rish”1 vazifalari qoyildi. Mazkur vazifalar sanoat korxonalarining investitsiyalari
samaradorligini oshirish va ularning iqtisodiy bargarorligini ta’minlashni kuchaytirish
zaruriyatini ko‘rsatib beradi.

O‘zbekiston Respublikasi Prezidentining 2023-yil 11-sentabrdagi PF-158-sonli
“O‘zbekiston — 2030 strategiyasi to‘g‘risida”gi farmoni, 2020-yil 9-yanvardagi
PQ-4563-son “O‘zbekiston Respublikasining 2020-2022-yillarga mo‘ljallangan
investitsiya dasturini amalga oshirish chora-tadbirlari to‘g‘risida”gi garori va boshga
sohaga oid me’yoriy-huqugiy hujjatlarda belgilangan vazifalarni amalga oshirishda
mazkur dissertatsiya tadgigoti muayyan darajada xizmat giladi.

! O‘zbekiston Respublikasi Prezidentining 2022-yil 28-yanvardagi «2022-2026-yillarga mo‘ljallangan Yangi
O‘zbekistonning taraqqiyot strategiyasi to‘g‘risidangi PF-60-sonli farmoni.
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Tadgiqotning respublika fan va texnologiyalar rivojlanishining ustuvor
yo‘nalishlariga bog‘ligligi. Mazkur tadqiqot respublikada fan va texnologiyalarni
rivojlantirishning 1. “Demokratik va huqugiy jamiyatni ma’naviy-axlogiy hamda
madaniy rivojlantirish, innovatsion igtisodiyotni shakllantirish™ ustuvor yo‘nalishiga
mos keladi.

Muammoning o‘rganilganlik darajasi. Sanoat korxonalarining investitsiyalari
samaradorligini baholash bo‘yicha bir qator xorijlik igtisodchi olimlar ilmiy
izlanishlar olib borganlar. Ular gatoriga Rafael Bernardo.C.B, Xiran Cui, Benjamin
Amoah, Daniel A. Lynch, Peter Galvin, Susan Helper  kabilarni kiritish mumkin.

MDH davlatlari olimlaridan Chazov L.E, Prokhorova V., Ivan Khorin hamda
Aigul Tulegenova tomonidan ilmiy tadgiqot ishlari olib borilgan. Mazkur igtisodchi
olimlar tomonidan korxonalarda investitsiya jarayonlarini boshgarishning zamonaviy
tamoyillari, o‘ziga xos jihatlari tadgiq etilgan bo‘lsa-da, korxonalarning
investitsiyalari samaradorligini baholash bo‘yicha tahliliy xulosalar yetarlicha tadqiq
gilinmagan.

Respublikamiz  igtisodchi  olimlaridan  Y.Abdullayev, A.T.lbrohimov,
M.Y.Rahimov, A.V.Vahabov, Sh.X.Xojibakiyev, N.G.Muminov, A.A.Karimov,
D.G‘.G‘ozibekov, N.G‘.Karimov, E.A.Akromov, N.Q.Rizayev va boshga
olimlar®ning ilmiy ishlari hamda asarlarida korxona investitsiyalari samaradorligini
baholashning nazariy jihatlarini rivojlantirish masalalari keng yoritib berilgan.
Shuningdek, igtisodchi olimlarimizdan D.G‘ozibekovning “Investitsiyalarni
moliyalashtirish muammolari” nomli ilmiy asarida investitsiyalarning makro
darajadagi mazmuni, ishlab chigarish tizimida moliya nazariyasi va iqtisodiyotdagi
o‘rni  tadgiq  etilgan. Shuningdek,  A.X. Xudayberdiyev,  J.lLIsroilov,
M.Q. Pardayev, N.H. Haydarov, F. Dodiyev, B.T. Bayxonovlar tomonidan olib
borilgan ilmiy tadgigotlarda® esa, investitsiyalar samaradorligi obyekt sifatida tadqig
gilinmagan bo‘lsa-da, investitsiyalarning ilmiy jihatdan asoslanishiga gisman zamin
yaratilgan. Shuningdek, “Koronavirus ingirozi” davrida iqgtisodiy faollikning

? Rafael Bernardo.C.B Efficiency Analysis of Human Capital Investments at Micro and Large-Sized Enterprises in the
Manufacturing Sector Using Data Envelopment Analysis, Universidad Andhuac México 2024.; Benjamin Amoah, Does
efficiency influence firm investment size? University of Ghana Business School 2022.; Daniel A. Lynch Investment
Efficiency, Capital Allocation, and Industrial Firm Performance in the U.S. University of Wisconsin 2022,; Peter Galvin
Assessing the Efficiency of Investment in Manufacturing: Evidence from Australian Firms. University of Melbourne
2023,; Susan Helper Technological Investment Efficiency and Productivity Growth in US Manufacturing Firms. Boston
University 2022.

® Chazov, E. L.improving the efficiency of planning as a basis for management the investment activity of an industrial
enterprise. Belarusian national technical university 2019.; V.Prokhorova Safety of industrial enterprises development:
evaluation of innovative and investment component. ISSN 2071-2227, E-ISSN 2223-2362, Naukovyi Visnyk
Natsionalnoho Hirnychoho Universytetu, 2019, Ne 5 155.; lvan Khorin Evaluation of Investment Efficiency in Industrial
Enterprises in the Context of Digital Transformation, Financial University under the Government of the Russian
Federation 2020.; Aigul Tulegenova Efficiency of Investment Processes in Industrial Enterprises of Kazakhstan,
L.N. Gumilyov Eurasian National University, Qozog‘iston) 2023

* Xudayberdiyev A.X. Investitsiya faoliyatini boshqarish tizimida moliyaviy hisobot va uning tahlilini takomillashtirish:
igtisod fanlari nomzodi ilmiy darajasini olish uchun dissertatsiya. — Toshkent. 2005.; Isroilov J.I. Tadbirkorlik subyektlari
faoliyatining iqtisodiy tahlili: igtisod fanlari nomzodi ilmiy darajasini olish uchun dissertatsiya avtoreferati. — Samargand.
2004., - 22 b.; Haydarov N.H. Igtisodiyotni erkinlashtirish sharoitida korxonalar investitsion faoliyatidagi moliya-soliq
munosabatlarini takomillashtirish masalalari (xorijiy investitsiyali korxonalar misolida): igtisod fanlari doktori ilmiy
darajasini olish uchun dissertatsiya avtoreferati. — Toshkent. 2003. - 29 b.; Dodiyev F.O. Investitsion faoliyatini moliyaviy
rag‘batlantirish: igtisod fanlari nomzodi ilmiy darajasini olish uchun dissertatsiya avtoreferati. — Toshkent. 1998. — 22 b.
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pasayishi ushbu sohada chuqur ilmiy izlanishlar amalga oshirilishi lozimligini talab
etmoqda.

Dissertatsiya mavzusining tadqiqgot olib borilgan oliy ta’lim muassasasining
ilmiy-tadqiqot ishlari rejasi bilan bog‘ligligi. Dissertatsiya tadgiqoti Toshkent
davlat igtisodiyot universiteti  ilmiy-tadgiqot ishlari  rejasiga  muvofiq
PZ-20170928323-sonli  “Mintagalar eksport salohiyatini oshirishda investitsiya
dasturlaridan samarali  foydalanish” mavzusidagi amaliy tadgiqot loyihasi
(2022-2026-y.y.) doirasida bajarilgan.

Tadgigotning magsadi sanoat korxonalarida investitsiya samaradorligini
oshirish jihatlarini o‘rganish, takomillashtirish bo‘yicha ilmiy-amaliy taklif va
tavsiyalar ishlab chigishdan iborat.

Tadgiqotning vazifalari quyidagilardan iborat:

igtisodiyotni ragamlashtirish sharoitida sanoat korxonalarining investitsiyalari
xususidagi nazariy garashlar evolyutsiyasini tadqiq qilish;

sanoat korxonalari investitsiyalarining samaradorligini baholash yo‘nalishlari va
ularning tasnifini ilmiy asoslash;

sanoat  korxonalarining  investitsiyalari ~ samaradorligini  baholashda
qo‘llaniladigan ma’lumotlar bazasini shakllantirish va doimiy monitoringini yuritish
yuzasidan tavsiyalar ishlab chiqish;

sanoat  korxonalarining  investitsiyalari ~ samaradorligini ifodalovchi
ko‘rsatkichlarni tahlil gilish va baholash yuzasidan takliflar ishlab chiqish;

sanoat mahsulotlarini ishlab chigarishga ta’sir etuvchi omillarni ekonometrik
tahlil  qgilish asosida sanoat mahsulotlari hajmining o‘zgarish  prognoz
ko‘rsatkichlarini aniglash yo‘llarini ishlab chigish;

investitsiyalar aylanmasi va tarkibining o‘zaro alogador elementlarini tizimlash
asosida sanoat korxonalarida investitsiyalarning samaradorligini oshirishning balans
modelini ishlab chigish;

sanoat korxonalarining investitsiya xavfsizligini ifodalovchi ko‘rsatkichlarni
prognozlash yuzasidan ilmiy tadgigotlarni amalga oshirish;

sanoat korxonalarining investitsiyalari samaradorligini oshirishning uslubiy
konsepsiyasini takomillashtirish bo‘yicha takliflar ishlab chigish.

Tadgiqotning obyekti sifatida Jizzax viloyati sanoat korxonalarining ishlab
chigarishdagi igtisodiy jarayoni tanlangan.

Tadgigotning predmeti sanoat korxonalarida investitsiyalar samaradorligini
oshirish yo‘llarini takomillashtirish bilan bog*liq igtisodiy munosabatlar hisoblanadi.

Tadqgigotning usullari. Dissertatsiyada ilmiy tadgigot ishini amalga oshirishda
umumlashtirish, giyosiy va tizimli tahlil, monografik, korrelyatsion va regression
tahlil, igtisodiy-matematik modellashtirish, ehtimollar nazariyasi va matematik
statistika usullaridan foydalanilgan.

Tadgigotning ilmiy yangiligi quyidagilardan iborat:

uslubiy yondashuvga ko‘ra “sanoat korxonalarida investitsiya faoliyati
samaradorligi” tushunchasining iqtisodiy mazmuni korxonaning investitsiya
loyihalari va moliyaviy resurslarini joylashtirish orqali iqtisodiy o‘sishga erishish,
ishlab chiqarish quvvatlarini oshirish va foyda darajasini ko‘tarish qobiliyatini



korxonaning raqobatbardoshligini oshirish, iqtisodiy barqarorligini ta’minlash va
uzoq muddatli rivojlanishini kafolatlash jihatidan takomillashtirilgan;

sanoat korxonasi investitsiyalarining iqgtisodiy samaradorligini baholash
mexanizmi korxonaning investitsiya xavfsizligi ehtimolligini baholashning alternativ
modeli asosida uzoq muddatli investitsiyalarga bo‘lgan talab va ularni magbul
joylashtirish imkoniyatlarini aniqlash taomilini qo‘llash orqali takomillashtirilgan;

sanoat korxonalarining investitsiya xavfsizligini ta’minlash ehtimolligini
aniglashda ehtimollik qgiymatining “ishonchli” (96% < p < 100%), “qoniqarli”
(90% < p < 95%), “kritik holat” (0% < p < 90%) chegaralaridagi korxonalar sifatida
baholash orqali alternativ variantlar asosida erishilgan natijalarni taggoslab garor
gabul qgilish taklifi asoslangan;

O‘zbekistonda sanoat korxonalarining investitsiya faoliyatiga ta’sir etuvchi
omillar o‘rtasidagi o‘zaro bog‘liglikni ekonometrik modellashtirish asosida sanoat
mahsulotlari hajmining 2030-yilga qadar prognoz ko‘rsatkichlari ishlab chiqgilgan.

Tadgigotning amaliy natijasi quyidagilardan iborat:

sanoat korxonalarini ragamlashtirish va investitsiyalar samaradorligini
baholashni amalga oshirish orgali korxonalarning kelgusi istigbolli davrga
mo‘ljallangan garorlar gabul gilishiga doir tadbirlar ishlab chigilgan;

Jizzax viloyatidagi sanoat korxonalari investitsiyalarining samaradorligini
ifodalovchi ko‘rsatkichlar tahlili amalga oshirilib, investitsiyalar samaradorligini
baholash imkoniyatining 2030-yilgacha bo‘lgan prognoz ko‘rsatkichlarining istigbolli
yo‘nalishlari  belgilangan hamda sanoat korxonalari uchun investitsiyalar
samaradorligini aniglash imkoniyatini beruvchi omilli ko‘rsatkichlar aniglangan;

sanoat korxonalarida investitsiyalar aylanmasi va tarkibini hisobga olgan holda
asosiy fondlarni yangilash va tiklash uchun zarur bo‘lgan investitsiyalar hajmining
o‘zgarish chegaralarini belgilashni inobatga oluvchi kapitalni baholash usullari ishlab
chigilgan;

ehtimollar nazariyasi va matematik statistika apparati yordamida iqtisodiy
omillarning ta’sirini hisobga olgan holda sanoat korxonalari investitsiyaviy
faoliyatining gisga muddatli istigbolga mo‘ljallangan iqtisodiy xavfsizlik darajasini
baholashning konseptual modeli yaratilgan.

Tadgiqot natijalarining ishonchliligi amalga oshirilgan uslubiy yondashuv va
usullarning tan olinganligi va magsadga muvofigligi, normativ-huquqiy hujjatlar,
foydalanilgan adabiyotlar va internet ma’lumotlari rasmiyligi, xo‘jalik yurituvchi
subyektlarga oid ma’lumotlarning hisobot manbalaridan olinganligi, xulosa, taklif va
tavsiyalarning  normativ-huqugiy hujjatlari  hamda sanoat korxonalarining
investitsiyalari ~ samaradorligini ~ oshirish ~ mexanizmini  takomillashtirishda
foydalanishga joriy etilganligi bilan belgilanadi.

Tadgigot natijalarining ilmiy va amaliy ahamiyati. Tadgigot natijalarining
ilmiy ahamiyati ishlab chigilgan takliflar sanoat korxonalarining investitsiyalari
samaradorligini baholash mexanizmini takomillashtirishga xizmat qilishi bilan
izohlanadi.

Tadgigot natijalarining amaliy ahamiyati ishlab chigilgan tavsiyalar sanoat
korxonalarining investitsiyalari samaradorligini oshirish mexanizmini
takomillashtirish bo‘yicha normativ-huquqiy hujjatlarni ishlab chigish, investitsiyalar
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samaradorligini baholash va boshgaruv garorlarining asoslanganlik darajasini
oshirishga xizmat qilishi bilan izohlanadi. Tarmoq OTMIaridagi tegishli fan
yo‘nalishi bo‘yicha ta’lim jarayonida keng foydalanish mumkin.

Tadgiqot natijalarining joriy qilinishi. Sanoat korxonalarida investitsiya
samaradorligini oshirish yo‘llari bo‘yicha olingan ilmiy natijalar asosida:

uslubiy yondashuvga ko‘ra “sanoat korxonalarida investitsiya faoliyati
samaradorligi” tushunchasining iqtisodiy mazmuni korxonaning investitsiya
loyihalari va moliyaviy resurslarini joylashtirish orqali iqtisodiy o‘sishga erishish,
ishlab chigarish quvvatlarini oshirish va foyda darajasini oshirish gobiliyatini,
korxonaning raqobatbardoshligini oshirish, iqtisodiy barqarorligini ta’minlash va
uzoq muddatli rivojlanishini kafolatlash jihatidan takomillashtirishga oid nazariy va
uslubiy ma’lumotlardan oliy o‘quv yurtlari talabalari uchun tavsiya etilgan “Korxona
iqtisodiyoti” nomli o‘quv qo‘llanmani tayyorlashda foydalanilgan (Toshkent davlat
igtisodiyot universitetining 2022-yil 19-dekabrdagi 390-sonli buyrug‘i). Mazkur
ilmiy taklifning amaliyotga joriy etilishi natijasida “sanoat korxonalarida investitsiya
faoliyati samaradorligi” tushunchasining iqtisodiy mazmuni bo‘yicha nazariy
bilimlarni kengaytirish imkoni yaratilgan;

sanoat korxonalarida investitsiyaning iqtisodiy samaradorligini baholash
mexanizmi korxonaning investitsiya xavfsizligi ehtimolligini baholashning alternativ
modeli asosida uzoq muddatli investitsiyalarga bo‘lgan talab va ularni maqgbul
joylashtirish imkoniyatlarini aniqlash taomilini qo‘llash orqali takomillashtirish
yuzasidan bergan takliflari O‘zbekiston Respublikasi Prezidentining 2022-yil
28-yanvardagi “2022-2026-yillarga mo‘ljallangan Yangi O‘zbekistonning taraqqiyot
strategiyasi to‘g‘risida”gi PF-60-sonli Farmoni hamda O°‘zbekiston Respublikasi
Prezidentining 2023-yil 2-maydagi “2023-2025-yillarda Jizzax viloyatini kompleks
ijtimoiy-iqgtisodiy rivojlantirish va aholi turmush darajasini yanada yaxshilashga doir
qo‘shimcha chora-tadbirlar to‘g‘risida”giPQ-146-sonli Qarorini ishlab chigishda
foydalanilgan (O‘zbekiston Respublikasi Iqtisodiyot va moliya vazirligining
2024-yil 24-avgustdagi 08/25-1-17758-sonli ma’lumotnomasi). Natijada, sanoat
korxonalarida investitsiyalarning samaradorligini obyektiv baholash tamoyillari,
vositalari va usullari o‘zaro aloqadorlikda harakatlanish tizimining yaxlitligi
ta’minlangan, ayrim vositalar va usullarning takomillashuviga, shu bilan birga milliy
iqtisodiyotning ijobiy o‘zgarishiga sezilarli darajada ta’sir ko‘rsatishiga erishilgan.

sanoat korxonalarining investitsiya xavfsizligini ta’minlash ehtimolligini
aniglashda ehtimollik qiymati “ishonchli” (96% < p < 100%), “qoniqarli”
(90% < p < 95%), “kritik holat” (0% < p < 90%) chegaralaridagi korxonalar sifatida
baholash orgali alternativ variantlar asosida erishilgan natijalarni tagqoslab garor
qabul qilish taklifi O‘zbekiston Respublikasi Prezidentining 2023-yil 2-maydagi
“2023-2025-yillarda Jizzax viloyatini kompleks ijtimoiy-igtisodiy rivojlantirish va
aholi turmush darajasini yanada yaxshilashga doir qo‘shimcha chora-tadbirlar
to‘g‘risida”gi PQ-146-sonli Qarori hamda Vazirlar Mahkamasining 2021-yil
21-sentyabrdagi 592-sonli “Yirik investitsiya loyihasini amalga oshirish uchun eng
yaxshi taklifni tanlab olishning ma’muriy reglamentini tasdiglash tog‘risida”gi
Qarorini ishlab chigishda foydalanilgan (O‘zbekiston Respublikasi Iqtisodiyot va
moliya vazirligining 2024-yil 24-avgustdagi 08/25-1-17758-sonli ma’lumotnomasi)
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Natijada joriy davr va igstigbolda sanoat korxonalari investitsiyaviy faoliyatining
igtisodiy xavfsizligini prognoz qilish uchun vosita sifatida xizmat gilgan.

O‘zbekistonda sanoat korxonalarining investitsiya faoliyatiga ta’sir etuvchi
omillarni ekonometrik tahlil qilish asosida sanoat mahsulotlari hajmining
2030-yilga qadar prognoz ko‘rsatkichlaridan O‘zbekiston Respublikasi Iqtisodiyot va
moliya vazirligi faoliyatida foydalanilgan. O‘zbekiston Respublikasi Prezidentining
2023-yil 2-maydagi PQ-146-sonli “2023-2025-yillarda Jizzax viloyatini kompleks
ijtimoiy-igtisodiy rivojlantirish va aholi turmush darajasini yanada yaxshilashga doir
qo‘shimcha chora-tadbirlar to‘g‘risida”gi Qarori hamda O‘zbekiston Respublikasi
Vazirlar Mahkamasining 2021-yil 21-sentabrdagi 592-son “Yirik investitsiya
loyihasini amalga oshirish uchun eng yaxshi taklifni tanlab olishning ma’muriy
reglamentini tasdiqlash to‘g‘risida”gi Qarorini ishlab chigishda foydalanilgan.
(O“zbekiston Respublikasi Iqtisodiyot va moliya vazirligining 2024-yil 24-avgustdagi
08/25-1-17758-sonli ma’lumotnomasi). Natijada sanoat mahsulotlari hajmi,
investitsiyalar hajmi va ishchilar umumiy sonining o‘sish sur’ati Kkuzatilgan.
Shuningdek, 2030-yilgacha bo‘lgan davrda Jizzax viloyatida sanoat mahsulotlari hajmi
mos ravishda sanoat korxonalariga kiritilgan investitsiyalar hajmi bilan ishchilarning
umumiy soniga bevosita alogador korrelyatsiyasining zichligi magbul variantda
bo‘lishi borasida ijobiy xulosaga kelingan.

Tadgiqot natijalarining aprobatsiyasi. Ushbu tadgiqot natijalari 3 ta
respublika va 6 ta xalgaro ilmiy-amaliy konferensiyalarda muhokamadan o‘tkazilgan
hamda 1 ta hammualliflik asosida chop etilgan scopus magola ham mavjud.

Tadgiqot natijalarining e’lon qilinganligi. Dissertatsiya mavzusi bo‘yicha
jami 10 ta ilmiy ish, jumladan Oc‘zbekiston Respublikasi Oliy attestatsiya
komissiyasining doktorlik dissertatsiyalari asosiy ilmiy natijalarini chop etish tavsiya
etilgan ilmiy nashrlarda 3 ta ilmiy magola, jumladan 1 ta scopus bazasidagi xorijiy
jurnalda nashr etilgan.

Dissertasiyaning tuzilishi va hajmi. Dissertasiya kirish, 3 ta bob, xulosa,
foydalanilgan adabiyotlar ro‘yxati va ilovalardan tarkib topgan. Dissertasiya hajmi
150 betni tashkil etadi.
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DISSERTATSIYANING ASOSIY MAZMUNI

Kirish gismida dissertatsiya mavzusining dolzarbligi va zarurati asoslangan,
tadgiqotning magsad va vazifalari, obyekti va predmeti tavsiflangan, respublikada fan
va texnologiyalar rivojlanishining ustuvor yo‘nalishlariga mosligi ko‘rsatilgan,
tadgigotning ilmiy yangiligi va amaliy natijalari bayon etilgan, olingan natijalarning
nazariy va amaliy ahamiyati yoritib berilgan, tadgigot natijalarini amaliyotga joriy
etish, nashr etilgan ishlar va dissertatsiya tuzilishi bo‘yicha ma’lumotlar keltirilgan.

Dissertatsiyaning birinchi bobi “Sanoat korxonalarida investitsiya faoliyati
samaradorligini oshirishning nazariy va uslubiy asoslari” deb nomlangan bo‘lib,
bunda sanoat korxonalari investitsiyalarining mazmuni, funksiyalari, turlari, sanoat
korxonalari investitsiyalarining samaradorligini baholash yo‘nalishlari, ularning tasnifi
hamda uni baholash vositalari va usullari bayon gilingan.

Mamlakatda sanoat tarmog‘ining rivojlanishi iqtisodiy barqaqorlikni ta’minlash,
aholi turmush farovonligi darajasining o‘sishi, korxonalarning investitsiya faoliyatini
jadallashtirish, ishlab chigarishni modernizatsiya qilish, texnik va texnologik jihatdan
qayta qurollantirish, tarkibiy o‘zgarishlarni yanada chuqurlashtirish bilan belgilanadi.
Iqtisodiy muammolarning yechimini topishda sanoat tarmog‘i rivojlanishining asosiy
mezonlaridan biri sanaladi. Mamlakatning qgay darajada sanoatlashganligi uning
rivojlanish darajasi bilan belgilanadi. Shu sababli, sanoatlashtirish jarayonlariga jiddiy
¢’tibor qaratilmogda. Sanoatda mahsulotlar ishlab chiqarishning o‘sishi, igtisodiyotda
tarkibiy o‘zgarishlarni amalga oshirish va investitsiya resurslarini kiritishni talab etadi.

Har ganday holatda ham investorning asosiy maqgsadi investitsiya portfelini
boshqarishda daromadlilik, likvidlilik va risklar o‘rtasidagi muvozanatlikni saqlab
turishdan iborat.

Mamlakatimizda qgachonki  korxona operatsiyalarining  samaradorligini
ta’minlashga zarurat yuzaga kelsa, mutaxassislar mazkur ta’rifdan foydalanishlari
mumkin. Agar investitsiyalar samaradorligini ta’minlashni amalga oshirish zarurati
tug‘ilsa, u holda mazkur kategoriyani takomillashtirish zarur. Birinchidan, korxonaning
moliyaviy menejmenti doirasida investitsiyalarning samaradorligini ta’minlash pul
ogimlari bilan ifodalanadi. Bunda, investitsiya natijalarini “kirim” yoki “chigim”
tushunchalari orqali tavsiflash kerak bo‘ladi. Ikkinchidan, samara yoki samaradorlikka
berilgan ta’riflarda ijobiy yoki salbiy jihatlar tavsiflanadi.

Baholash darajasiga qgarab samaradorlikni ikkita turga ajratish mumkin.
Samaradorlikning birinchi turi xususiy samaradorlik bo‘lib, u alohida kompaniya
darajasida, ikkinchi turi jamoat samaradorligi bo‘lib, u jamiyat darajasida amalga
oshiriladi. Xususiy samaradorlik ikkiga bo‘linadi. Birinchi turi, tijorat samaradorligi
bo‘lib, u investitsiyalardan foyda olish magsadiga garatilgan samaradorlikdir. Ikkinchi
turi esa, notijorat samaradorlik bo‘lib, u investitsiyalardan foyda olishga
mo‘ljallanmagan samaradorlikdir.

ljtimoiy samaradorlikni davlat samaradorligi bilan mintagaviy samaradorlik
turlariga ajratish mumkin. Bunda, davlat samaradorligi butun milliy iqgtisodiyot
darajasida hisoblansa, mintagaviy samaradorlik iqgtisodiy subyektlar darajasida
baholanadi. Yangi metodologiyani ishlab chiqish uchun to‘plangan tajribani
umumlashtirish va investitsiyalar samaradorligini aniglash, nazariy va uslubiy
masalalar yechimini hal qilish kerak edi. Ulardan eng asosiylarini sanab o‘tamiz:
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sotsialistik ishlab chigarish sharoitida kapital qo‘yilmalar va yangi
texnologiyaning iqgtisodiy samaradorligining mohiyati, mehnat unumdorligi, giymat
>qonuni va qiymat kategoriyalarining o‘zaro bog*ligligi;

qo‘shimcha kapital qo‘yilmalarni qiyoslash, joriy xarajatlarni tejash, loyihaviy
yechimlar samaradorligini aniglash usullari;

qoplashdagi me’yoriy muddatlarni belgilash koeffitsiyentlarini aniglash usullari;

kapital qo‘yilmalarning maqsadli yo‘nalishlarini tanlashda vaqt omilining roli;

kapital qo‘yilmalar muddatlarining samaradorlikka ta’sirini aniglash usullari.

Amaliyotda har qanday korxona o‘z faoliyati (investitsiyalar)ni turli manbalar
hisobidan moliyalashtiradi. Korxona moliyaviy resurslardan foydalanganligi va
o‘zining iqtisodiy salohiyatini saqlab qolishi uchun to‘lov sifatida foiz, dividend,
mukofot va h.k. ko‘rinishdagi asoslangan xarajatlarni to‘lab berishni o‘z zimmasiga
oladi (1-jadval).

1-jadval
Asosiy kapitalga kiritilgan investitsiyalar tasnifi

Investitsiyalarning tasniflash belgilari Investitsiyalarning tasniflash guruhlari
Xorijiy investitsiyalar
Investorning o‘z mamalakatiga bog‘ligligi Milliy investitsiyalar

Avralash investitsiyalar
Davlat investitsiyalari

Investorning mulk shakliga bog‘ligligi Nodavlat investitsiyalar
Avralash investitsiyalar
Qisga muddatli

Investitsiyalarning muddatiga bog‘ligligi O‘rta muddatli

Uzog muddatli

O‘z mablag‘lari
Investitsiyalarning moliyalash manbalariga | Jalb gilingan mablag‘lar
bog‘ligligi Qarz mablag‘lari
Aralash mablag‘lar
Moliyaviy investitsiyalar

Investitsiyalarning obyektiga bog‘ligligi Real investitsiyalar

Intellektual investitsiyalar
Imkoniyatning investitsiya boshgaruv To‘g‘ridan-to‘g‘ri investitsiyalar
garorlarini gabul qilishga bog‘ligligi Bilvosita investitsiyalar

Investitsiyalarni goplash manbalari — foyda, jalb gilingan va
garz mablag‘lari  hisobidan  moliyalashgan  kapital
Xarajatlarni goplash manbalari bilan qo‘yilmalar.

bog‘ligligi Investitsiyalarni qoplash manbalari mahsulot tannarxiga
kiritilgan  joriy xarajatlar hisobidan moliyalashgan
investitsiyalar hisoblanadi.

Investitsiyalar samaradorligiga doir masalaning hajmiga ko‘ra hisoblash
ishlarini amalga oshirishda ma’lumotlar to‘plami yig‘iladi va ular qayta ishlanadi.
Xususan, tuzilgan maxsus matematik modellar asosida investitsiyalar samaradorligini
muvofiglashtirish uchun yaratilgan dasturlardan foydalaniladi.

Fikrimizcha, sanoat korxonalarida investitsiyalarning iqtisodiy samaradorligini
baholash mexanizmi 1-rasmda ko‘rsatilgan ko‘rsatkichlardan iborat bo‘lib, u o‘zaro
alogador ko‘rsatkichlarning birgalikda harakatlanishi, bir-birini to‘ldirishi, tizimning
yaxlitligini ta’minlashi, samaradorlik ko‘rsatkichlarining qay darajada ekanligini

> Tadgiqotlar asosida muallif ishlanmasi
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aniglash uchun xizmat qiladi. Rasmda ba’zi parametrlardan kirish parametrlari sifatida
Investitsiya jarayonlarini tahlil va prognoz qilish, ular bilan bog‘liq analitik masalalarni
yechish uchun foydalanish mumkin.

Masalaning tizimli tarkibi, axborot va mantiqiy alogadorlik qoidasiga
asoslangan holda qo‘yilgan masalaning yechimini axborot-kommunikatsiya
texnologiyalari yordamida tizimning kengaytirilgan sxemasi ishlab chiqildi
(1-rasm). Bu yerda ko‘rsatkichlar bo‘yicha muvozanatga erishilgandan keyin garor
qabul qiluvchi shaxs mugqobil variantlar bo‘yicha qabul qgilingan qarorlarni qiyosiy
baholaydi. Agar muqobil variantlardan biri garor gabul giluvchi shaxsni igtisodiy
jihatdan qoniqtirmasa, u holda qaror qabul giluvchi shaxs ma’lumotlar bazasiga yana
takroran murojaat giladi va modellarda axborotning yangi massivlaridan foydalanadi.

Qaror gabul giluvchi shaxs
(eksperimentator)

A 4 A 4 A
Jalb gilingan va garzga olingan
investisiyalarning muddati va Ma’lumotlar bazasi
miqdoriga ko‘ra mutanosibligi

| |
vy !

Korxonaning mahsulot ishlab Korxonaning investisiya
chigarish hajmini ekonometrik tahlil xavfsizligi ehtimolliligini
qgilish va prognoz gilish modeli baholashning alternativ modeli

vy v

Bir birlik o‘lchovida Uzog muddatli Investitsiyalar aylanmasi
sarflangan investitsiyadan  [¢ investitsiyalarga bo‘lgan talab va tarkibining bazaviy
olingan magbul samaradorlik va ularni magbul joylashtirish modeli

f f f
5 Y iy

Qabul gilingan garorlarni tahlil Ha | Olingan natijalarning mutanosibligi | yg¢q
gilish va baholash natijalari < va magbulligini tekshirish

Korxonaning investitsiya
faoliyatini tahlil gilish
algoritmlari

A 4

1-rasm. Sanoat korxonasi investitsiyalarining iqgtisodiy samaradorligini baholash mexanizmi®

Ushbu jarayon, hisob-kitobning qonigarli variantiga erishilgunga qadar
takrorlanadi. Ma’lumotlar bazasining tarkibi iqtisodiy shart-sharoitlarni hamda har bir
investitsiyaning tarkibini hisobga oluvchi kerakli ma’lumotlarni aks ettirish
Imkoniyatini ko‘zda tutadi. Shu o‘rinda, aytish joizki, investitsiyalar samaradorligi
tushunchasi, xususan, sanoat korxonalarida investitsiya faoliyati samaradorligi
tushunchasini nazariy jihatdan keltirish magsadga muvofiq. Bizningcha, “sanoat
korxonalarida investitsiya faoliyati samaradorligi” tushunchasining iqtisodiy
mazmuni korxonaning investitsiya loyihalari va moliyaviy resurslarini joylashtirish
orqali iqtisodiy o‘sishga erishish, ishlab chiqarish quvvatlarini oshirish va foyda

® Tadgiqotlar asosida muallif ishlanmasi
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darajasini ko‘tarish qobiliyatini korxonaning ragobatbardoshligini oshirish, igtisodiy
barqarorligini ta’minlash va uzoq muddatli rivojlanishni ta’minlash orqali ifodalash
ko‘p jihatdan maqgsadga muvofiq.

Xulosa sifatida aytishimiz mumkinki, sanoat korxonalarida investitsiyalarning
samaradorligini obyektiv baholash tamoyillari, vositalari va wusullari o‘zaro
alogadorlikda harakatlanishi tizimning yaxlitligini ta’minlaydi, ayrim vositalar va
usullarning takomillashuviga, shu bilan birga milliy iqtisodiyotning ijobiy
o‘zgarishiga sezilarli darajada ta’sir ko‘rsatadi.

Dissertatsiyaning  “Jizzax viloyati sanoat korxonalari investitsiya
faoliyatining rivojlanish holati va tendensiyalari” deb nomlangan ikkinchi bobida
Jizzax viloyati korxonalarining investitsiyalari muhiti, uning jozibadorligi hamda
sanoat korxonalaridagi investitsiyalar tarkibi, sanoat korxonalarida risklarni baholash
va boshqarish amaliyoti tadgiq etilgan.

Bozor igtisodiyoti sharoitida mamlakatda mavjud resurslarning turlari ganchalik
cheklanaversa, investitsiyalar hajmi va ular yo‘nalishlarining ahamiyati ham tobora
ortib boradi. Investitsiyalarning asosiy yo‘nalishlari va tarkibini asoslash
mahsulotlarni ishlab chiqgarish tarkibini belgilashning muhim omili bo‘lib
hisoblanadi. Ma’lumotlarga ko‘ra, 2017-yilga gadar Jizzax viloyati xo‘jalik
yurituvchi subyektlarining asosiy kapitaliga kiritilgan investitsiyalarning hajmi past
darajani tashkil etgan (2-jadval).

2-jadval
Moliyaviy manbalar bo‘yicha asosiy kapitalga kiritilgan investitsiyalar tarkibi,
mlird.so‘m
2020-2024-
Ko‘rsatkichlar 2020-y. | 2021-y. | 2022-y. | 2023-y. | 2024-y. yillarda
o‘sish, marta
Markazlashgan investitsiyalar — jami 1062,6 | 782,1 | 1286,9 | 1851,7 | 2013,3 1,9
Respublika budjeti mablag‘lari 876,9 645,4 | 1125,8 | 1334,7 | 1375,2 1,6
Suv ta’minoti va kanalizatsiya tizimlarini | g5 7 | 1357 | 1611 | 1852 | 1572 .08
rivojlantirish jamg‘armasi mablag‘lari
Markazlashmagan investitsiyalar - jami 11482,8 | 8451,5 | 9087,0 | 13119,1 | 21045,3 1,8
Korxona va tashkilotlar mablag‘lari 4404,7 | 3241,9 | 2568,6 | 1524,4 | 2683,7 -0,6
Aholi mablag‘lari 2166,6 | 1594,6 | 8955 | 1016,8 | 910,8 -0,4
Xorijiy investitsiyalar 3621,9 | 2665,7 | 4911,1 | 10247,3|17088,8 4,7
Bank kreditlari va garz mablag‘lari 1289,7 | 949,2 711,8 330,6 362,0 -0,3
Investitsiyalar - jami 12545,4 | 9233,6 | 10373,9| 17970,9 | 23058,6 1,8

2-jadval ma’lumotlarga ko‘ra, 2020-2024-yillarda Jizzax viloyatining
markazlashgan investitsiyalari — 1,9 martaga (951,1 mird. so‘mga), markazlashmagan
investitsiyalar — 1,8 martaga (9562,5 mlrd. so‘mga) ko‘paygan. Respublikadan
ajratilgan budjet mablag‘lari — 1,6 martaga (498,3 mird. so‘mga) ortgan, ammo suv
ta’minoti va kanalizatsiya tizimlarini rivojlantirish jamg‘armasi — 0,8 martaga
(28,5 mird. so‘mga) kamaygan. Markazlashmagan investitsiyalar manbaini korxona
va tashkilotlarning mablag‘lari, aholi mablag‘lari, xorijiy investitsiyalar, bank
kreditlari va garz mablag‘lari tashkil etadi. 2020 — 2024-yillarda korxona va
tashkilotlar mablag‘lari 0,6 martaga (1 721,0 mlrd.so‘mga), aholi mablag‘lari —

" Jizzax viloyati statistika boshqarmasi ma’lumotlari asosida tuzilgan.
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0,4 martaga (1 255,8 mlrd.so‘mga) kamaygan, xorijiy investitsiyalar — 4,7 martaga
(13 466,9 mlrd.so‘mga) ortgan, ammo bank kreditlari va qarz mablag‘lari —
0,3 martaga (927,7 mlrd. so‘mga) kamaygan. Ushbu mablag‘lar hududda mahsulot
ishlab chiqarish, xizmat ko‘rsatish va ishlar bajarish magsadida yo‘naltirilgan.

Investitsiyalarning samaradorligini baholash quyidagi masalalarning yechimini
topish asosida amalga oshiriladi:

1. Asosiy kapitalga kiritilgan investitsiyalarning alohida yo‘nalishlari bo‘yicha
yashirin imkoniyatlarni aniglash.

2. Asosiy kapitalga Kiritilgan investitsiyalar tarkibining mugobil variantlarini
ishlab chiqgish.

3. Asosiy kapitalning investitsiyalarga bo‘lgan talabini ishlab chiqish va
baholash.

4. Investitsiyalar natijadorligi bilan ularning darajasiga ta’sir qiluvchi omillarni
aniglash.

5. Investitsiyalarni magsadli yo‘nalishlarga tagsimlash va ulardan foydalanish
imkoniyatlarini ishlab topish.

6. Igtisodiy—matematik  instrumentlar asosida investitsiya  resurslaridan
foydalanish bilan bog‘liq bo‘lgan garorlarni gabul qilish uchun real tahlillar asosini
shakllantirish.

7. Investitsiyalar tarkibini shakllantirish va optimal tagsimlash bo‘yicha
prognozli hisob-kitoblarni ishlab chigish uchun zaruriy dastaklar yaratish.

8. Investitsiyalar tarkibini shakllantirish va optimal tagsimlash zaxiralarining
samarali variantlarini aniglash va taklif gilish.

3-jadval
Jizzax viloyati shahar va tumanlarida sanoat korxonalarining
mahsulot ishlab chigarish hajmi, mird. so‘m®
2020-2024-
Ko‘rsatkichlar 2020-y. | 2021-y. | 2022-y. | 2023-y. | 2024-y. yillarda
o‘sish, marta

Sanoat ~ mahsulotlarini “ishlab | 4geq 1 | 58738 | 8731,8 | 11402,0 | 191973 4,2
chiqarish hajmi, mlrd. so‘m

Jizzax shahri 2102,8 | 2233,7 | 27742 | 3862,0 | 65025 31
Arnasoy tumani 146,5 208,4 238,0 2454 413,3 2,8
Baxmal tumani 71,3 86,2 96,6 88,0 148,2 2,1
G¢allaorol tumani 137,4 | 1499 | 12319 | 2353,5 | 39625 28,8
Sharof Rashidov tumani 2734 | 3565 | 4146 | 592,6 997,7 3,6
Do‘stlik tumani 531,0 | 751,7 | 8236 | 861,7 | 14508 2,7
Zomin tumani 2996 | 3183 | 3459 | 6533 | 1099,9 3,7
Zarbdor tumani 207,9 | 2016 | 3623 | 3258 548,5 2,6
Zafarobod tumani 158,9 | 479,7 | 13381 | 1102,0 | 18554 11,7
Mirzacho‘l tumani 69,0 | 1648 | 1810 1471 247,7 3,6
Paxtakor tumani 3795 | 4872 | 5349 | 6045 | 1017,8 2,7
Forish tumani 1552 | 292,8 | 3486 | 5264 886,3 5,7
Yangiobod tumani 53,6 93,2 421 39,6 66,7 1,2

8 Jizzax viloyati statistika boshqarmasi ma’lumotlari asosida tuzilgan.
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Tadgiqot davomida amalga oshirilgan tahlillar natijasida ko‘rishimiz mumkinki,
viloyatning hududlari kesimida sanoat mahsulotlari ishlab chigarish hajmi
2019-2023-yillarda G-‘allaorol tumanida (28,8 marta), Zafarobod tumanida
(11,7 marta), Paxtakor tumanida (2,7 marta), Forish tumanida (5,7 marta), Zomin
tumanida (3,7 marta), Sharof Rashidov tumanida (3,6 marta) o‘sish tendensiyasiga
ega. Eng yuqori o°sish sur’ati Gallaorol tumani hissasiga to‘g‘ri keladi (3-jadval).

Sanoat korxonalari investitsiyalarining iqtisodiy samaradorlik ko‘rsatkichlari
ularning debitorlik va kreditorlik qarzlari bilan o‘zaro bog‘liq. Debitorlik va
kreditorlik garzlari korxona investitsiyalarining iqtisodiy samaradorlik ko‘rsatkichlari
o‘sishiga jiddiy ta’sir ko‘rsatadi.

Sanoat korxonalari investitsiyalarining iqtisodiy samaradorlik ko‘rsatkichlari
ularning debitorlik va kreditorlik qarzlari bilan o‘zaro bog‘liq. Debitorlik va
kreditorlik qarzlari korxona investitsiyalarining iqtisodiy samaradorlik ko‘rsatkichlari
o‘sishiga jiddiy ta’sir ko‘rsatadi.

Shuningdek, tadgigotimiz davomida sanoat korxonalari investitsiyalarining
igtisodiy samaradorlik ko‘rsatkichlari dinamikasi tahlili ham amalga oshirildi
(4-jadval).

4-jadval
Sanoat korxonalari investitsiyalarining iqtisodiy samaradorlik ko‘rsatkichlari
dinamikasi, mird.so‘m’

2020-2024-
Ko‘rsatkichlar 2020y | 2021y. | 2022y, | 2023y. | 2024, | Yiarda
marte;
Investitsiyalar hajmi — jami 4059,4 7173,4 5392,4 5643,5 | 10891,9 2,7
Sanoat mahsulotlarini realizatsiya | - geas 1 | 78738 | g731,8 | 11402,0 | 191973 3.4
gilishdan kelib tushgan jami tushum
Sanoat tarmog‘i foydasi 64,8 56,9 460,3 433,6 742,2 11,5
Sanoat mahsuloti birligini ishlab
chigarishga sarflangan investitsi- 0,73 0,73 0,62 0,49 0,58 -0,8
yalar
Sanoat mahsuloti birligiga sarf
gilingan investitsiyalardan olingan 1,38 1,09 1,62 2,02 1,76 1,3
daromad
Rentabellik darajasi, % 1,60 0,79 8,54 7,68 6,81 4,3

4-jadval ma’lumotlariga ko‘ra, 2019-2023-yillarda Jizzax viloyati sanoat
korxonalarining mahsulotlarini  realizatsiya qilishdan kelib tushgan tushum
5586,1 mlrd. so‘mdan 19197,3 mird. so‘mga, sanoat foydasi 64,8 mird. so‘mdan
742,1 mlrd. so‘mga ko‘payganligini ko‘rish mumkin. Sanoat mahsulotlari birligini
ishlab chigarishda sarf gilingan investitsiyalar mos ravishda 0,73; 0,62; 0,49;
0,68 miqdorni, sarf gilingan investitsiyalar birligidan olingan daromad esa mos
ravishda 1,38; 1,09; 1,62, 2,02; 1,76 miqgdorni tashkil etgan. Bu davr ichida sanoat
korxonalarining rentabellik darajasi esa 1,60; 0,79; 8,54; 7,68; 6,81 foizni tashkil
etgan. Ma’lumotlar tahliliga ko‘ra, investitsiyalardan samarali foydalanishdan olingan

% Jizzax viloyati statistika boshqarmasi ma’lumotlari asosida tuzilgan.
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foyda qariyb 11,5 barobarga, rentabellik darajasi 1,6 foizdan 6,81 foizgacha yoki
4,3 martaga ko‘paygan.

So’nggi Yillarda olib borilgan igtisodiy islohotlar natijasida Jizzax viloyati
sanoat korxonalarining asosiy kapitaliga Kkiritilgan investitsiyalar hajmi keskin
ko‘paygan. Kiritilgan investitsiyalarning asosiy qismi kapitalni tiklash va to‘ldirishga
sarflangan. Asosiy kapitalga Kkiritilgan investitsiyalar asosan, tog‘-kon sanoatini,
ishlab chigarish sanoatini, elektr, gaz, bug® bilan ta’minlash va havoni
konditsiyalashni, suv bilan ta’minlash, kanalizatsiya tizimi va utilizatsiya qilishni
rivojlantirishga  yo‘naltirilgan. Biroq, bu sohaga yo‘naltirilayotgan joriy
sarmoyalarning hajmi yetarli darajada emas. Har yili sanoat korxonalarining ishlab
chigarishdan chigib borayotgan asosiy fondlarni yangilashga ehtiyoj bor. Sanoat
korxonalarida asosiy fondlarning faol gismi birinchi navbatda yangilanishi zarur.
Ularning solishtirma og‘irligi asosiy fondlardan foydalanish samaradorligiga ta’sir
ko‘rsatadi.

Dissertatsiyaning uchinchi bobi “Sanoat korxonalarida investitsiyalarning
samaradorligini oshirishning ustuvor yo‘nalishlari” deb nomlanib, bunda sanoat
mahsulotlarini ishlab chigarishga ta’sir etuvchi omillarning ekonometrik tahlili,
sanoat korxonalarining investitsiya resurslari aylanmasi va tarkibini optimallash
uslublarini tadbiq etish asosida sanoat korxonalarining investitsiya xavfsizligini
baholashning konseptual modeli taklif etilgan.

Bozor iqtisodiyoti sharoitida o‘rta va uzoq muddatli istigbolda investitsiya
siyosatini takomillashtirish muhim ahamiyat kasb etadi, chunki korxonalarning ishlab
chigarish moddiy-texnik ta’minoti, ichki va tashqi bozordagi raqobatbardoshliklar
ularning samaradorligiga ta’sir ko‘rsatadi. Sanoat korxonalari investitsiya
siyosatining strategik maqsadi va yo‘nalishlarini belgilovchi omillardan biri — asosiy
kapitalga kiritilgan investitsiyalar hisoblanadi.

Hozirgi sharoitda asosiy vositalarni yangilash, shuningdek, asosiy kapitalga
yo‘naltirilayotgan investitsiya resurslarining aylanmasi va tarkibini optimallashtirish
masalasi dolzarb ahamiyat kasb etmoqda. Ushbu muammoni hal etish esa zamonaviy
uslubiy yondashuvlar asosida yechim topishni talab etmoqda.

Investitsiyalarning samaradorligini oshirish yo‘llarini asoslab berish uchun
modellarni boshgarishda investitsiyalarning tarkibi, investitsiyalar tarkibining
unumdorlik dinamikasi, tarkibiy guruhlar bo‘yicha investitsiyalar hajmini
mustahkamlashning maksimal yoki minimal darajadagi chegarasi, investitsiyalarning
birlik o‘lchovidagi narx dinamikasi, investitsiyalarning birlik o‘lchovidagi tannarx
dinamikasi, shakllangan manbalar guruhi bo‘yicha hisobdan chigarilgan va aylanma
natijasida yangidan yaratilgan investitsiyalar ulushi, jalb gilingan va garzga olingan
Investitsiyalarni xarakterlovchi ma’lumotlar, korxonadagi mavjud investitsiyalar
hajmi, mahsulot ishlab chigarish uchun sarf gilingan mehnat xarajatlari me’yori va
boshga parametrlardan foydalaniladi.

Shunga ko‘ra, 5-jadvalda “Do‘stlikdon mahsulotlari” AJ investitsiyalari
aylanmasi va tarkibini hisoblashning modellari hamda algoritmlarining parametrlarini
tavsiflovchi ma’lumotlar ko‘rsatilgan. Ushbu jadvaldagi ma’lumotlarga ko‘ra,
korxonaning yil boshidagi investitsiyalari hajmi 193357805 ming so‘mni, shundan
172620180 ming so‘mi yoki 89,28%i qisqa muddatli investitsiyalar, 20737625 ming
so‘mi yoki 10,72% uzoq muddatli investitsiyalarni tashkil etadi.
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5-jadval
“Do‘stlikdon mahsulotlari” AJ ning investitsiyalari aylanmasi
va tarkibining hisob-kitobi®

Ko‘rsatkichlar _Qisqa muddatli _Uzoq muddatli Jami
ming so‘m % ming so‘m %

Yil boshiga goldig 172620180 ;%,‘2‘—; 20737625 ?éﬁg 193;%?55805
Kirim:
o‘z mablag*lar manbai 2955948 5%,77% 2685174 467’,7650 56;"%%122
jalb gilingan mablag*lar 271890 4%% 298110 5%% 570(”%
qarz mablag*lar 204231355 S%;—(Z) 16082944 47(?’3%9 22%322599
boshga kirim gilingan mablag*lar 16656 901—'%10 1468 %’% %
Jami 380096029 9%2 39805321 9;%0 T
Chigim:
g;{:;rll;g?larkapitalga yo‘naltirilgan 151394237 g_g:% 19094769 1711,é007 17%@&133?806
?I?;)sgg‘lalsapitalga yo‘naltirilgan 421941 %% 5875691 9231’,3807 623?’716532
boshga chigim gilingan mablag‘lar | 20970689 %,% 1898110 ;:gg szf%gg
Jami 172786867 8%4 26868570 13?22 BT
Yil oxiriga qoldig 207300162 8%8 12936751 1%2 2202 0913
O¢rtacha yillik mablag‘lar 189964671 3%,% 16837188 13?1’}15 200000

Xuddi shu kabi hisob-kitoblarni oz mablag‘lari manbai hamda kirim qilingan
boshqa mablag‘larda ham kuzatish mumkin. Investitsiyalarning Kkirim gismida
ko‘rinadiki, ularning aylanmasi bo‘yicha barcha guruhlarda qisqa muddatli
investitsiyalar hajmi yirik miqdorni tashki giladi. Investitsiyalarning chigim gismida
esa aksincha, ularning kamayish holatini kuzatish mumkin. Yil oxirida investitsiyalar
mos ravishda 220245913 ming so‘mni, shundan qisqa muddatli investitsiyalar
207309162 ming so‘mni yoki 87,18 %ni, uzoq muddatli investitsiyalar 12936751
ming so‘mni yoki 12,82 %ni tashkil etadi.

Qisga muddatli va uzog muddatli investitsiyalar tarkibi va ular manbalarining
o‘zgarish dinamikasi korxonaning yil boshi va oxiridagi investitsiyalar o‘rtasidagi
fargni o‘rtacha yillik investitsiyalar kabi aniglaydi. Jadvalda korxonaning o‘rtacha
yillik investitsiyalari yil oxiridagi investitsiyalar hajmiga nisbatan 4,68 %ga ko‘p

19 «Do‘stlikdon mahsulotlari” AJning moliyaviy va statistik ma’lumotlari asosida tuzilgan.
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bo‘lsa, uzoq muddatli investitsiyalar 4,68 %ga kam ekanligini kuzatish mumkin.
“Do‘stlikdon mahsulotlari”  AJ mavjud imkoniyatdan foydalangan holda
investitsiyalar hajmini ko‘paytirmoqda (6-jadval).
6-jadval
“Do‘stlikdon mahsulotlari” AJ korxonasida mahsulot ishlab chigarish
samaradorligining muqobil variantlari*

. Modellar boyicha hisob-kitob | ' 12diqatga nisbatan
Ko‘rsatkichlar Hagiqatda, variantlari, ming so‘m hl?Ob_klt.Ob
ming so‘m ' variantlari, %
1 2 3 1 2 3

Sof foyda 3036667 3155097 3240124 | 3264417 | 103,9 | 106,7 | 107,5
f::r?fuﬁg:ﬁ“” 1640227 | 1699275 | 1717318 | 1735360 | 103,6 | 1047 | 1058
omuxta yem 557638 578828 576040 574925 103,8 | 103,3 | 103,1
sara urug‘lar 838802 863127 861450 859772 102,9 | 102,7 | 102,5
Sof foyda bo‘yicha

rentabellik, % 2,52 2,62 2,69 2,71 103,9 | 106,7 | 107,5

Investitsiyalar  miqdorining ko‘payishiga ishlab chiqarish  jarayonini
faollashtirish, investitsiyalarning tarkibiy guruhini yaxshilash, investitsiyalar hajmini
oshirish orqali mahsulot ishlab chigarish hajmi ko‘paytiriladi va iqtisodiy
samaradorlikka erishiladi.

6-jadvalda keltirilgan iqtisodiy ko‘rsatkichlarning hisob-kitob natijalari
2024-yildagi haqiqiy ma’lumotlar bilan qiyosiy baholangan. Tavsiya etilgan uslubiy
yondashuvlar, tuzilgan modellar va algoritmlar yordamida investitsiyalar
samaradorligining oshishini kuzatish mumkin. Korxonada investitsiyalarning tarkibiy
manbalari va salohiyatidan agl-idrokka asoslangan holda foydalanish, zaxiralarni
izlab topish iqtisodiy samaradorlikka erishish mumkinligini ko‘rsatmoqda.

7-jadval
Sanoat korxonlari investitsiya xavfsizligi ehtimolligining giymatlarini baholash

Ne Amallar ketma-ketligining asosiy mazmuni

R tasodifiy migdorning aproksimatsiyasi uchun y R=a +bt tenglamaning a va b
koeffisiyentlari aniglanadi

R tasodifiy miqgdor bo‘yicha o‘rtacha kvadratik chetlanish (o) giymati aniglanadi

Ko‘p omilli korrelyatsiya koeffisiyenti (_m) aniglanadi

Oc‘rtacha kvadaratik chetlanishning prognoz qiymati (o_pr) aniglanadi

Laplasning ehtimollik integrali bo‘yicha normal tagsimot funksiyasi argumentining giymati

1

2

3

4 | Yagin joriy muddatda R tasodifiy migdorning prognoz giymati (R_pr) aniglanadi
5

6 X .

(s) aniglanadi

7 Yagin joriy muddatda sanoat korxonasining igtisodiy xavfsizligi ehtimolligi qiymatlari (p)
aniglanadi

So‘ngi yillarda mamlakatimiz hududida joylashgan ayrim xo‘jalik yurituvchi
subyektlar ichki va tashqi muhitlarning salbiy ta’sirida muayyan turdagi tahdidlarga
duch kelmoqda. Ular amaliyotda ichki va tashqi ta’sirlarga nisbatan ham zaif, ham

1 «Do‘stlikdon mahsulotlari” AJning moliyaviy va statistik ma’lumotlari asosida tuzilgan.
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sezgir bo‘lib qolmoqgda. Bu holat, xo‘jalik yurituvchi subyektlarning makro, mezo va
mikro darajada yuzaga keladigan davomli tahdidlarning oldini olish mexanizmini
ishlab chigishga tayyor turishini tagozo etadi.

Shu magsadda, ehtimollar nazariyasi va matematik statistika manbalari
yordamida tasodifiy (igtisodiy) omillarning ta’sirini hisobga olgan holda sanoat
korxonalari investitsiyaviy faoliyatining iqtisodiy  xavfsizligi ehtimolligini
baholashning konseptual modeli ishlab chiqildi.

Korxonaning iqtisodiy xavfsizligi ichki iqtisodiy tahdidlar ta’siri bilan bevosita
bog‘lig. Uning iqtisodiy xavfsizligi ehtimolligini tartibga solish uchun quyidagi
ketma-ketlikdagi algoritmlardan foydalaniladi:

R tasodifiy migdorning aproksimatsiyasi uchun yz=a +bt tenglamaning a va b
koeffisiyentlari aniglanadi;

R tasodifiy migdor bo‘yicha o‘rtacha kvadratik chetlanish (o) qiymati
aniglanadi.

Ko‘p omilli korrelyatsiya koeffisiyenti (r;,,) aniglanadi;

Kelgusi o‘n ikki oy davomida R tasodifiy migdorning prognoz giymati (R, ,)
aniglanadi;

O‘rtacha kvadaratik chetlanishning prognoz giymati (o, ,) aniglanadi;

Laplasning ehtimollik integrali bo‘yicha normal tagsimot funksiyasi
argumentining giymati (s) aniglanadi;

Kelgusi o‘n ikki oy davomida sanoat korxonasining iqtisodiy xavfsizligi
ehtimolligi giymatlari (p) aniglanadi.

8-jadvalda ko‘rsatilgan tasodifiy miqdorlarni aniglash uchun yuqorida e’tirof
etilgan algoritmlardan foydalaniladi. (12) formula bo‘yicha korxonaning iqtisodiy
xavfsizligi ehtimolligi giymatlari (p) har bir sanoat korxonasi uchun alohida hisoblab
topiladi.

8-jadval
Sanoat korxonalarining investitsiya xavfsizligini ta’minlash ehtimolligini
. 12
aniglash

5 s S s S cs._\f\t.’f =8 — & =_ § s 2 _‘gg

X . £ .= £ .= e | €6 23 | =88 | 3= ==

o £ L = L= e C .= =g 5 S.—o c .- T =

o 22 | 22 | £35§5 |38 395 | Y98 | £ | E¢

B < S & S & 6S% | £5 7| €5E uME_E I3 2 £

2 =S FSs 2 |82 > | =2 | Wwg

s a a G X X o o ©

()]
1 korxona a, b, oy T Rnp, Onp 51 Wy
2 korxona a, b, o, Ty Ry, Onp., S, W,
3 korxona as b, 03 T3 Rup , Onp , S3 w3
4 korxona a, b, 04 T Rnp, Onp, Sy Wy
n korxona a, b, On T Rup , Onp, Sn wp

9-jadvalda sanoat korxonalarining iqtisodiy xavfsizligi ehtimolligi giymati (p)
96% -100% oraligda ishonchli korxonalar; 90%-0,95% oraliqgda qonigarli

12 Tadgiqotlar asosida muallif ishlanmasi
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korxonalar; 90% dan past oraliqda kritik holatdagi korxonalar sifatida baholanadi.
Bunda, garor gabul giluvchi shaxs alternativ variantlar asosida erishilgan natijalarni
tagqoslab baholaydi. Erishilgan natijalar ganoatlantirilmasa, ma’lumotlar bazasiga
yangi massivli axborotlar kiritiladi. Bu jarayon qaror gabul giluvchi shaxs ijobiy
natijaga erishgunga gadar takrorlanaveradi.

9-jadval

Jizzax viloyatidagi sanoat korxonalarida investitsiya xavfsizligining ehtimollik
qiymati bo‘yicha reytingi®

Korxona . Xavfsizlik ehtimoli
reytingi Korxona nomi r@<P <o) %
1-0°rin Huaxin cement Jizzakh MCHJ 0,999997 99,99
2-0‘rin | Jizzakh cement plant MCHJ 0,999893 99,99
3-o‘rin | Janubiy kon boshgarmasi 0,998578 99,99
4-0°rin Dal Texnik Zomin Cement and lime MCHJ 0,998163 99,99
5-0°rin G’allaorol Kaliy Fosfat MCHJ 0,997164 99,99
6-0°rin G’allaorol Magistral Gaz Quvurlari boshgarmasi 0,916459 91,65
7-0rin Mingyuan Silu Industry MCHJ 0,916432 91,64
8-o‘rin | ADM Jizzakh MCHJ 0,901129 90,11
9-0°rin Mirzacho’l chemical factory MCHJ 0,821768 82,18
10-o‘rin | Jizzax plastmassa zavodi MCHJ 0,819997 82,00

10-jadvaldagi ma’lumotlarga ko‘ra, Huaxin cement Jizzakh MCNJ, Jizzakh
cement plant MCNJ, Janubiy kon boshgarmasi, Dal Texnik Zomin Cement and lime
MCHJ, G-allaorol Kaliy Fosfat MCHJ kabi korxonalar — reytingi yugori ishonchli
korxonalar; G*allaorol Magistral Gaz Quvurlari boshgarmasi, Mingyuan Silu Industry
MCHJ, ADM lJizzakh MCHJ kabi korxonalar — reytingi o‘rtacha qoniqarli
korxonalar, Mirzacho‘l chemical factory MCHJ, Jizzax plastmassa zavodi MCHJ
korxonalar — reytingi shubha uyg‘otadigan (kritik holatdagi) korxonalar ekanligini
e’tirof etish joiz. Demak, ushbu usul joriy davr va igstigbolda sanoat korxonalari
investitsiyaviy faoliyatining iqtisodiy xavfsizligini prognoz qilish uchun vosita
sifatida xizmat giladi.

Har bir model va algoritmlarni amalga oshirish natijasida masalaning chigish
parametrlari shakllanadi. Ushbu parametrlardan ba’zi birlari hisoblashning keyingi
bosgichlarda prognozli va analitik masalalarning magbul yechimini topish uchun
Kirish parametrlari sifatida foydalaniladi. Shu sababli, masalaning tizimli axborot va
mantiqiy aloqalar qoidasiga asoslanib, qo‘yilgan masalaning yechimlarini kompyuter
dasturiy ta’minoti yordamida baholashning mexanizmi ishlab chiqildi (2-rasm).

Barcha ko‘rsatkichlar bo‘yicha mutanosiblikka erishilgandan so‘ng, qaror gabul
qiluvchi shaxs muqobil variantlar bo‘yicha gabul qilingan garor natijalarini qiyosiy
baholaydi. Agar hosil bo‘lgan muqobil variantlardan birortasining natijasi
ganoatlantirmasa, u holda garor gabul giluvchi shaxs ma’lumotlar bazasiga yana
takroriy murojaat giladi.

13 Tadgiqotlar asosida muallif ishlanmasi
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Qaror gabul giluvchi

shaxs
v | '
O‘rtacha kvadratik Chizigli tenglamaning Ma’lumotlar
chetlanish giymatini koeffitsiyentlarini aniglash algoritmi bazasi
aniglash algoritmi —
A\ 4 * *
Tasodifiy migdorning Ko‘p omillik korrelyatsiya
prognoz giymatini aniglash koeffitsiyentini aniglash
algoritmi algoritmi
I I
+ + A\ 4
O‘rtacha kvadaratik Korxonaning igtisodiy Normal tagsimot
chetlanishning prognoz | xavfsizligi entimolligi l«—| funksiyasi argumenti-
giymati aniglash giymatini aniglash ning giymatini aniglash
algoritmi algoritmi algoritmi
f f
A 4 A 4 A 4
Qabul gilingan qarorni | Ha N L Yo'q
tahlil gilish va baholash [ Natijalar mutanosibligi va N

natijalari optimalligini tekshirish

2-rasm. Sanoat korxonalari investitsiya faoliyatining iqtisodiy xavfsizligini
baholash mexanizmi**

Sanoat korxonalarining iqtisodiy xavfsizlik tahlil natijalari shuni ko‘rsatadiki,
go‘yilgan masalaning modeli va algoritmlarini yaratish, ularni amaliyotda realizatsiya
qilish prinsipial jithatdan muhim ahamiyatga ega. Shu sababli “bosh ofis — korxona”
tizimida sanoat korxonalarining igtisodiy xavfsizligini hisobga olgan holda, ularning
istigbolli faoliyat yuritish bilan bog‘liq bo‘lgan model va algoritmlarni yaratishga
ko‘pchilik shaxslarning qiziqishlari bor.

Aytish joizki, ilmiy tadgigotlar bilan bir gatorda, mamlakatimizning iqgtisodiy
me’yoriy-huquqiy hujjatlaridagi rasmiy yondashuvlar sanoat korxonasi tomonidan un
va omuxta yem mahsulotlarini ishlab chigarish manbaini mustahkamlashda muhim
o‘rin tutadi.

Mavjud tizimda omillarni to‘g‘ri tanlab olish hamda ularning o°zaro bir-biriga
ta’sirini aniqlash uchun erkli prognoz ko‘rsatkichlarining texnologik modelini ishlab
chigish zarur. Muayyan uslubiy qoidalar asosida biz prognoz ko‘rsatkichlari bilan
erkli o‘zgaruvchilarning ta’siri hamda investitsiyalar tarkibini sifat jihatdan
yangilashning o‘ziga xos xususiyatlari ularning ulushi bilan bog‘liq innovatsion
texnologik modelni taklif gilamiz. Innovatsion texnologik modelda aks ettirilgan
yo‘nalishlar (un va omuxta yem mahsulotlarini ishlab chiqarish) bir-biridan
farglanadi.

4 Tadgiqotlar asosida muallif ishlanmasi
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3-rasm. Sanoat mahsulotlarini ishlab chlqarlsh va realizatsiya qI|ISh Jarayonlarml prognoz
gilishning innovatsion texnologik modeli*

Izoh: 1-3-tarkibiy guruhi bo‘yicha un mahsulotiga yo‘naltirilgan investitsiyalar miqdori; 4-6-tarkibiy guruhi
bo‘yicha omuxta yem mahsulot turiga yo‘naltirilgan investitsiyalar miqdori; 7-9 —ishlab chigarilgan omuxta yem
mahsulot miqdori; 10-12-ishlab chigarilgan un mahsuloti migdori; 13-14-korxonada mahsulotlarning ishlab chigarish
hajmi; 15-16 - mahsulotlarni sotish migdori; 17-18 - marketing kanallari bo‘yicha mahsulotarni sotish narxi; 19-20-joriy
davrdagi narxda ishlab chigarilgan mahsulotlarning tovar ko‘rinishidagi giymati; 21 - joriy davrdagi narxda sotiladigan
mahsulotlari narxi; 22-27 - mahsulot turlari bo‘yicha mahsulotlar tannarxi ; 28-29 - sotiladigan mahsulotlarning
umumiy giymai; 30 - foyda; 31-rentabellik darajasi; 32-xom ashyo xarajatlari me’yori; 33 - xom ashyolarga bo‘lgan
ehtiyoj.

3-rasmdan ko‘rinib turibdiki, boshqaruvning har bir bo‘g‘inida omillar bir
nechta guruhga ajratiladi: investitsiya guruhi, xomashyolar bilan ta’minlash,
investitsiya tarkibini sifat jihatdan yangilash guruhi hamda tashkiliy va iqtisodiy
omillar guruhi va boshqalar.

Bugungi kunda, sanoat mahsulotlarini ishlab chiqarish sur’atining qay darajada
bo‘lishi asosiy va aylanma kapitalga Kiritilgan investitsiyalar hamda sanoat
korxonasidagi ishchilarning umumiy soniga bevosita bog‘lig. Shuni hisobga olgan
holda, ular o‘rtasidagi bog‘liqlik darajasini aniglashda Kobba—Duglasning ishlab
chigarish funksiyasi usulidan foydalanib, sanoat mahsulotlarini ishlab chigarish
sur’atining istigbolli davrga mo‘ljallangan ilmiy prognozi ishlab chigiladi.

Dastlab, “Do‘stlik don mahsulotlari” aksiyadorlik jamiyati, so‘ngra Jizzax
viloyati sanoat mahsulotlari ishlab chigarish hajmini baholash bo‘yicha tadqiqot
natijalarini keltiramiz,

“Do‘stlik don mahsulotlari” AJda sanoat mahsulotlarini ishlab chigarishni
baholash. Kobba—Duglasning ishlab chigarish funksiyasi quyidagi ko‘rinishga ega:

Y = apK%L% (1)

bu yerda: Y — mahsulot ishlab chigarish hajmi; K — investitsiyalar; L — asosiy ishlab
chigarish fondlari.

Kobba—-Duglasning ishlab chigarish funksiyasini tuzishda a,, a,, a, parametrlar
eng kichik kvadratlar usuli yordamida regressiya tahlili orgali chizigli tenglama
ko‘rinishiga keltiriladi. Buning uchun, dastlab, ushbu funksiyani logarifmlashning

15 Tadgiqotlar asosida muallif ishlanmasi
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xususiyatlaridan kelib chigqan holda quyidagi ko‘p omilli chiziqli regressiya
ko‘rinishga keltiriladi:
Ln(Y) = Ln(ay) + a;Ln(K) + a,Ln(L) yoki @)
Y’ = ao + alK, + azL,
Tadgigotimizda Kobba—Duglasning ishlab chigarish funksiyasi usuli yordamida
2011- 2023-yillar davrida “Do‘stlik don mahsulotlari” Alda un va omuxta yem

mahsulotlari ishlab chigarish hajmini baholash uchun ular bilan bog‘liglikdagi
omillarning o‘zgarish dinamikasidan foydalandik (10-jadval).

10-jadval
1®Un mahsulotini ishlab chiqgarish hajmiga ta’sir etuvchi omillarning o‘zgarish
dinamikasi

Yil Un mahsuloti hajmi, () Invetisiyalar, (K) ASOSnyIgglolail,)(CSqarISh
ming so‘m Ln(Y) ming so‘m Ln (Xy) ming so‘m Ln (xp)

2011-y. 57909487 17,874 45731077 17,874 45920291 17,642
2012-y. 56997084 17,859 45010553 17,859 45196786 17,627
2013-y. 59495393 17,901 48364308 17,901 45920291 17,642
2014-y. 60304560 17,915 47582136 17,915 43992023 17,600
2015-y. 59824732 17,907 47183547 17,907 43401737 17,586
2016-y. 61956058 17,942 49905203 17,942 43749844 17,594
2017-y. 65451199 17,997 51577405 17,997 42244822 17,559
2018-y. 64072091 17,976 48423904 17,976 39988919 17,504
2019-y. 67243643 18,024 52598540 18,024 40849653 17,525
2020-y. 65394783 17,996 49381705 17,996 39722976 17,497
2021-y. 69085175 18,051 54349907 18,051 40023417 17,505
2022-y. 70012188 18,064 52810800 18,064 45185203 17,626
2023-y. 70921646 18,077 53496812 18,077 47402173 17,674

10-jadvaldagi ma’lumotlar asosida dastlab un mahsulotini ishlab chigarish
hajmiga ta’sir etuvchi investitsiyalar bilan asosiy ishlab chiqarish fondlari omillari
o‘rtasidagi bog‘liglik tendensiyasini aniqlash uchun tanlab olingan omillar bir xil
o‘lchamdagi miqdorlar (logarifm) ko‘rinishiga keltirildi, ya’ni

Ln(Y) = 0,3572 + 1,1310Ln(K) — 0,0594Ln(L)yoki 3)
Y'=0,3572 + 1,1310K' — 0,0594L'

Endi (3) ko‘rinishdagi chizigli regressiya tenglamasi Kobba—Duglasning ishlab
chigarish funksiyasi ko‘rinishiga keltiriladi:

Y = 0,3572 K11310 [ 70,0594 @)

Tadqiqotimizda ishlab chiqilgan tenglamaga ko‘ra, boshqa omillar o‘zgarmas
bo‘lgan sharoitda un mahsulotlari hajmining o‘zgarishiga ta’sir qiluvchi omillar —
investitsiyalarning bir birlikka ko‘payishi korxonada un mahsuloti hajmining
1,1309 birlikka ko‘payishiga, asosiy ishlab chiqgarish fondlarining bir birlikka ko‘payishi
un mahsulotlari hajmining 0,0594 birlikka ortishiga olib kelishi aniglandi.

“Do‘stlik don mahsulotlari” aksiyadorlik jamiyatida un mahsuloti ishlab
chigarish hajmi hamda unga ta’sir etuvchi ekzogen omillar o‘rtasidagi umumiy

'® Tadgiqotlar asosida muallif ishlanmasi
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regression alogadorlik qonuniyatini aniqlashda amalga oshirilgan tahlillar natijasida
korrelyatsiya koeffitsiyenti R?=0,9474 ga, normallashtirilgan korrelyatsiya
koeffitsiyenti R? = 0,8770ga mos ravishda teng ekanligi aniglandi. Bu migdor
natijjaviy funksiya bilan unga ta’sir etuvchi omillar o‘rtasida yuqori darajadagi
bog‘liglikka ega ekanligini, standart xatolik juda ham past bo‘lgan holda ¢ = 0,14ga
tengligini ko‘rsatdi.

Kobba—Duglasning ishlab chigarish funksiyasi yordamida ishlab chigarish
funksiyasi bilan omillarning vagtga nisbatan Jizzax viloyatida sanoat mahsulotlari
hajmining ko‘p omilli prognoz natijalari retrospektiv ko‘rsatkichlarga asoslangan
holda ishlab chiqildi (11-jadval).

11-jadval
18Jizzax viloyati sanoat mahsulotlarining retrospektiv va prognoz
ko‘rsatkichlari
vil Sanoat mahsuloti hajmi, Investitsiya hajmi, mlird. Jami ishchilar soni
mird. so‘m so‘m

2011-y. 659,60 171,9 1223
2012-y. 785,70 234,7 1564
2013-y. 933,30 334,3 1921
2014-y. 1195,80 355,7 2698
2015-y. 1474,50 386,5 2934
2016-y. 2001,20 429,4 4032
2017-y. 2548,80 529,7 5155
2018-y. 3581,80 1068,2 6493
2019-y. 4586,10 4059,4 9168
2020-y. 5823,80 7173,4 7701
2021-y. 8731,80 5392,4 7619
2022-y. 11402,00 5643,5 8476
2023-y. 19197,30 10891,9 6062
2024-y. 20378,57 15969,00 12225
2025-y. 27984,96 24766,01 13477
2026-y. 38210,52 40780,41 14601
2027-y. 52266,97 66065,47 15982
2028-y. 70881,44 103129,06 16996
2029-y. 96525,24 151168,39 18273
2030-y. 130410,99 205132,33 19859

Aytish joizki, ushbu jadvalda 2024-yildan 2030-yilgacha bo‘lgan davrda sanoat
mahsulotlari hajmining investitsiyalar hajmi bilan birga ishchilar umumiy soniga
bevosita alogadorlik korrelyatsiyasi o‘rganib chiqildi. Yuqoridagi prognozlash usulidan
foydalangan holda amalga oshirilgan tahlillarimizdan kelib chiqib, shuni ta’kidlash
mumkinki, tadgigot natijasida erishilgan natijalar eng maqgbul natijalardir. Chunki aynan
bunday vaziyatda sanoat mahsulotlari hajmi, investitsiyalar hajmi va ishchilar umumiy
sonining o°sish sur’ati kuzatildi. Bundan 2030-yilgacha bo‘lgan davrda Jizzax viloyatida
sanoat mahsulotlari hajmi mos ravishda sanoat korxonalariga kiritilgan investitsiyalar
hajmi bilan ishchilarning umumiy soniga bevosita alogador korrelyatsiyasining zichligi
magbul variantda bo‘lishi borasida ijobiy xulosa gilish mumkin.

' Jizzax viloyati statistika boshgarmasi ma’lumotlari asosida tuzilgan
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XULOSA

Sanoat korxonalarining investitsiyalari samaradorligini oshirish yo‘llarini tadqiq
qilib, uni takomillashtirish bo‘yicha quyidagi xulosalarga kelindi:

1. Sanoat korxonalarining investitsiyalari samaradorligi bilan bog‘liq atamalar
(bargarorlik; likvidlilik; to‘lovga qodirlilik; kreditga layoqatlilik; ishonchlilik;
Investitsiyalar bilan bog‘liq me’yoriy-huquqiy asoslar)ning ilmiy-nazariy jihatdan
asoslab berilishi, ularning investitsiyaviy faoliyatini kelgusida yanada takomillash-
tirishga garatilgan chora-tadbirlarni ishlab chigishda muhim ahamiyat kasb etadi.

2. Sanoat korxonalarining investitsiyalari samaradorligini baholash bilan bog‘liq
qoidalar (miqdoriylik; tagqoslanuvchanlik; naflilik; manfaatlarning o‘zaro muvofigligi;
resurslar uchun to‘lovlilik; maqgbullik; maksimal samaraga erishish; muvofiglik;
uyg‘unlik; usullarni rad etmaslik, noyoblilik, dinamik hatti-harakatlilik, axborotning
to‘ligmasligi, kapital tarkibi, ko‘p wvalyutalilik)ning takomillashuvi, uning uslubiy
asoslarini takomillashtirishga xizmat giladi.

3. Tadqiqot natijalariga ko‘ra, sanoat korxonalari tomonidan o‘rta muddatli
istigholda investitsiyalardan samarali foydalanish hamda sanoat mahsulotlarining
eksport hajmlarini oshirish bo‘yicha «pastdan-yuqoriga» tamoyili asosida yangi tizimni
yo‘lga qo‘yish, xorijiy va mahalliy investitsiyalarni jalb etish strategiyasini amalga
oshirish orgali Jizzax viloyatida investitsiya muhitini yanada yaxshilash va uning
jozibadorligini oshirishga erishiladi.

4. Investitsiya risklari ular bog‘liq bo‘lgan operatsiyalarning daromadliligiga ta’sir
ko‘rsatadi, bargaror o‘sish holatini yo‘qotadi va bankrotlikka tahdid soladi. Ushbu
tahdidlarning oldini olish va baholash uchun sanoat korxonasida yangi mahsulot turlarini
va texnologiyalarni ishlab chigarish hamda realizatsiya gilishda innovatsion faollikni
oshirish borasida investitsiya garorlarini gabul gilish zarur.

5. Sanoat mahsulotlarini ishlab chiqarishga ta’sir etuvchi omillarni ekonometrik
tahli qilish asosida yillar bo‘yicha sanoat mahsulotlari hajmining o‘zgarish prognoz
ko‘rsatkichlari ishlab chiqildi. Investitsiyalar samaradorligini oshirish imkoniyatining
prognoz ko‘rsatkichlari asosida korxonaning istigbolli yo‘nalishlari belgilandi. Shu bilan
birga, investitsiyalar samaradorligini aniglash imkoniyatini beradigan omilli
ko‘rsatkichlar to‘plami tanlab olindi.

6. Investitsiyalar aylanmasi va tarkibining o‘zaro alogador elementlarini tizimlash
asosida sanoat korxonalarida investitsiyalarning samaradorligini oshirishning balans
modeli yaratildi. Ushbu vositalar asosida investitsiyalar aylanmasi va tarkibining
parametrlari o‘rtasida bog‘liglik o‘rnatiladi va hajmiy nisbatlar aniglanadi, investitsiyalar
tarkibining dastlabki holati, ular aylanmasi va tarkibining guruhlari tavisflanadi,
Investitsiyalar aylanmasi va tarkibining holati rejalashtiriladi hamda investitsiyalar
tarkibining o‘ziga xos xususiyatlariga baho beriladi.

7. Sanoat korxonalarida mahsulotlarni ishlab chigish va realizatsiya gilishdan
maksimal foyda miqgdorda olishning igtisodiy-matematik modeli ishlab chiqildi. Ushbu
model sanoat korxonalarida investitsiya jarayonlarini samarali boshgarish imkonini
beradigan tizimni shakllantirish uchun asos bo‘lib xizmat giladi.

8. Sanoat korxonalarida o'z mahsulotlarini ishlab chigish va sotishdan maksimal
foyda olishning iqgtisodiy-matematik modeli ishlab chigilgan. Ushbu model sanoat
korxonalarida investitsiya jarayonlarini samarali boshgarish imkonini beruvchi tizimni
shakllantirish uchun asos bo'lib xizmat giladi.
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BBEJAEHMUE (annoTanus auccepranuu qokropa ¢puiaocodun (PhD)

AKTYaJIbHOCTh W HeO00XOAMMOCTb TeMbl AuccepTamuM. Pe3koe yBenuueHue
Crpoca Ha MPOU3BOICTBO MPOMBIIIIEHHON MPOAYKIIMK B MUPE MPEAbABIISET CEPhE3HBIC
TpeOOBaHUS K BHEAPEHUIO U 3(PPEKTUBHOMY MCIOIB30BAHUIO MPSIMbBIX WHBECTULIMN HA
npeanpusaTusx. B yactnocty, B 2023 rogy 00bEM NpsIMBIX WHBECTHULIMM, BIOKEHHBIX B
CTpaHbl MUpa COKpaTwics Ha 2% WM B JICHEKHOM SKBHUBAJICHTE UX O0BEM COCTABHII
1,3 TpwiInoHa J0IapoB, B TO BpeMs Kak OOBEM MPSIMBIX MHBECTHUIIUH, BIIOKCHHBIX B
MIPENNIPUATHS  Pa3BUBAIOLIMXCA CTpaH, COKpatwics Ha 7% wim Ha 867 mMwumapn
J0o1apoB. Pa3BUTHIO 3TOW TEHIEHLIMM U BO3HUKHOBEHUIO INI00AIBHOIO KPU3HCA TAKKe
CHOCOOCTBYIOT BOEHHBIE JICHCTBUS, MpoloJpKatoirecs B Ykpaune u [lanectune, pesxoe
NOBBIIIEHUE 1I€H Ha MPOAYKTHl MUTAHHUS W DHEPrOHOCUTEIM HAa MHUPOBOM PBIHKE,
YCHJICHHE JIONITOBOTO JaByieHus» . OcHaGleHHe MEKIyHAPOJHBIX HHTErPAIHOHHBIX
CBsi3ell  NPUBOAUT K  CHWDKEHUIO  YPOBHS  DKOHOMHYECKOM  CTaOMIIBHOCTH,
BO3HMKHOBEHUIO JTMcOaaHca B MHBECTUIIMOHHBIX MOKA3aTeNsIX B CTPAHE U MOMNaJaHuI0
SKOHOMHUKM B cocTosiHue penieccud. CIOXMBIIAsCS CHUTyallds HOPUBOAUT K
HEOOXOJIMMOCTH ~ CTUMYJUPOBAHUSI TPUBJICYCHUS HHOCTPAHHBIX WHBECTULIMH B
NPOMBIIIJICHHBIE TPEANPUSATHS CTPaHbl, pa3padOTKU MEXaHW3Ma CTHUMYJIMPOBAHUS
MHBECTUIIMOHHBIX PECYPCOB, TOBBIIICHUS YPOBHS PEHMHBECTUPOBAHUS, YCHUIICHUS
KOHKYPEHTOCIIOCOOHOCTH MPOMBIIUICHHBIX TPEATNPUSITHH.

B MeTtoamueckux peKOMEHIAIMAX MEXIYHAPOIHBIX OpraHu3alldd, TaKUX Kak
Bceemupnsliii 6ank, MexayHapoaabslid BamtoTHbIN Gonm, [Iporpamma pazsutus OOH u
Ipyrux, oco0oe BHUMAaHHE VYAENSETCS COBEPIICHCTBOBAHUIO METOJIOB OLIEHKU
3¢ (GEeKTUBHOCTH MHBECTUIIMI MPOMBIILUICHHBIX MPEANPUITUA HA OCHOBE TpPeOOBaHMIA
MEXIYHAPOAHBIX CTAaHAAPTOB, a Takke pa3padoTKe TOAXOMOB K MPHUHITHIO
3¢ (GEeKTUBHBIX WHBECTUIIMOHHBIX pelIeHHid B KoMmmaHusX. OAHAKO 10 HACTOSIIEro
BPEMEHU  TEOPETHYECKUE  OCHOBbI  OIIEHKH  I(PQPEKTUBHOCTH  WHBECTHUIIUN
NPOMBIIIIEHHBIX TPEANPHUITHI, METOIOJOIUSI OLIEHKH MX PE3YyJbTaTUBHOCTH, a TAKXKE
BOIIPOCHI TOBBIICHHUS A(P(HEKTUBHOCTH WHBECTULIMH B TPOMBIIIJICHHOM CEKTOpPE
OCTAIOTCSI HEPEUMIEHHBIMU U TPEOYIOT NaTbHEUIIIET0 HAYYHOTO 0OOCHOBAHMS.

B kauecTBe nMprHOpPUTETHOTO HATIPABJICHUS PA3BUTHS U TUOEPATU3AIUH SKOHOMUKH
CTpaHbl IIOCTAaBJICHBl 33Ja4d 10 «JAJIBHEUIIEMY YIYYIICHUIO HHBECTULIMOHHOTO
KJIUMaTa, CTUMYJIMPOBAHUIO MPUBJICUECHUS MPSMBIX HHBECTULIMNA, YKPETUICHUIO T0BEPUS
MHBECTOPOB K IIOCJEI0OBATEIBHOCTH T'OCYJAPCTBEHHONM WHBECTULIMOHHOM ITOJIUTHKH,
MIOBBIIICHNI0 OTBETCTBEHHOCTH T'OCYJAPCTBEHHBIX CTPYKTYP INPH B3aMMOJCHUCTBUU C
MHBECTOPAaMU, YBEIMYEHUIO WHBECTUIIMOHHOM IMPUBIEKATEIBHOCTU CTpPaHbl, a TaKKe
MPUBIICYEHUIO 3a TpencTosimue niath Jiet 120 muwmmapaos powiapo CIIA, B Tom
yuciie 70 mummapaoB goiapoB CIIA wHOCTpaHHBIX HHBeCTHuHﬁ»Z. OTH 3amayu
YKa3bIBAlOT HA  HEOOXOJUMOCTh  MOBBIIIEHUS  3(P(EKTUBHOCTH  HWHBECTULIMN
MIPOMBIILIEHHBIX NPEANPUATANA U YCUICHHSI KX SKOHOMUYECKOW YCTOMYMBOCTH.

JlaHHO€ JUCCEPTAllMOHHOE WCCJIEIOBAHUE B OIPEAEICHHOW MEpe CIYXKHUT
OCYIIECTBIICHUIO 3a/1ad, yKa3aHHBIX B Ykaze Ilpesmmenrta PecryOnmuku Y30ekucran

! https://unctad.org/publication/world-investment-report-2024
2 Va3 Ipesunenta Pecybuku V36exuctan or 28 smaps 2022 roma Ne TId-60 «O Crparerun passutus HoBoro
V36ekucrana Ha 2022-2026 roasn

29



NeVII-60 «O crtpareruu pa3ButHs HOBOro Y30ekuctana Ha 2022-2026 rtoabl»
ot 28 suBapa 2022 roma, Nelll1-4563 «O mepax mo peanus3aluy WHBECTHIIMOHHOM
nporpamMmbl PecniyOnnku ¥Y36ekuctan Ha 2020-2022 roasi» ot 9 auBaps 2020 rona u
APYTHX 337a4, yKa3aHHBIX B HOPMaTHUBHO-TIPABOBBIX JTOKYMEHTAX M0 JAHHOU cdepe.

CBsi3b HcCeJOBAHMA € NPHOPUTETHBIMM HANPaBJIEHUAMHM Pa3BUTHA
pecny0/IMKaHCKOIl HAYKHM M TeXHOJIoruil. JlaHHOe uccleoBaHWE BBINIOJHEHO B
COOTBETCTBUU C NPUOPUTETHBIM HAMNPABICHUEM Pa3BUTHS HAYKHM M TEXHOJOTHUH B
pecnyonuke [. «/lyXOBHO-HPaBCTBEHHOE U KYJIbTYPHOE PAa3BUTHE JEMOKPATHUYECKOTO
Y TIPaBOBOI0 001IeCTBa, ((OPMHUPOBAHINE MHHOBALIMOHHON SKOHOMUKHI.

Crenenp wu3ydeHHocTH mpodiembl. [Ipobneme ouenku 3ddexTuBHOCTH
WHBECTHUIIMM TPOMBINIJIEHHBIX MPEANPUATAN TOCBAIICHBl HAy4YHBbIC TPYAbI psaa
MHOCTPAHHBIX YUYEHBIX-9KOHOMHUCTOB. K HUM MoxHO oTHecTH Padasns bepuapno CB,
Xupan Kyu, benixkamun Amoa, Jpunsn A. Jluny, [Turep I'nBuH, Chro3en Xennep u
np’.

N3 crpan CHI' mo paHHOMY HamnpaBICHHIO HAYYHBIMM HCCJIEIOBAHUSIMHU
3aHuManuch Takue yuénele kak Haszos JL.LE, B. IIpoxopoBa, lIBan XopuH u Airymnb
TynerenoBa’. HecMoTps Ha TO, YTO COBpPEMEHHBIC IPHHIIAIBI  YIPABICHHS
MHBECTUIIMOHHBIMU TPOLIECCAMHU Ha MPEANPUATUSIX U WX creludurka ObUIH H3y4YeHBI
STUMHU  YYEHBIMHU-DKOHOMHUCTAMH JOCTaTOYHO TMOAPOOHO, B TO K€ BpeMs
AHATUTUYECKUE 3aKITIOYCHHS 10 OleHKe A(P(HEKTUBHOCTH MHBECTULIMUA NPEINPUATHIA
OBLIIM UCCIIEIOBAHbI B HEJIOCTATOUYHOM CTENEHHU.

B Hay4HBIX Tpyaax y4eHBIX-dKOHOMHCTOB Hamieil pecryonuku E.AOmynnaesa,
A.T.M6parumoBa, M.}O.PaxumoBa, A.B.Baxa6oBa, 1. X. Xomxknbakuena,
H.I''MymunoBa, A.A.Kapumona, JI.I'.I'esubexoma, H.I'.Kapumopa, 3.A.AkpomoBa,
H.K. PusaeBa’ M ApPYrHX IIMPOKO OCBEIICHBI BOIPOCH PA3BUTHS TEOPETHIECKHX
aCIEeKTOB OLIEHKH A(P(GEKTUBHOCTH MHBECTHUIIMI Ha MpeanpusThd. Takke B HAYYHOM

3 Padasns bepHapno, TUILIOMUPOBaHHBIN CIIENUATIMCT N0 aHAM3Y A(P(PEKTUBHOCTH MHBECTULIMI B YEIOBEUESCKHN KaITUTal
Ha MHUKpPO- U KPYIHBIX HPEANPHUITHAX B IPOU3BOACTBEHHOM CEKTOPE C HUCIIOIB30BAHUEM aHAIIN3a CPEIbI Iepeatn JaHHBIX,
VYuuBepcuter Anayak, Mekcuka, 2024 r.; benmkamun Amoa, «Bnuser nm 3¢ QeKTHBHOCT, Ha pa3Mep HHBECTHIMNA
komnanun?» buzHec-mikona Yuusepcurera [anbl, 2022; [pauen A. Jluaa DddeKTHBHOCTh WHBECTHIIMI, pacipeieiieHIe
KanuTaia ¥ TPOU3BOAUTEIHHOCTh NpoMbIIUIeHHBIX npennpustuid B CIIA. Yuusepcurer Buckoncuna, 2022 r.; ITurep
InBun «OueHka (QEeKTUBHOCTH MHBECTHLIMK B MPOW3BOJCTBO: JIAHHBIE ABCTPATUHCKMX KOMIMaHWiD. MenbOypHCKHii
yuuBepeuter, 2023 r.; Cprozen Xemrep. D(PEKTUBHOCT, WHBECTHIMN B TEXHOIOIMH M POCT MPOM3BOAUTEILHOCTH B
nipon3BoacTBeHHBIX KommaHmsix CIIIA. Bocrorckmii yauBepcurter, 2022 T.

* Yazos, E. JI. IToBbiuienne 3(PEKTUBHOCTH TUIAHUPOBAHUS KaK OCHOBBHI YIPABJICHUS HMHBECTHIIMOHHON IEATEINEHOCTHIO
MIPOMBIIUIEHHOTO TpenpusaTrs. bemopycckuil HammoHaNbHBIA TexHWdeckuit yHuBepcuteT, 2019.; B.IIpoxoposa
Be3omacHOCTE pa3BUTHS IPOMBIIIICHHBIX IPEIPHUATHIA: OIEHKAa HHHOBAIIMOHHON 1 MHBECTUIIMOHHON cocTaBirstromieid. ISSN
2071-2227, E-ISSN 2223-2362, Hayunblii BecTHuk HampionansHoro ropoackoro yHusepcurera, 2019, Ne 5 155.; Mpan
Xopus Orneska 3(¢(eKTHBHOCTH MHBECTULMH B NPOMBIIUICHHbIE NPEANPUATHSA B YCIOBHSIX LU(POBOH TpaHCchOpMarmy,
dunancoBblii yHHBepcuTeT npu [IpaBurensctBe Poccuiickoit deneparmu 2020 r.; Afiryns TynereHoBa D¢deKTHBHOCT
HMHBECTULIMOHHBIX IMPOLIECCOB HA MPOMBIIUIEHHBIX NpeanpuaTusix Kazaxcrana, EBpasuiickuii HAMOHAIBHBIN YHUBEPCUTET
M. JLH. T'ymriesa, Kazakucran) 2023

® Xymaitoeprmes A.X. CoBepleHCTBOBaHNE (DHHAHCOBOH OTYCTHOCTH ¥ €€ AHAIN3A B CHCTEME YIPABJICHIS HHBECTHISMHE:
JIWICCEPTAIlN Ha COWCKAHWE YUEHOW CTEleHW KaHIWaaTa 3KOHOMHYecknx HaykK. — Tammkent. 2005.; Wcpowmmos k..
OKOHOMHYECKHH aHAINM3 XO3SHCTBEHHOW MEATEFHOCTH XO3SMCTBYIONIMX CYOBEKTOB: ABTOpedepar miccepTaliid Ha
COHICKaHWe y9eHOH crermeHn K.X.H. — Camapkana. 2004. 22-c.; Xarmapos H.X. Bonpockr coepiieHCTBOBaHUS (HDHHAHCOBO-
HAJIOTOBBIX OTHOIICHHMHA B HMHBECTHUIHOHHOW JEATEIBHOCTH MNPEANPHATHI B YCIOBHAX JHOEpaIM3aliy SKOHOMHUKH (Ha
TIpEMepEe TPEANpPUSITH ¢ WHOCTPAHHBIMH HMHBECTHLHSIME): aBTOpeepaT AMCCEpTAIMM HA COMCKaHHE YYEHOW CTEleHH
JOKTOpa SKOHOMHYecKHX Hayk. — Tamkent. 2003. — 29 c.; Haydarov N.X. Iqtisodiyotni erkinlashtirish sharoitida
korxonalarning investisiya faoliyatida moliyaviy va soliq munosabatlarini takomillashtirish masalalari (misol sifatida
xorijiy investitsiyalar ishtirokidagi korxonalardan foydalanish): igtisod fanlari doktori ilmiy darajasini olish uchun
dissertatsiya avtoreferati. - Toshkent. 2003. — 29 c.;
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UCCIEeIOBAaHUM  Hamero  ydyeHoro-skoHomucta  J[.I'osubekoBa  «IIpoGiembl
(pmHAHCUPOBAaHUSI MHBECTULIMI» MOAPOOHO UCCIEOBAHO COACPKAHNE MHBECTULIMI Ha
MaKpOYpOBHE, TE€OpHs (PMHAHCOB B MPOU3BOJICTBEHHON CUCTEME U UX MECTO U POJb B
JKOHOMMKe. Takke B ciy4ae  HAy4yHbIX  HCCIIENOBAHUM,  IPOBEAEHHBIX
A.X. XynaioepnuessiM, K.M.Ucpaunoseiv, M.K. Tlapnaeseim, H.X. XalinapoBbim,
®. HonuebiM, B.T. baliXOHOBBIM U JAp., HECMOTpPS Ha TO, 4YTO A(PPEKTUBHOCTDH
MHBECTUIIMN He Oblla UCCIIe0OBaHa B KauyecTBE OOBEKTa, OJHAKO ObUIa 3all0KeHa
YacTHYHAs OCHOBA ISl HAYYHOTr0 00OCHOBaHUsI MHBecTulMil. Kpome Toro, cHuxenue
HSKOHOMMYECKON aKTHUBHOCTH B TMEpUOJl «KOPOHAaBHpYyca» TpeOyeT MpOBEACHUS
rIIyOOKHX HAYYHBIX HUCCIIEI0BAaHUN B ATON 001aCTH.

CBs13b TeMBbI JUCCEPTANMHU C IJIAHOM HAYYHO-MCCJIEA0BATEILCKON PadoThI
BBICIIEI0 Y4eOHOro 3aBe/JieHHsl, B KOTOPOM HCC/IeJOBAHHE ObLIO BBINOJHEHO.
JluccepTallMOHHOE HCCIEAOBAHUE BBITOJIHEHO B COOTBETCTBUM C IUIAHOM HAy4HO-
UCCIIEIOBATENLCKOM paboThl TalIKeHTCKOro TrocyAapCTBEHHOTO 3KOHOMHUYECKOIO
YHUBEPCUTETA B paMKax IPAKTUYECKOIO MCCIEI0BATENBCKOIO IPOEKTa HA TEMY
«9p(hHeKTUBHOE HCIOJIb30BAHUE WHBECTULMOHHBIX MPOTpamMM Ui TOBBIIICHUS
AKCTIOPTHOTO MoTeHuana peruonon» Ne [13-20170928323.

Heabo  uccaenoBaHusi  sBISETCS — pa3padOTKa  HAYYHO-TIPAKTHUECKUX
NEPJIOKEHUN U PEKOMEHIALUN IO U3YUYEHHIO M YCOBEPILIEHCTBOBAHUIO OCOOCHHOCTEH
NOBBIICHUS] HHBECTUIIMOHHOM 3()()EKTUBHOCTH Ha MPOMBIIIIEHHBIX TPEITPUATUSIX.

3anaum uccjie10BaHuA:

UCCJEIOBAHUE  SBOJIOUMM  TEOPETUYECKHUX  B3IVISIIOB HAa  MHBECTHULIMH
POMBIIIJICHHBIX MPEANPUATUN B YCIOBUIX [IU(PPOBU3ALMHI SKOHOMUKHU;

HayyHOE€ OOOCHOBAHHME HANpPaBICHUN OLEHKH 3((HEKTUBHOCTH HWHBECTHUIIMMA
IPOMBIIIJICHHBIX MPEANPUATUN U UX KIacCU(PUKAIUY;

pa3paboTka peKoOMeHAalNi 0 (POPMUPOBAHUIO U OCYIIECTBICHUIO MTOCTOSHHOTO
MOHHUTOpPHHTA 0a3bl JAaHHBIX, UCTIOIB3YEMOM TpH OlleHKEe A((HEKTUBHOCTH MHBECTHUIIHIA
IIPOMBIIUICHHBIX ITPEAIIPUATHN;

pa3paboTKa MpEeAJIOKEHUN 10 aHaM3y U OLIGHKE MOKa3aTesel, BBIPAKAIOIIUX
WHBECTUITMOHHYIO 3(PHEKTUBHOCTH MPOMBIIICHHBIX TPEITPHUITHIA;

pa3palboTKka myTel onpeneneHus MPOrHO3HBIX MOKa3aTesield N3MEHEHHs 00bEMOB
BBIITYCKa NPOMBIIIICHHOW MPOAYKIHMH HAa OCHOBE 3KOHOMETPUYECKOIO AHAIN3A
(bakTOpOB, BIUSIOMINX HA MMPOU3BOJICTBO MPOMBIIIIEHHOM MPOTYKIUH;

pa3paboTka OallaHCOBOM MOENU TMOBBINIEHUST 3()(PEKTUBHOCTH WHBECTUIIMN Ha
IIPOMBIIIJICHHBIX TPEANPUATHAX Ha OCHOBE CHCTEMATHU3alMU B3aUMOCBSA3aHHBIX
3JIEMEHTOB 000pOTa U CTPYKTYPhl MHBECTULIN;

OCYLIECTBJICHUE HAYyYHBIX HCCJICAOBAHMM IO NPOTHO3UPOBAHMUIO ITOKA3ATEIIEH,
OTpaKaIOUINX MHBECTUIIMOHHYIO 0€30MMaCHOCTh MPOMBIIIICHHBIX TPEANPUATHI;

pa3paboTka  MpEeAJIOKEHH,  HalpaBIE€HHBIX  HAa  COBEPIICHCTBOBAHUE
METOJIOJIOTHUECKON KOHIICTIIIMU TOBBIIICHUS HHBECTUIMOHHOW 3(PPEKTUBHOCTH
ITPOMBIIJICHHBIX ITPEATPUATHM.

B ka4decrBe 00BeKkTa MCCIeI0BAHUSI BBIOPAaH SKOHOMHMYECKHMH IPOLIECC Ha
MIPOU3BOICTBE MPOMBIIUICHHBIX NpeanpusTuil J>ku3zakckoil 001acTH.

IIpeameTomM mcc/ie0BaHUA SBISIOTCS Y9KOHOMHYECKHUE OTHOILIEHUS, CBSI3aHHBIC
C  COBEpILICHCTBOBAHMEM IyTe MNOBBIIEHUS A()PEKTUBHOCTH  MHBECTHLIMMA
ITPOMBIILIJIEHHBIX ITPEANPUATHM.
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Metoabl wuccienoBaHusi. B guccepranid TpU  OCYIIECTBICHWUH HAYYHO-
HCCIIEIOBATEIbCKOM ~ paboOThl  OBUTM  HMCTOJB30BAaHBI ~ METOABI  OOOOIICHWUSI,
CPaBHHUTEIHLHOTO W CHUCTEMHOTO aHaJM3a, MOHOTPa(UUYECKOT0, KOPPEISIMOHHOTO U
PETPECCHOHHOTO aHaJN3a, SKOHOMHKO-MAaTEMaTHYECKOTO MOJICIHPOBAHUS, TECOPUHU
BEPOSITHOCTEN M MATEMATUYECKON CTATUCTUKH.

Hayunasi HOBH3HA MCCJI€0BAHUS COCTOUT U3:

COTJIACHO METOJIOJIOTMYECKOTO IOAX0/1a 3KOHOMHUYECKOE COJEPIKAHUE TTOHSATHS
3O PEKTUBHOCT ~ WHBECTUIIMOHHON  JEATCIBHOCTH HA  TMPOMBIIUICHHBIX
MPEANPUATHIX» YCOBEPIICHCTBOBAHO IIYTEM JOCTHKCHHS SKOHOMHYECKOTO pOCTa
gyepe3 IpaMOTHOE PaCIOJIOKEHHUE WHBECTHIIMOHHBIX IMPOSKTOB MPEANPHUITHSI W €ro
(UHAHCOBBIX PECYpPCOB, TOBBIINICHUS IMPOU3BOJACTBCHHBIX MOIIHOCTEH M a TaKKe
KOHKYPEHTOCTIOCOOHOCTH TPEANPHUATHS, YJIYUIICHUS €r0 YPOBHS MNPUOBUIBHOCTH,
o0ecreyeHne PKOHOMHUYECKON CTaOWJIBHOCTH M TapaHTUPOBAHUS JOJTOBPEMEHHOTO
pa3BHTHSA;

YCOBEPIIICHCTBOBAH MEXaHW3M  OIICHKM OKOHOMHYECKOH 3I(PPEKTUBHOCTH
WHBECTUIIMN TPOMBINIJICHHOTO TMPEATNPUATHS 32 CYET MPUMEHCHHUS METOIUKU
ONpeseNieHUusT Chpoca Ha JOJITOCPOYHBIE WHBECTHUIIMM W BO3MOXHOCTH  HMX
ONTHUMAJILHOTO  pa3MEIICHUS Ha OCHOBE aJIbTCPHATUBHOW MOJICIM  OICHKH
BEPOSTHOCTH MHBECTUIITMOHHOMN 0€30MaCHOCTH TIPEITPHUSITHS,

IIPH OTPEICIICHUU BEPOSITHOCTH OOCCIICYCHHUS] WHBECTHIIMOHHON OE30IMacHOCTH
NPOMBIIIJICHHBIX TPEANPUATHNH OOOCHOBAHO MPEMIOKCHHE O TPUHATHU PEIICHMUS,
OCHOBAaHHOM Ha CpaBHEHHHM pE3yJbTaTOB, JOCTUTHYTBIX C HCIIOJIb30BAHHEM
aNbTePHATUBHBIX BAPUAHTOB, ITyTEM OLIEHKU 3HAYEHUS BEPOSTHOCTU KauecTBa pabOThI
OPEINpUITHS B TaKUX T'PAaHULIAX COCTOSHUMN, KaK «HamexHoe» (96% < p < 100%),
«ynoBieTBoputenbHoe» (90% < p < 95%), «kputnueckoe» (0% < p < 90%);

Pa3paboTanbl MpOTHO3HBIE TMOKA3aTeNM BBITyCKAa OO0OBEMA MPOMBIIUICHHOM
nponaykiun g0 2030 roga Ha OCHOBE HSKOHOMETPHUYECKOTO MOJEIMPOBAHUS
B3aMMOCBSA3U MEXAYy (GaKTopamH, OKa3bIBAIONIMMH BIMSHUE HA WHBECTUIIMOHHYIO
JESTENIbHOCTh MPOMBIIIICHHBIX MPEANPUATUN B Y 30€KHUCTaHE.

IIpakTHyeckne pe3yabTaThl HCCJIAETOBAHUSA COCTOST U3:

nyTeM MU(PPOBU3AIMY MPOMBIIUICHHBIX MPEANPUATUN U OCYIECTBICHHUS OLICHKU
3¢ pexkTUBHOCTH  WHBECTHIMM  ObUM  pa3paboOTaHbl ~ MEpbI,  IO3BOJIIOIIHUEC
MPENNPUATHSIM MPUHUMATh PEIICHUS, pacCCUMTaHHBbIC HA OYyIyIIui MepCHeKTUBHBIN
NEPUOT;

Ocy1ecTBiIeH aHAINM3 MOKa3aTesei, oTpaxarmux dOPeKTUBHOCTh WHBECTHUITHUH,
BJIO’)KCHHBIX B MPOMBINUICHHBIE Tpeanpuatus [[Ku3akckoil 00JacTH U OMpeesICHBI
MEPCTICKTUBHBIC HAIPABJICHUS TPOTHO3HBIX IOKA3aTeJei BO3MOXKHOCTH OIICHKH
sbdexTuBHOCTH WHBecTHIMM 10 2030 roma, a Takke (aKTOpHBIE TMOKa3aTelH,
JAIONIMe  BO3MOXXHOCTH  ompeneneHus  d(PQGEKTUBHOCTH  WHBECTUIIUN IS
MPOMBIIIICHHBIX MPEATPUSTHH;

Ha TMPOMBIIUICHHBIX MPEINPUATHIX pa3paboTaHbl METOABI OICHKH KamuTaia C
Y4eTOM OIpeAeNICHUs TPEEIOB N3MEHEHH 00beMa WHBECTHUITNH, HEOOXOAUMBIX JIJIsI
OOHOBJICHUS ¥ BOCCTAHOBJICHHS OCHOBHBIX (DOH/IOB, C Y4E€TOM OOOpaYMBAEMOCTH U
CTPYKTYpbl HHBECTHIIHIA;
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C MOMOIIIBIO TEOPUHU BEPOSTHOCTEHN U ammapara MaTEMaTUYECKON CTAaTUCTUKH U C
Y4E€TOM BIIUSIHUS IKOHOMHUYECKUX (DAKTOPOB CO3/1aHa KOHIETITyaIbHAsI MOJIETh OLICHKU
YpPOBHSI ~ DKOHOMHMYECKOM  O€30MacHOCTH,  MPEAYCMOTPEHHOM N OLICHKHU
KPaTKOCPOYHOM TMEPCHEKTUBbl WHBECTUIIMOHHOW JCSATEIBHOCTH IMPOMBIIIJICHHBIX
PEAIIPUATHH.

JloCcTOBEPHOCTH Pe3yJIbTATOB UCCJIEI0BAHMS ONPEEISETCS TPU3HAHHOCTHIO U
1[e7IECO00Pa3HOCThI0  BHEAPEHHBIX  METOJOJIOTMYECKUX TIOAXOJ0B M  METOJIOB,
dhopMaTM30BaHHOCTHIO HOPMATHUBHBIX MTPABOBBIX AKTOB, UCIIOIB3YEMOM JTUTEPATYPHI U
WHTEPHET-IaHHBIX, TMOJyUYeHHEeM HH(POPMAIMK O XO3SUCTBYIOIIMX CYOBEKTax U3
HMCTOYHUKOB OTYETHOCTH, HOPMATHUBHBIX MPABOBBIX aKTax BBIBOAOB, MPEITOXKECHUN U
PEKOMEHJIAlUi, a TaKXe WX BHEIPEHUEM Il COBEPIICHCTBOBAHUS MEXaHH3Ma
WHBECTUIIMOHHOMN 3((HEKTUBHOCTHU MPOMBIIICHHOCTH TIPU €T'0 UCTIOJIb30BAHHH.

Hayynass u npakTuyeckass 3HAYMMOCTb Pe3yJbTATOB HCCJIEI0BAHMSA.
Hayunast 3HauMMOCTh PE3yJbTATOB UCCJEIOBAHUS  OOBACHSCTCS TEM, UTO
pa3paboTaHHBIC TMPEJIOKEHUS CIYKAT COBEPIICHCTBOBAHUIO MEXaHW3Ma OIICHKU
WHBECTUIIMOHHOMN 3((HEKTUBHOCTHU MPOMBIIIICHHBIX MPEATPUITHIA.

[IpakTrueckas 3HAYMMOCTb PE3YyJbTATOB HMCCIICIOBAHUS OOBSICHSICTCS TEM, YTO
pa3paboTaHHBIE PEKOMEHJAIMA MOTYT CIYXKUTh JJIi pa3padOTKH HOPMATUBHO-
IIPABOBBIX aKTOB IO COBEPIICHCTBOBAHUIO MEXaHW3Ma MOBBIIICHUS] NHBECTUIIMOHHOM
3G (PEKTUBHOCTH  TPOMBIIUICHHBIX  MPEANPHUATUHH, OLEHKH  Pe3yJIbTaTUBHOCTH
WHBECTHIIMI U TIOBBIIICHHSI YPOBHS 000CHOBAHHOCTHU YIPaBICHUYECCKUX pereHuit. OHH
TaKk)K€ MOTYT OBITh IIMPOKO HCIIOJNB30BAHBI B 00pa3oBaTeIbHOM IPOLIECCE IO
COOTBETCTBYIOIIEH MPEIMETHOM 00JIACTH B OTPACTIEBBIX BY3aX.

BHenpenue pe3yabTaToB HCciaenoBaHus. Ha OCHOBE Hay4HbBIX pe3yJIbTaTOB,
MOJyYEHHBIX  IyT€M  MOBBIIMICHUS  WHBECTUIMOHHONM  A(PQPEeKTUBHOCTH  Ha
IPOMBIIUICHHBIX OPEIPUATUAX:

COTJIaCHO METOJO0JIOTMYECKOr0 MOJAX0/Ja, SKOHOMHYECKOE COAECpPKAHUE TMOHATHUSA
<« PEKTUBHOCTD WHBECTUIIMOHHOU JEeATEIbHOCTH Ha IPOMBIIICHHBIX
OPEANPUATHAX», TEOPETUYECKHUE W METOJUYECKUE CBEACHUS IO MOBBIILICHHUIO
CIIOCOOHOCTH MPEANPUATHS I JOCTUKEHUSI IKOHOMUYECKOTO POCTa, HAPALTUBAHUIO
IIPOM3BOJICTBEHHBIX MOITHOCTEH M TMOBBIINICHUIO YPOBHS TPUOBLIH, IOBBIIICHUIO
KOHKYPEHTOCTIOCOOHOCTH MpEeANPUSTHS, 00eCTeYeHUIO SKOHOMUYECKOI
CTaOUITFHOCTA W TapaHTHPOBAHHUIO JOJITOCPOYHOTO PA3BUTHS 3a CYET pa3MEIICHHS
WHBECTUIIMOHHBIX TPOECKTOB M (PUHAHCOBBIX PECYpPCOB OBUIM HCIIOJIIB30BAHBI TIPH
MOATOTOBKE y4eOHOTO TocoOus « DKOHOMHKA MPENIPHUATHS», PEKOMEHIOBAHHOTO JIJIsI
ctyaeHToB By30B (IIpuka3z Ne 390 TamkeHTCKOro SKOHOMHUYECKOTO YHUBEPCUTETA OT
19 nexabpst 2022 rona). B pe3ynbTate BHEAPEHUS JAHHOTO MPEIOKECHUS B PAKTUKY
co37laHa BO3MOXHOCTh PACHIMPEHHS] TEOPETHUUYECKUX 3HAHUU MO SKOHOMHUYECKOMY
CONICP)KAaHUIO TOHATUS  «I(PPEKTUBHOCThP HMHBECTHIIMOHHOW JESTEIBHOCTH Ha
MPOMBIIIJICHHBIX TPEANPUATUIXY.

[Ipennoxenne 1O  yCOBEPIICHCTBOBAHMID  MEXaHM3Ma  AKOHOMUYECKOMH
3G (HEKTUBHOCTH WHBECTHIIMA HA TPOMBINUICHHBIX NPEINPHUATHSIX Ha OCHOBE
ATbTEPHATUBHOW MOJIETTM OIEHKA BEPOSTHOCTH WHBECTUITMOHHON 0€30MacHOCTH
OpeANpUITHSI, IyTeM NPUMEHEHUs MpPUHIIMIA OIpeAesieHus MNOTpeOHOCTel B
JIOJICOBPEMEHHBIX WMHBECTHUILIMSX U BO3MOXKHOCTEH  MX PAlMOHAIBHOTO BIIOYKEHUS
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OBLIM MCIOJIB30BaHbI MpHU pa3padboTke Yka3oB IIpesunenra PecriyOnuku Y30ekucran
NeVII-60 ot 28 stuBaps 2022 roga «O ctpareruu pazsutusg HoBoro Y30ekucrana Ha
2022-2026 roas» u [locranosnenus Ilpesunenta Pecyonuku ¥Y36exuctan Nelll1-146
or 2 mas 2023 roga «O IOMONHUTENBHBIX MEpaxX MO KOMIUJIEKCHOMY COLMAIBHO-
AKOHOMHUYECKOMY pa3BUTHIO J[Ku3akckod o0OJacTH W JalibHEUIEMY TOBBIIICHUIO
ypoBHsI xu3HU HaceraeHus B 2023-2025 rogax» (CrnpaBka MuHUCTEpCTBA DKOHOMUKHU
u punancos PecnyOonuku Y36exkucran Ne 08/25-1-17758 ot 24 aBrycrta 2024 rona).
B pesynbrate sTOro, Obiia oOecrneueHa IEJIOCTHOCTh CHCTEMbI JIEUCTBUS BO
B3aUMOJICHICTBUU TPUHIIUIIOB OOBEKTHUBHOW OLIEHKH 3(PGEKTUBHOCTH WHBETULIUH,
BKJIQJIFIBAEMBIX B TMPOMBIIUICHHBIC TMPEANPUATHS, TaKXKe YAAIOCh JTOOUTHCS
YCOBEPILIEHCTBOBAHUS HEKOTOPHIX MHCTPYMEHTOB M CIIOCOOOB JIEATETLHOCTH, BMECTE C
TEeM, OKa3aHHs CEPbE3HOTO BIIMSHUS HA MOJIOXKUTEIbHbIE U3MEHEHHS HAIlMOHATBLHON
YKOHOMUKH.

[Ipenynoxenne O TNPUHATUM PEHICHUH TMyTeM CPaBHEHHSI JIOCTUTHYTHIX
pe3yIbTaTOB Ha OCHOBE AJIbTEPHATHMBHBIX BApPUAHTOB uUepe3 OIICHUBAHHE B KAaueCTBE
NPEANPUATHM, 3HAUCHHS BEPOSITHOCTEH KOTOPBIX HAXOJUTCA B MpeiesiaX YPOBHEH, KaK
«HagexHoe» (96% < p < 100%), «ymoBnerBoputensHoe» (90% < p < 95%),
«kputraeckoe» (0% < p < 90%), 6b110 HUcTIONAB3BaHO MpU pazpadboTke [locTaHOBICHUS
[Ipesunenta PecnyOnuku  Y36exkucran III1-146 or 2 wmas 2023 roma
«O OTIOTHUTENBHBIX MepaxX IO KOMIUIEKCHOMY COITMATIbHO-YKOHOMUYECKOMY
pazBuTuio J>KM3akCcKoM o00JacTM W JajdbHEHIIIEMYy TOBBIIICHUIO YPOBHS KH3HU
HaceneHuss B 2023-2025 romax», a Takke B perenue OBUIO HMCIIOJNIB30BAHO MPHU
paspabotke [ToctanoBnenus Kabunera Munuctpor Ne 592 ot 21 centsa6ps 2021 roga
«O0 yTBep>KIEHUHN aJIMUHUCTPATUBHOTO pErjlaMeHTa 0TOOpa JIYYIIEro MpeaaosKeHus
0 peanu3ali KPYMHOTO HHBECTHIIMOHHOTO mpoekTay (CrnpaBka MuHHCTEpCTBA
OxoHoMHKH M ¢uHaHCOB Pecryonuku Y30ekuctan Ne 08/25-1-17758 ot 24 aBrycra
2024 roma). B pesynpTare MNPEIIOKEHUE TOCTYKWIO HWHCTPYMEHTOM IS
POTHO3UPOBAHUS IKOHOMUYECKOW 0€30MacHOCTH WHBECTUIIMOHHON JIESTeTbHOCTU
IPOMBIIIJICHHBIX MPEANPUATUN HA TEKYIIUN U IEPCTIEKTUBHBIC TIEPHOBL.

[IporHo3npie MMoKazaTen 00beMa MpOMBIIIIeHHON npoaykiuu a0 2030 roga Ha
OCHOBE JKOHOMETPHUYECKOTO aHaiu3a (aKTOpOB, OKAa3bIBAIONIMX BIMSHUE Ha
WHBECTUIIMOHHYIO JESTEIILHOCTh MPOMBIIUICHHBIX MPEANpUiTHi Y30ekucrana, Obuin
MCIIOJIb30BaHbI B JIEITEIPHOCTH MUHUCTEPCTBA YKOHOMUKH U (MHAHCOB PecmyOnuku
V30ekuctan. JlaHHOE TpPEIOKEHUE TaKkKe OBUIO HCIIONB30BAHO TAaKXKEe TIPH
paszpabotke IloctanoBnenusi IIpesumenta PecnyOmmku VY30ekuctan oT 2  Mad
2023 roma III1-146 «O nOMOJHUTEIBHBIX MEpax IO KOMIUIEKCHOMY COITHAIBHO-
SKOHOMHUYECKOMY pa3Butuio Jhkm3akckoit obmactu B 2023-2025 romax w
JAIbHEUITIIEMY TTOBBIIICHUIO YPOBHS JKU3HHM HAaceNeHUs» M moctaHoBieHus KaOunera
MunuctpoB PecryOnmuku VY30ekumcran ot 21 cenrsiops 2021 roma Ne 592
«O0 yTBep)KIEHUHN aJIMUHUCTPATHBHOTO pPErjlaMeHTa 0TOOpa JIYYIIEro MpeaosKeHUs
M0 peau3alil KPYITHOTO HHBECTHUIMOHHOTO mpoekray (CrpaBka MHHHCTEpCTBA
OxoHomuku u GuHaHcoB PecnyOmmkm Y36ekucran Ne 08/25-1-17758 ot 24 aBrycra
2024 ronma). B pesynbrare HaOMIOmANICs pOCT 00beMa MPOMBIIUICHHON MPOIYKITHH,
MHBECTUIIMI U OOIIeld YMCICHHOCTH paboTHUKOB. Bmecte ¢ TeM, ObulO caenaHo
MOJOXKUTEIBHOE 3aKiioueHue o ToM, uto B mepuon a0 2030 roma oObem

34



MPOMBIIUIEHHOW MNpoayKuuu B JKHM3aKCKOM 00JacTd COOTBETCTBEHHO JOJKEH
HaXOJUThCS B ONTHUMAJIbHOM (TIPUEMJIEMOM) BapUAHTE IUIOTHOCTU KOPPEJSLUU,
HETOCPEJICTBEHHO CBS3aHHOM Kak C OOBEMOM HWHBECTHUIMH, BIOXKEHHBIX B
MPOMBIIIEHHBIE TPEANPUITHS, TaK U C 0OLLEN YHUCIEHHOCTHIO Pad0UHX.

Anpobdanus pe3yabTaTOB MCCJIEI0BAHUA. Pe3ynbTaThl JaHHOTO MCCIEIOBAHMS
ObUTM  00CYXJeHbl Ha 3 pecnyOJMKaHCKMX W 6 MEeXAyHapOAHBIX Hay4HO-
HCCIIEIOBATENIbCKUX KOH(PEPEHLUAX, a TAKKE UMEETCSl OJHA CTAThs SCOPUS, U3JaHHAS
Ha OCHOBE COAaBTOPCTBA.

Ony0/1MKOBAaHHOCTL  Pe3yJIbTATOB  HCCIeA0BaHuUsl. Bcero 1o  Tteme
auccepranuu onyonrkoBaHo 10 HaydHbIX paboOT, B TOM YHCIIE TPU CTaTbU B HAYUHBIX
U3JIaHUSX, PEKOMEHJOBAHHBIX K MYOJIMKAIIMM OCHOBHBIX HAay4HbBIX pe3yJbTaTOB
JIOKTOPCKUX auccepTanuii  Beicmiedt arrectaninoHHOM Komuccued PecryOnuku
V30ekucran. Takke UMeETCs CTaThs, OMyOJMKOBAaHHAs B OJIHOM U3 3apyOeKHBIX
’KyPHAJIOB SCOPUS.

CtpykTypa n 00bem auccepranuu. /luccepranysi COCTOUT U3 BBEAECHUS, TPEX
IJIaB, 3aKJIIOYEHUS M CHHMCKAa MCIOJIb30BAHHOM JIUTEpaTypbl U mpuiiokeHus. O0bem
auccepranuu coctanisiet 150 cTpaHUIbL.

OCHOBHOE COAEPXKXAHUE JUCCEPTALIUN

Bo BBeeHnu 000CHOBaHA aKTyaJIbHOCTh M HEOOXOAMMOCTh TEMBI IUCCEPTAIIUH,
OPUBOMSTCS 1M U 3aJaud, OOBEKT M TPEAMET HCCIICIOBAaHUS, I10Ka3aHO €ro
COOTBETCTBUE TMPUOPUTETHBIM HANPABICHUAM pPa3BUTUA HAYKH M TEXHOJIOTUU
pecnyOJIMKy, ONMcaHa HayyHas HOBH3HA U MPAKTUYECKUE PE3yJIbTaThl UCCIIEIOBAHNS,
OCBEIIIEHA TEOpETUYECKass U MPAKTUYECKAs] 3HAYMMOCThH TOJYYEHHBIX pPE3yJIbTaTOB,
JlaHbl CBEJICHUS IO BHEJIPEHHUIO PE3yJIbTATOB MCCIEAOBAHUS B MPAKTUKY, U3JaHHBIM
paboTaM U CTPYKType JUCCEPTALIUH.

IlepBast TiaBa auccepranuu, o3arjaBiicHHas «TeopeTMko-MeToq0/10THYecKe
OCHOBBbI MOBBIMICHUS 3PPEKTUBHOCTH HHBECTULHHUOHHON IeATEJIbHOCTH HA
NMPOMBIIJIEHHBIX MPEeINPUATHAX», B KOTOPOH ONMHUCAHBI cojaeprkaHue, (PyHKIIWH,
BUJIbl MHBECTUIIMHA B IPOMBIIUICHHBIC MPEANPUITHS, HAMNPABICHUS OILICHKU
3¢ PEKTUBHOCTH MHBECTHUIIMH Ha MTPOMBIIIUICHHBIX MIPEANPUATHIX, UX KIacCU(UKAITHU,
a TaK>Ke CPEeJICTBA U METObI €€ OLICHKHU.

Pa3BuTHE NPOMBIIIEHHOTO CEKTOpa B CTPaHE OMpEAeseTcs 00eCIeUCHHEM
SKOHOMHUYECKOH CTaOMJIBHOCTH, POCTOM YpPOBHS JKHM3HU HACEIICHUS, YCKOPCHHEM
WHBECTUIIUOHHOM JAEATEIIBHOCTA MPEANPUATHN, TEXHUYECKAM W TEXHOJIOTHYECKUM
MIEPEBOOPYKCHUEM, MOJICpHHU3AIIMEH IPOU3BOACTBA, JAIBHCHIINM YIIIyOJICHHUEM
CTPYKTYpHBIX U3MeHeHM. [Ipu nmoucke pemieHrs SdKOHOMUYECKUX MPOOJIeM pa3BUTHE
MIPOMBIIIUICHHOTO CEKTOpa SABISIETCS OJWH U3 TJIaBHBIX KputepueB. CTeIeHb
WHAYCTPUAIW3allUM CTpPaHbl ONpPEAECIACTCS €€ ypOoBHEM pa3Buths. I[losTomy
mporeccaM HHIYCTPHAIU3AINKN yAesIeTcs 0co00e¢ BHHMaHHME. PocT mpom3BOACTBa
MPOAYKIIUM B TMPOMBIIUICHHOCTH, CTPYKTYPHBIC HM3MEHECHHS B DKOHOMHUKE TpPEOYIOT
MPUBJICYECHUS CEPbE3HBIX MHBECTUIIHOHHBIX PECYPCOB.
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B mro060#i cuTyanuu OCHOBHOM LIETBIO MHBECTOpA MpPH YNpaBICHUH MOpTdeaem
MHBECTULIMHI SIBJISIETCSI COXpaHEHUE paBHOBecHs (OanaHca) MeXIy NPUOBUIBHOCTHIO,
JMKBHUIHOCTBIO U PUCKAMHU.

[Ipy BO3HMKHOBEHMHM HEOOXOAMMOCTM B Hallled CcTpaHe oOecreyeHus
3¢ (HEKTUBHOCTH omepanuil NpeJupusaThs, TO CIEUUATUCTBI MOTYT BOCIOJIb30BAThCS
JaHHBIM  ompeneneHneM. Ho B cioydyae HEOOXOIMMOCTH B OOECIICUCHHUH
3¢ (HEKTUBHOCTH MHBECTUIMH, TO B 3TOM cCllydyae MOHAJ00MUTCS YCOBEpUIEHCTBOBATH
JaHHYI0 Kateropuio. Bo-mepBbix, oOecnieueHre S(PPEKTUBHOCTH WHBECTHIIUN B
paMKax BBIpa)KaeTcsl MPU MOMOUIM JEHEKHBIX MOTOKOB. [Ipy 3TOM pe3ynbTarhbl
MHBECTUIUH (MHBECTUPOBAHMSI) HEOOXOIUMO XapaKTePU30BaTh IPU MOMOILY MOHITHMA
«3aTparbl» WIW «10X0a». Bo-BTOpbIX, B OmpelneneHusX, JaHHBIX 3(PQexTy uiau
3 (HEKTUBHOCTH XapaKTEPU3YIOTCS MOJOKHUTENbHBIE WU OTPULIATEIbHBIE KaUeCTBa.

CornacHO YpOBHIO OLIEHKM 3(p(GEKTMBHOCTh MOXXHO pa3leliuTh Ha JBa BHJA.
[lepBriit BUA 3TO YacTHas 3PPEKTUBHOCTh, OCYUIECTBIAEMAas HA YPOBHE OTAEIBHOM
KOMIIaHUH, a BTOpasi, OOIIECTBEHHAs, KOTOPAasi OCYIIECTBIISIETCS Ha YPOBHE OOLIECTBA.
YactHas 3P(dEeKTUBHOCTh TaKKe JAENUTCs Ha JABa Buia. Ecnu mepBbld U3 HUX —
3TO KOMMepyeckasi 3((eKTUBHOCTh, TO €CTh OHA HAIpaBJieHA HA MOJIy4YeHUE MPUObLIH
oT uHBecTHLMHA. Btopol BHI — 3T0 HekoMmMmepyeckas 3(()EeKTUBHOCTb, TO €CTb
3¢ (HEeKTUBHOCTD, KOTOPAst HE HANPaBJieHA HA MOJYYEHHUE BBITOAbl OT HUHBECTHUIIUH.

Conmanbayio 3()QEeKTUBHOCTb MOXKHO pa3/leUTh Ha TOCYIAPCTBEHHYIO W
pervoHanbHyl0 THObL. [Ipu  3TOoM, ecnau rocyaapcTBeHHass A(PPEKTUBHOCTh
YUUTBIBA€TCSI HA YpOBHE BCEH HAlMOHAJIbHOW SKOHOMUKHM, TO pETHOHAIbHAS
3((PEKTUBHOCTh  OLIGHUBACTCI HAa YPOBHE  XO3SMCTBYIOIIMX 3KOHOMMUYECKUX
CyOBEKTOB.

Jnst  pa3pa®OTKU HOBOM  METONOJOTHH  HEOoOXOoauMo ObUIO  00OOIIHTH
HAKOIUJICHHBII ONBIT M ONpPEneuTh 3(PPEKTUBHOCTH MHBECTULMN, HAMTH pelIeHHs
TEOPETUYECKUX M METOJI0JIOTHYECKUX BonpocoB. IlepeuncinumM HHOOJIEE OCHOBHBIE U3
HUX:

CYIIHOCTh 3KOHOMHYECKON 3(P(PEKTUBHOCTH KANHUTAIbHBIX BIOKEHHH M HOBBIX
TEXHOJIOTUI B YCIOBUAX COLMAIUCTUYECKOTO MPOU3BOJCTBA, B3AUMOCBS3b KaTerOpHii
IPOU3BOIUTENILHOCTU TPY/ia, CTOMMOCTHOTO 3aKOHA U CaMOi CTOMMOCTH;

METOABl CpPaBHEHMs JOMOJIHUTEIbHBIX KAIUTAIbHBIX BIIOKEHUN, SKOHOMUU
TEKYIIUX 3aTpat, onpeaencHust 3p(HEeKTUBHOCTH MPOESKTHBIX PELICHU;

CHOCOO0BI ornpeieseHNs: KO3 PHUIIMEHTOB ONpeieIeHUs HOPMATUBHBIX CPOKOB MPH
IIOKPBITUHY;

pOJIb BPEMEHHOTro (pakTopa MpH BHIOOPE LIEJEBBIX HAINPABICHUN KamUTaIbHBIX
BJIOKCHUI;

CHOCOOBI ONpEeNeHUs] BIUAHUSA Ha A(PQPEKTUBHOCTH CPOKOB KaMHUTAJIBHBIX
BIIOKCHUM.

Ha nmpaktuke  JesTenbHOCTh  JIIOOOTO  OpeAnpusTus  (uHaHCHpyeTcs
(MHBECTHLIMM) 32 CYET pa3IMYHBIX MCTOYHMKOB. llpeanpusarve, nis MCHOIb30BaHUA
(MHAHCOBBIX PECYpPCOB U Paau COXPAHEHHS CBOEr0 3KOHOMHMYECKOrO IMOTEHIMala
OepeT Ha cebs BbIIJIATy OOOCHOBAHHBIX BBIIUIAT B BHUJE IMPOLEHTOB, JWBUICHIOB,
MIPEMHM U T.[I.
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IIpu npoBeneHun pacu€THbIX paboOT Mo 00BeMy 3amauud 00 3PEHEKTUBHOCTH
WHBECTHUIIMI COOUpAETCS] KOMIUIEKC JaHHBIX, KOTOpbIe 3aTeM oOpadaThIBarOTCSl.
B yactHOCTH, TIpY 3TOM HCHOJB3YIOTCS MPOTPaMMbl, KOTOpPbIE ObUIM CO3JaHBI IS
cornacoBaHusl 3PGEKTUBHOCTH WHBECTULIMA HAa OCHOBE COCTABJICHHBIX CIIECIIHAJIbHBIX
MaTEMATHYECKUX MOJEIICH.

Ha wam B3misin, MexaHuU3M OIGHKM JIKOHOMHUYECKOH 3(PhEeKTUBHOCTH
WHBECTHUIIMI B MPOMBIIUICHHBIE NMPEANPUITHS COCTOUT U3 CIICAYIONIUX MOKa3aTeleH,
CIyXalluX JUIsl ONpeleJeHUsT TOro, B KaKOW CTENEHW JaHHBIE I[OKa3aTeNH
B3aUMOJICHCTBYIOT, JOMOJHSSA TpPU ITOM JPYyr JApyra, obecrneuynBas IIEJIOCTHOCTh
CHUCTEMBI, a Tak)Ke IOKa3biBas ypoBeHb mokazareis 3¢dexrtuBHOCTH. HekoTopeie
napameTpbl, YKa3bIHHbIE Ha PUCYHKE MOTYT OBITh HCIOJb30BaHbl B KAU€CTBE BXOJIHBIX
JUIsl aHalu3a W TMPOTHO3UPOBAHMSI WHBECTHIIMOHHBIX MPOIECCOB, ISl PEIICHUS
CBSI3aHHBIX C HUMU aHATUTUYECKUX 3a/1a4.

Tabonuna 1
6Knaccml)mcauuﬂ UHBECTUIIUH, BJIOKEHHbIX B OCHOBHOM KANUTAJI

K.naccmbmcauuormble NMPU3HAKH

. Knaccudukanmonnble rpynnbl MHBeCTHLMIA
WHBECTHIMIT

MHocTpaHnHble MHBECTULIUN
3aBUCHUMOCTEL HHBECTOPA OT CBOCH CTpaHBI HanumonaabHBIE THBECTHIMHT
CMelaHable HHBECTULINN

T'ocynapcTBeHHBIE MHBECTULIUU

3aBHCUMOCTH WHBECTOPA OT (HOPMBI
HerocynapcTBeHHbIE HHBECTUINH

HMYIHecTBa CwMmeraHHble HHBECTUITIH
Kparkocpounsie
3aBHUCHMOCTE OT CPOKOB MHBECTHITHIA CpennaecpoyHbIe
Jonrocpounsie
CoOCTBEHHEBIE CpeNCTBa
3aBUCHIMOCTEH HHBECTHITHH OT HCTOYHHUKOB IIpuBneuéHubie cpencTra
(hHAHCHPOBAHMS 3aéMHEBIC cpencTBa

Apanam cpencTa

DuHaHCOBBIE NHBECTULINHI
3aBUCUMOCTH HHBECTHULIMN OT 00BEKTOB PeanbHbIe HHBECTHIINNA
WHTemnexTyanpHbIe HBECTHIINN

3aBHCHMOCTH BO3MOKHOCTEH OT IIPUHATUSA

.. | Henpsmeie (omocpenoBaHHbIE€) HMHBECTUIIH
WHBECTHITMOHHBIX YIIPABICHYCCKHUX PEIICHHUH

Vcrounnkn BO3MEIICHUS WHBECTUIMH - KalUTAJIbHBIC
BIIOKCHUS, (uHaHCHpyeMble  3a  cuer  TPHOBLIH,
3aBUCUMOCTD OT ICTOYHHKOB TTOKPBITHS MIPUBJICICHHBIX M 32€MHBIX CPE/ICTB
3aTpar VcrounnkamMu ~ BO3MEIIGHHS ~ HMHBECTUIMN  SIBIISIOTCS

HMHBECTHLUH, (PUHAHCHPYEMBIE 33 CYET TEeKYLIMX PacXo.OB,
BKJIFOUEHHBIX B c€0E€CTOMMOCTb IPOAYKTa

Hamu  pazpaboraHa  pacmiupeHHass CcXemMa  CHUCTEMbl IpPU  [TOMOIIH
MH()OPMAITMOHHO-KOMMYHHUKAITMOHHBIX ~ TEXHOJIOTHH, OCHOBBIBASICh Ha IPAaBUJIC
CUCTEMHOM CTPYKTYpPbl, UH(HOPMAITMOHHOM 1 JIOTUYECKON B3aUMOCBSI3H (puc. 1).

[Ipu 3TOM MOCJE TOCTUAKEHUSI PABHOBECHUS 10 TTOKA3aTENsAM JIUI0, MPUHUMAIOIIIEE
pEelIeHUe, OCYUIECTBISIET CpPABHUTENIbHYIO OLIEHKY PpEIICHUW, MPUHATBIX [0
'aNbTepHATHBHBIM BapHaHTaM. ECIM MO, NPUHMMAIOINEE pELICHHE, HE OyIeT

6 o
ABTOpCKaH pa3pa60TKa Ha OCHOBC UCCJICIOBAHHUU
7 o
ABTOpCKaH pa3pa60TKa Ha OCHOBE UCCJICIOBAHUU
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YIOBJIETBOPEHO C SKOHOMHYECKON TOUKU 3pEHHS XOTS Obl OJJHUM U3 AJIbTEPHATHBHBIX
BapUAHTOB, TO OH CMOXET 3aHOBO OOpaTUThCA K 0a3e MaHHBIX M Ha MOJETIX
HCIIOJIb30BAaTh HOBbIE MACCUBbI HH()OPMALIHH.

JanHast mpouenypa MOBTOPSIETCS [0 JOCTHXKEHHUS yIOBJIETBOPUTEIBHOTO
BapuaHta pacuera. CTpykTypa 0a3bl JaHHBIX MPEAYCMAaTPUBAET BO3MOXKHOCTh
OTpaXeHHs HEOOXOAMMOW MH(POpPMALUM, YUYHUTHIBAIOIIEH KaK SKOHOMHYECKHE
yCIOBUS, TaK M CTPYKTYypy KaXIoil wuHBecTMUMU. Bmecte ¢ TeMm, HE0O0XOAUMO
OTMETUTh, YTO MOHATHE IPPEKTUBHOCTH UHBECTHUIMM, B YACTHOCTH, 3()(PEKTUBHOCTD
MHBECTUIIMOHHOM JESATEIbHOCTH Ha MPOMBILUICHHBIX NPEAIPUATHAX, LEIeCO00pa3HO
U3JI0KUTh C TEOPETUYECKOM TOYKM 3peHus. Ha Ham B3risia, 3KOHOMUYECKOE
cojepkaHue TOHATUA “D(P(EKTUBHOCT, MHBECTUIIMOHHOM  JEATENIbHOCTH HA
OPOMBIIIJIEHHBIX — MPEANPUSATUSX®  BO  MHOIOM  IIeliecooOpa3Hee  BbIPa3HUTh
CIIOCOOHOCTBIO MPENNPUATHS K JOCTUKEHHIO S3KOHOMUYECKOTO0 pOCTa, HapalllUBAHUIO
POM3BOJCTBEHHBIX MOIIHOCTEH U TMOBBIIICHUIO YPOBHSA TMPUOBUIM 32 CYET
pa3MelleHls] MHBECTULMOHHBIX MPOEKTOB M (DUHAHCOBBIX PECYpPCOB, IMOBBIIICHUIO
KOHKYPEHTOCIIOCOOHOCTH,  OOECIIEUEHHI0  DKOHOMUYECKOM  CTaOWJIBHOCTH U
JOJITOCPOYHOTO Pa3BUTHUS TTPEITPUSITHSL.

JIuiio, npuHKUMarolIee pelieHue

(aKCTIEpEIMEHTATOP)
\ 4 A 4 A
AJITOPUTMBI aHAJINU3a CootBercTBHE IPUBJICUEHHBIX U
7 3aeMHBIX HHBECTUIIMH 10 UX
WHBECTULIMIOHHON JeATebHOCTH I Ba3a JaHHBIX
HPEANPUATUS CPOKaM U CyMMe
\ A / v
OKOHOMETPHUYECKUI aHaJIU3 U IPOrHO3Has | |AJbTepHAaTUBHASI MOJEb OLIEHKU
MOJIeIb 00beMa MPOU3BOACTBA MPOAYKINH BEPOSITHOCTH MHBECTUL[IOHHOM
MIPEANPUATHEM 0€30MacHOCTH MPEANPHUITHS
vy .
OnTumarnbsHas 3 PpEeKTUBHOCTB, [TotpebHOCTE B
. ba3oBasg monens
MOTy4eHHas 3a CUET JOJITOBPEMEHHBIX >
. »  o0opoTa 1 CTPYKTYpHI
WHBECTULINH, 3aTPauYCHHBIX Ha WHBECTHIIMSX U UX .
WHBECTULINN
OIHY €IMHHILY U3MEPEHUS ONTUMAJIbHOE BIO)KEHHE
1 vV
[IpoBepka cOOTBETCTBUS U
Pe3ynbTathl aHamM3a U OLIEHKH Jla Her
. OINTUMAJILHOCTH IOJTy4EHHBIX
MIPHUHSATBIX PELICHUI
Pe3yJIbTaToOB

Puc. 1. MexaHu3M OlleHKH IKOHOMHYeCKOH 3(PPeKTUBHOCTH UHBECTHIIHIA
NPOMBIILICHHOr0 NpenpUATHS

8 o
ABTOpCKaﬂ paspa60TI<a Ha OCHOBEC HUCCIICAOBaAHUU
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B 3akmioueHwe  MOXHO  OTMETUTh, 4YTO  B3aWMOJCHCTBHE  IMPUHIUIIOB,
WHCTPYMEHTOB U METOJIOB OOBEKTUBHOM OILIEHKH 3(PPEKTUBHOCTH MHBECTUPOBAHUS B
MIPOMBIIUIEHHBIE TPEANpPUATHS OOECIEUMBAET 1EJIOCTHOCTh CHUCTEMBI, OKa3bIBAaeT
CYIIECTBEHHOE BIIMSIHME KaK Ha COBEPIICHCTBOBAHUE OIPENICICHHBIX MHCTPYMEHTOB U
METOJIOB, TaK U Ha MO3UTUBHBIC N3MEHEHUS HAIIMOHATBHOU YKOHOMHUKH.

Bo Bropo#l rmaBe auccepranuu, o3aryiaBiieHHOW «CoOCTOsSIHME M TEeHJACHIUU
Pa3BUTHS MHBECTULMOHHOW JIEATEJHLHOCTH TPOMBIILIEHHBIX TNpeInpUusATHii
Jlxu3akckoid 00/1aCTH», UCCIIENOBAaHA WHBECTUIIMOHHAS Cpela MpEeAnpUsTUN
JIxuzakckoi o01acTu, €€ MpUBIEKATEIbHOCTh U COCTAB UHBECTULIMN B ITPOMBIIIICHHBIC
MPENPUATHSI, MPAKTUKAa OIICHKM DPHUCKOB M YIPABICHUS HWMH Ha MPOMBIIIICHHBIX
PEIIPUITUSIX.

B ycrnoBusix pbIHOYHON SKOHOMHUKH CYIIIECTBYET MPABUJIO, YEM OrpaHUUYCHHHE
BUJIbI PECYPCOB, UMEIOIITUXCS B CTPAHE, TEM BBIIIE 3HAUEHUE 00beMa MHBECTUIIUHA U UX
HanpapieHuil. OOOCHOBaHME OCHOBHBIX HAIPABICHUA U CTPYKTYpPhl WHBECTHIIMMA
SIBJIIETCS BXKHBIM (DAaKTOPOM TPH OMNPEEICHUH COCTaBa MPOU3BOJCTBA MPOMYKIIUU.
CornacHo UMEROIMMMCS 1aHHbIM, K 2017 rogy o0beM MHBECTHUIMI B OCHOBHOM KamuTal
XO3AUCTBYIOIMINX CYOBEKTOB JI>KH3aKCcKOM 001acTH OB HA IOBOJILHO HU3KOM YPOBHE.

CornmacHo JnaHHBIM, TpuBeACHHBIM B TaOimuie Ne 2, B 2020-2024 romax
IEHTPAIM30BaHHBIC WHBECTUIIMU TI0 J[)Ku3akckoil obOmactu Beipocan B 1,9 pasa
(951,1 mapa. cymoB), HElleHTpaTu30BaHHbIC WHBeCTHIMK — B 1,8 pasza (9562,5 mupg.
cymoB). CpencrtBa, BBIJENAEMbIE W3 PECMYOIMKAHCKOTO OMOMKETa, YBEIHMYUIHUCH
B 1,6 paza (498,3 Mapa. CyMOB), HO TIpH 3TOM COKpAaTwics (OHJI HA Pa3BUTHE CUCTEM
BojlocHaOeHus U KaHaymzammu — B 0,8 paza (28,5 mupa. cymoB). HMcrounnkamu
HEICHTPAIM30BAHHBIX WHBECTULIMN SABIIIFOTCS CPEACTBA NMPEANPUATANA U OpraHU3aLUi,
CpeICTBa HaCeNIeHHs, WHOCTPAHHbIE MHBECTHUIIMH, OAHKOBCKHUE KPEIUThI U 3a€MHBIC
CpEICTBa.

Taoauna 2
CTpyKTypa MHBECTHIIHIA, BJ10KEHHbIX B OCHOBHOM KANUTAJ 10 GJUHAHCOBBIM

9
HCTOYHUKAM, MJIPI. CYM

Pocrt 3a
Moxasarem 2020 | 2021 | 500 r, | 20231 | 2024r. | 2020-2024

T T IT., pa3
ii‘zpaﬂmo‘ga““e HMHBCCTHIUI = 1062,6 | 782,1 | 1286,9 | 1851,7 | 2013,3 19
CpencTBa pecrryOmUKaHCKOTO OrOpKeTa 876,9 645,4 1125,8 1334,7 1375,2 1,6
Cpenctsa (oHa pa3BUTHS CHCTEM 185,7 136,7 1611 185,2 157.2 08
BOJOCHAOKEHMUS ¥ KaHAIHU3alliN
iZL;ZHTpaMOBaHHHe WHBCCTHIWHM = | 11487 8| 8451,5 | 9087,0 | 13119,1 | 21045,3 18
Cpencrsa npeanpusituii u opranmzanuii | 4404,7 | 32419 | 2568,6 1524,4 2683,7 -0,6
Cpencta HaceneHus 2166,6 | 1594,6 895,5 1016,8 910,8 -0,4
WHocTpaHHbIe HHBECTUIMN 3621,9 | 2665,7 | 4911,1 10247,3 | 17088,8 4.7
BaHkoBCKHE KPeAUTHI U 3aéMHbIC 12897 | 9492 711.8 330,6 362.0 03
cpencTBa
HNuBectnimm — Bcero 12545,4| 9233,6 | 10373,9 | 17970,9 | 23058,6 1,8

o CocTaBJIeHO HA OCHOBE JaHHBIX rOCY)]apCTBeHHOFO CTaTUCTHUYCCKOI'O YIIPABJICHUA I[)KI/BaKCKOﬁ 00JacTu.
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Cpenctsa npennpusatuid n opranuzaunii B 2020-2024 rogax Bsipocnu B 0,6 pa3a
(1 721,0 mapa. cymoB), cpenctBa Hacenenus — B 0,4 paza (1 255,8 mupa. cymoB),
MHOCTpaHHble MHBecTULMU - B 4,7 paza (13 466,9 mupn. cym), BMecTe C TeM
COKpaTWINCh OaHKOBCKHE KPEIUTHhl U 3aeMHble cpeactBa - B 0,3 paza (927,7 mupn.
CyM). OTH CcpeAcTBa OBLIM HAIPaBJIEHbI HA IPOU3BOJACTBO MPOAYKIIHMH, OOCITYKUBAHHE
Y BBINIOJIHEHHE PabOT B pErHOHE.

O} heKTUBHOCT, MHBECTUILIUNA OIEHUAETCS HAa OCHOBE HAXOXICHUS PEIICHUS

CICAYIOINX 3a1a4:

1. OmnpeneneHne CKpPBITBIX BO3MOXHOCTEH MO OTACIbHBIM HAMNPABICHUSAM

WHBECTHULIMM, BIOKCHHBIX B OCHOBHOM KaIlMTal.

2. Pa3paboTka anbTepHATUBHBIX BapUAHTOB CTPYKTYpbI (COCTaBa) MHBECTUIIUH,
BJIO’KEHHBIX B OCHOBHOW KalMUTAJL
3. Pa3zpaboTka u olieHKa MOTPEOHOCTH OCHOBHOTO KaluTajga Ha MHBECTUIUH.

4. OmpeneneHue pe3yiabTATUBHOCTH MHBECTULIMA M (HaKTOPOB, OKA3bIBAIOLIUX

BJIMAHUC HA UX YPOBCHD.

5. PaCHpeI[CJ'ICHI/IC I/IHBCCTI/IHI/Iﬁ Ha [CJICBBLIC HAIIPABJICHUA W HAXOXICHHUC
BO3MOYKHOCTEM UX HUCITOJIL30BaHMUS.

6. dopmupoBaHue

0a3el

PCAJIbHBIX AaHAJIM30B Ha OCHOBC

MaTEMaTHYECKOr0 MHCTPYMEHTApUS NIl TMPUHATUS  PELICHU,
UCIIOJIb30BaHNEM MHBECTUIIMOHHBIX PECYPCOB.
7. Co3nanure HEOOXOAMMBIX PbIYAroB Ui (OPMUPOBAHUS CTPYKTYPHI (COCTaBa)
MHBECTULIMHI U Pa3pabOTKU MPOTHO3HBIX PACYETOB MO ONTUMAILHOMY paclpe/ieleHHUIO.
8. ®opmupoBaHHE CTPYKTYphl (COCTaBa) MHBECTULMM, a TaKXKe OINpeleeHue U

peIoKEHUE
PE3EPBOB.

3¢ (PEKTUBHBIX BapHAHTOB

9KOHOMHKO-

CBA3aHHBIX C

o OITUMAJIBHOMY  PACIIPCACIICHUIO

Taoauna 3

O0bEM NpoU3BOACTBA NPOAYKIMH NPOMBIILJICHHBIMH NPeANPUATHAMH 10
ropoaam u paiionam J[>ku3akckou 00J1acTU, MJIPJA CyM

Moxasarenn 2020r. | 2021 .| 2022 1. | 2023 1. | 2024y, | POCT 33 2020-
2024 rr., pa3
OObém  NpOMSBOINCTBA  MPOMBII- | 4rgq ¢ | 5g93 g | 87318 | 11402,0 | 19197,3 4,2
JICHHOW MPOIYKIIUHU, MIIPJI. CYM
r. Jlxu3ax 2102,8 | 2233,7 | 2774,2 | 3862,0 | 65025 3,1
ApHacaiCKuii paiioH 146,5 | 208,4 | 238,0 2454 413,3 2,8
Baxmainbckuii paiion 71,3 86,2 96,6 88,0 148,2 2,1
["aysiapanbekuii paiioH 137,4 | 149,9 | 12319 | 2353,5 3962,5 28,8
[Tapod PammnoBckuii paiion 273,4 | 356,5 | 414,6 592,6 997,7 3,6
JlyCTIuKCKui paiioH 531,0 | 751,7 | 823,6 861,7 1450,8 2,7
3aaMUHCKUI paiioH 2996 | 318,3 | 3459 653,3 1099,9 3,7
3apOaapckuii paiioH 207,9 | 201,6 | 362,3 325,8 548,5 2,6
3adapabackuii paiioH 158,9 | 479,7 | 1338,1 | 1102,0 1855,4 11,7
Mup3a4dyiIbCKuil paiioH 69,0 164,8 | 181,0 147,1 2477 3,6
ITaxTakopckuii pailoH 379,5 | 487,2 | 534,9 604,5 1017,8 2,7
DopuIIcKuii paiioH 155,2 | 292,8 | 348,6 526,4 886,3 5,7
Snrnabanckuii paioH 53,6 93,2 421 39,6 66,7 1,2

10 CocTaBJIeHO HA OCHOBE JaHHBIX FocyuapcheHHoro CTaTUCTHUYCCKOI'O YIIPABJICHUA I[)KI/IBaKCKOI\/II 00J1aCTH.
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B pe3ynbrare aHanu30B, NPOBEACHHBIX B XO/1€ UCCIEA0BaHUsA, BUUM, UTO 00BEM
MPOU3BOJICTBA NPOMBIIUIEHHOW NPOAYKIMH B pa3pe3e pailoHOB 00JacTH HMEET
TEHJICHLIMIO K yBENIWYEHHIO, U 4TO B 2019-2023 romax 3Ty mokasaTenn COCTABWIM B
paspese paitonoB: ['ammaapanbsckuii (B 28,8 paza), 3adapabanckuit (B 11,7 paza),
[TaxTakopckuii (B 2,7 paza), @opumickuii (B 5,7 paza), 3aamunckuii (B 3,7 paza),
[Tapod Pamumposckuii (B 3,6 paza). CaMble BBHICOKHE TEMIIBI pOCTa MPUXOMASITCS Ha
noito ["amnaaponbekoro paiiona (tadmuma Ne3).

[TokazaTenu SKOHOMHUYECKOH A(PGEKTUBHOCTH WHBECTHIUN MPOMBIIUICHHBIX
NPEeNNpUATHIL 3aBUCAT OT HMX JEOUTOPCKOM M KPEIUTOPCKOM 3aJ0JIKEHHOCTH.
JleOuTopckre M KpeOUTOPCKUE 3aI0JDKEHHOCTH OKAa3bIBAIOT CEPbE3HOE BIMSHHUE Ha
pOCT nokazarenei JKOHOMUUYECKOH () PEKTUBHOCTH MHBECTHUIIHH.

[TokazaTenu SKOHOMHUYECKOH A(PGEKTUBHOCTH WHBECTHIIMN IMPOMBIIUICHHBIX
OPEANPHUITHI B3aUMOCBSI3aHbI C X J1€OUTOPCKON M KPEIUTOPCKOM 3a0KEHHOCTBIO.
JleObutopckast U KpeAUTOpCKas 3aJ0DKEHHOCTh OKa3blBAIOT CEPbE3HOE BIUSHUE HA
POCT SKOHOMHUYECKHUX TIOKa3arenel 3 PeKTHBHOCTH WHBECTHIIMNA TIPEATPUSITHS.

Taxxke B X0A€ HAIIEro MCCIEAOBAHMS ObUT OCYIIECTBIEH aHAIU3 JIUHAMUKU
nokazarejieii OKOHOMHYECKOW A()(OEKTHBHOCTH WHBECTUIIMA  TPOMBIIIICHHBIX
npeanpusTuii (tadbauma No4).

Tabnauua 4

JAuHamMuKka nokasaresieil IKOHOMHUYECKOH I(PPeKTUBHOCTH MHBECTUIIHI

POMBINLTEHHBIX PEXNPUATHIA, MIPI. CyM

Poct 3a
IToxa3arenu 2020r. | 2021 r. | 2022 1. | 2023 1. | 2024 T. 2020-2024
IT., pa3
O0BEM UHBECTULIUI — BCETO 4059,4 | 7173,4 | 5392,4 | 5643,5 | 108919 2,7
OOwas  BbipytKa  OT  pealMsauni | goaq 1 | 78938 | 7318 | 11492 | 191973 3.4
MIPOMBIIUTCHHOMN ITPOIYKIIH 0
[TpuObLIb MPOMBIIIICHHOW OTPACIIH 64,8 56,9 460,3 | 4336 742,2 11,5
WuBecTrinm, 3aTpadeHHBIE HA IIPOU3-
BOJICTBO OJHOM €IMHHIIBI IIpoMbiinieHHor | 0,73 0,73 0,62 0,49 0,58 -0,8
POIYKIIHU
Hoxon, noay4YeHHbI OT MHBECTULIMM, 3aT-
pauCHHBIX Ha CMUHUILY TpoMbIlUieHHoH | 1,38 1,09 1,62 2,02 1,76 1,3
MIPOIYKIIUU
YpoBeHb peHTabeTbHOCTH, %0 1,60 0,79 8,54 7,68 6,81 4,3

W3 nanHBIX, MPUBEAEHHBIX B TAONUIlE, SBCTBYET, YTO BHIpYYKa OT peaM3aIiH
MPOAYKIIMH TMPOMBIIIJICHHBIX mpeanpusatuid Jxu3akckoit odmactu B 2019-2023 romax
BbIpocia ¢ 5586,1 mupa. cymoB o 19197,3 mapa. cymoB, a MpOMBITIIEHHAsS! TPUOBLIH
c 64,8 mupa. cymoB gocturina 742,1 mupa. cymoB. MHBecTHIMM, 3aTpayeHHbIE Ha
MPOU3BOJCTBO E€IWHUIIBI MPOMBIILIEHHON MPOAYKIIMH, COCTAaBUIM COOTBETCTBEHHO
0,73; 0,62; 0,49; 0,68, a moxod OT €IUHUIIBI BJIOKCHHBIX HWHBECTHIIMM COCTaBHII
coorBerctBeHHo 1.38; 1.09; 1.62, 2.02; 1.76. A ypoBeHb peHTAOETHLHOCTH
MPOMBIIUICHHBIX MPEANpUATHI 3a 3TOT mepuoxn coctaBwi 1,60; 0,79; 8,54; 7,68;
6,81 mporenta. CornacHo aHAIM3Y JaHHBIX, TPUOBLIE, TTOTydeHHas! OT 3PHEKTUBHOTO

11 o
CocTaBjIECHO HA OCHOBE JaHHBIX rOCYI[apCTBeHHOFO YIpaBJICHUA CTATUCTUKU ﬂ)KI/BaKCKOI/I obnacTu.

41




UCIIOJIb30BAHMSA  WHBECTUIMI  yBenuuwiacb nouytd B 11,5 pa3, ypoBeHb
penTabenbHOCTH BhIpOC ¢ 1,6 10 6,81 nporneHTa, niu noaxsics B 4,3 paza.

B pe3ynbrate 3KOHOMHUYECKHX PePOPM, OCYHIECTBIEHHBIX 3@ MOCIEIHUE TOJIbI —
pPE3KO BO3pOC 00BEM HMHBECTULIMHM, BKJIAJbIBAEMBIX B OCHOBHOW KAallUTaJl IMPOMBIII-
JeHHbIX mnpennpuatuil Jxuzakckod o6nactd. OCHOBHas 4YacTh BKJIAJbIBAEMOIrO
MHBECTULIMH OblJla 3aTpayeHa Ha BOCCTAHOBJIEHHE W TIONOJHEHHE KamuTaja.
WNuBecTHIMK B OCHOBHOM KanmuTajl ObLIM HAaNpaBiIeHbl B OCHOBHOM Ha pa3BUTHE TOPHO-
noObIBatoIie u oOpabaThIBaIONIEH MPOMBIIIIICHHOCTEH, AJIEKTPOIHEPIeTUKH, Ta30-,
MapOCHA0XKEHUSI M OYMCTKY BO3/AYyXd, CHUCTEMbI BOJOCHAOKEHMS, KaHAJIU3AIMOHHYIO
cucreMy u yruamzaiuu. OpHako, HEOOXOIMMO OTMETUTh, YTO OOBEM TEKYLIMX
UHBECTUIIMI B 3Ty cdepy [0 CUX MOp HexocTtaToyeH. ExeronHo BO3HHUKaeT
HEOOXOMMOCTh B OOHOBJIEHHMHM OCHOBHBIX (DOHJOB MPOMBIIUICHHBIX HPEANPUSTHH,
KOTOpbI€ BBIXOJIAT M3 Npou3BojacTBAa. HeoOxoaumo, 4ToObl Ha MPOMBIILICHHBIX
NpeANPUATHIX AKTUBHAS YacTh OCHOBHBIX (DOH/IOB OOHOBJISUIACH B MEPBYIO ovepeib. Mx
CPaBHUTENILHOE COOTHOUIEHHE BIUseT Ha 3(()EKTUBHOCTh MCIOJIB30BAHUS OCHOBHBIX
(boHIOB.

Tperbss rmaBa pguccepranuu o3arjaBieHa «llpuoputeTHble HanmpabJeHHsA
noBbIeHus 3PPEeKTUBHOCTH MHBECTHINH HA MPOMBINLIEHHBIX MPeIMPUSITASIX),
r7ie MPEeJIOKeHa KOHLENTYyalbHasi MOJEIb OIICHKHM WHBECTUIIMOHHON O€30MacHOCTH
IPOMBIIIJICHHBIX MPEANPHUATHI HAa OCHOBE YKOHOMETPUYECKOro aHanu3a (hakTOpoOB,
OKa3bIBAIOLIUX BIIMSHUE HA MPOU3BOJCTBO MPOMBIIUICHHON MPOIAYKIIMH, BHEIPECHHUS
METOJIOB ONTHUMM3AIMK 000pPOTa U CTPYKTYPHI (COCTaBa) MHBECTHUIIMOHHBIX PECYPCOB
POMBIIITIEHHOTO TIPEITPHUSITHS.

B ycroBusx pBIHOYHOW OSKOHOMHKM Ba)XXHOE 3HAYEHUE MPHOOpETaeT
YCOBEPIICHCTBOBAHNE WHBECTUIIMOHHOMN MOJIUTUKU B CPEIHECPOUHON U JIOJITOCPOYHO
NEPCIEeKTUBE, TaK KaK MPOU3BOJICTBEHHOE U MaTepUaIbHO-TEXHUUYECKOE 0OecTeueHue
OPEINPUATHH, KOHKYPEHTOCIIOCOOHOCTh Ha BHYTPEHHEM U BHEIIHEM pBhIHKaX
OKa3bIBAaCT CephE3HOE BIUSHUE Ha UX 3PdekTuBHOCTh. OmHUM U3  (HaKTOpOB,
OTIPECTIAIONINX CTPATETUYECKYIO II€JIb U HAIPABJICHUS WHBECTUIIMOHHOW IMOJUTHUKH
NPOMBIIIJICHHBIX TPEANPUATANA SBISIOTCS WHBECTUIIUMH, BKJIAIBIBAEMBbIE B OCHOBHOM
KaIruTal.

Ha nmanHoe Bpemsi KIIyT CBOErO pElIeHUs Ha OCHOBE HOBBIX METOIOJIOTHYECKUX
MOJIXO/IOB CTOJIb aKTyaJbHBIC 3a/layd, KaK ONTUMHU3AIUS 000pOTa M CTPYKTYPHI
(cocTtaBa) UHBECTUIIMOHHBIX PECYPCOB.

Jns  obocHOBaHusi MyTe  TOBBICHUS  APPEKTUBHOCTH  WHBECTHUIIHIMA
UCIIONIB3YIOTCS  CIEAYIOIIME IapaMeTphl: CTPYKTypa (COCTaB) HWHBECTULMH IIpH
VIOpPaBIEHUU MOJCISIMU; JUHAMUKA TPOU3BOJUTEILHOCTH CTPYKTYphl (cocTaBa)
WHBECTHUIMI; MAKCUMAJIBHBIN WM MUHUMAJIbHBIN YPOBEHb OTPAHUYCHUS yBEIUUYCHUSI
o0beMa WHBECTUIIMHA B CTPYKTYpHBIX TpYIIax; JWHAMUKA IICH WHBECTHIIMN B
Maciitabe U3MEepeHHs eIUHUIL], THHAMHUKa ce0eCTOMMOCTH MHBECTULIMH, B MacuiTade
M3MEpEHUsT eIMHUIL; JTOJISI WHBECTHUIMH, CIUCAHHBIX IO Tpymnme chopMUpOBaBITUXCS
MCTOYHMKOB M CO3JJaHHBIX 3aHOBO B pE3ylbTaTe UX 000pOTa; OOBEM JOCTYMHBIX
WHBECTUIIMN Ha MPEANPUATHN; HOPMBI TPY03aTPaT, 3aTPAYCHHBIX Ha MPOU3BOJICTBO
NpOoayKIuu B | 11 u apyrue.
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CornacHo 3toro, B Tabnuue NeS npuBefieHbl JaHHbIE, OMMCHIBAIOIINE TAPAMETPHI
MOZIeJIe W aJIrOpuUTMOB pacyera 000poTa U CTPYKTYpPhl (COCTaBa) HMHBECTUIIUN
AO «/lyctnuk noH Maxcynotiaapu». CornacHO IaHHBIX, IPUBEAEHHBIM B JTOU
Tabiuie, o0bEM HMHBECTHLMN, BJIOXKEHHBIX B 3TO MNPEANpPUATHE HA HAyalio Troaa
coctaBisieT 193357805 thic. cym, u3 kotopbix 172620180 TeIic. cyMm, mnu 89,28% —
KpaTKocpouHble BioxeHus, 20737625 teic. cym, minm 10,72% — pomrocpodHsie
MHBECTUIUU.

Cxoxue pacueTsl Mbl MOXEM HaOI0JaTh Kak B OTHOUIEHMM MCTOYHHUKOB
COOCTBEHHBIX CPENCTB, TaK M JPYTUX MOCTYNUBIIMX M 3aYMCICHHBIX CpeAcTB. UTo
KacaeTcsl MOCTYMAOIIEed YaCTH MHBECTUIMI, TO BUAHO, YTO BO BCEX IpYMIax MO UX
000poTy 00BEM KPaTKOCPOUHBIX HHBECTUIMH COCTABISIET 3HAYUTEIBHYIO YacTb.
B 3arpatHOM wYacTM WHBECTUIMH, HANpPOTHB, MOXXHO HAOJIOJAaTh MX CHUYKEHHE.
NuBecTuimm Ha KoHell rojia cocTaBisiioT 220245913 TeIC. CyMOB, COOTBETCTBEHHO, U3
KOTOPBIX 101 KPaTKOCPOUYHbIX MHBeCcTHIMN paBHa 207309162 TthIc. cymam wuiu

87,18%, mOAroCcpouHbIE MHBECTUIIMA TPU 3TOM COCTAaBIAOT 12936751 ThIC. CymMOB
i 12,82%.

Tabauua 5
Pacuétbl 000poTa ¥ CTPYKTYPHI (COCTABA) HHBECTHULIMH
B AO «/lycTiiukon Maxcy.JIOT.JIapI/I»12
HokasaTenn KpaTKOCpquI;Ie JloJrocpounbie Beero
ThIC. CYM Y0 ThIC. CYM %
OcTaTok Ha HAYAJIO rojia 172620180 %’% 20737625 ig%g 19:31%5558 05
IMocTynienus:
HCTOYHUK COOCTBEHHBIX CPEJICTB 2955948 5%%) 2685174 :3—7'%50 %
MPUBJICYEHHBIE CPEACTBA 271890 4%%) 298110 52Q'37—g —520:(320
3aéMHBIE CPE/ICTBA 204231355 —’—gg ;Cz) 16082944 470509 22%?51262 99
WHBIC TIOCTYTMBIIIUE CPEIICTBA 16656 ;—1’%10 1468 %% %
100 100 419901350
Bcero 380096029 9052 39805321 9,48 100
3aTpaThl:
CpenctBa, HarpaBJICHHBIC HA 87,62 71,07 170489006
00OPOTHBIN KaUTaI 151384237 88,80 19034763 11,20 85,39
CpenctBa, HarpaBJICHHBIC HA 0,24 21,87 6297632
OCHOBHOM KaITUTaJI 421941 6,70 5875691 93,30 3,15
Wubie 3aTpadeHHbIC CpeiCcTBA 20970689 %% 1898110 %’% %
100 100 199655437
Bcero 172786867 86,54 26868570 13.46 100
OcTaTok Ha KoHeI roaa 207300162 | o | 12036751 | o | 22023
Cpenctsa B cpeiHeM 3a roj 189964671 —‘—gi gg 16837188 1:8301'315 206?88859

12
CocTaBjIECHO HA OCHOBE q)HHaHCOBBIX 1 CTaTUCTUYCCKUX JaHHBIX AO ((ILYCTJ'H/IKL[OH MaxCyJloTiiapm.
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JluHaMuKa M3MEHEHHs CTPYKTYpPbl (COCTaBa) KPAaTKOCPOUHBIX U JOITOCPOYHBIX
MHBECTULMHN U UX UCTOYHUKOB ONPENEISIIOT Pa3HUILy MEXITY UHBECTULIUSAMU MPEATIPHSI-
THUSI HA HAYaJI0 U KOHEI Tofia, KaK CPEJHEr010Bble MHBECTULIMU. VI3 TaOIuIIbl IBCTBYET,
YTO B TO BpeMs KaK CPEIHETOIOBbIE MHBECTULIMU NpeanpuaTrs Ha 4,68% mpeBbIIAtOT
00bEM MHBECTHULIMN Ha KOHEI T0/1a, TO 00BbEM JOATOCPOUHBIX MHBECTUIIMIA YMEHBIIUIICS
Ha 4,68%. AO «JlycTIMKAOH MaxCyJoTjiapu» MPOJ0JDKACT YBEIMYMBAThH OO0OBEM
WHBECTUINH, UCTIOJIb3Ysl UMEIOIIUECS] BO3SMOXKHOCTH B (Tabnuia Neb).

Ta6anuna 6
AJIbTEePHATHBHbIC BADHMAHTHI IPOM3BOACTBEHHOMN d(PPeKTHBHOCTH HA
npeanpusaTua AQ «/lycriankaon Maxcy.JI()T.JIapM»13

BapuanTsl pacueToB u3

dakTHUEC- BapHaHTBI PACYETOB MO MOIEJISAM, o
(l)aKTI/I‘IECKI/IX yYcioBuuH,

IMoxa3zaTenn KHX, ThIC. TBIC. CYM o
“ ThIC. C¥M, %
K 1 2 3 1 2 3
Yucrast IpuObLUIH 3036667 3155097 | 3240124 | 3264417 | 103,9 | 106,7 | 107,5

M3 aroro: MydHas 1640227 | 1699275 | 1717318 | 1735360 | 1036 | 104,7 | 1058

NPOAYKLIMS
Kopmosas npoyxuus 557638 578828 | 576040 | 574925 | 1038 | 103,3 | 103,1
(omyxTa em)
OTtOopHbBIC CeMeHa 838802 863127 861450 859772 102,9 | 102,7 | 102,5

PenTabensHoCTh 1Mo
YHCTOM MPUOBLIH , %

2,52 2,62 2,69 2,71 103,9 | 106,7 | 107,5

VBenuueHuss oO0beMa MHBECTHIIMM JOOMBAIOTCS 3a CUET AKTUBH3AIUH
IPOU3BOACTBEHHOIO  MPOLIECCA,  COBEPIICHCTBOBAHUS  CTPYKTYPHOM  TPYHIIBI
WHBECTUIINH, yBeJIMUEHUs 00beMa MPOU3BOJICTBA MPOAYKIUU U TEM CaMbIM MO>KHO
JOCTUYb SKOHOMUYECKOU 3P (HEKTUBHOCTH.

Pe3ynbTaThl pacyeToB SKOHOMHUYECKUX MTOKa3aTelNeH, MPeACTaBIEHHBIX B TA0IUIIE
Ne6, cpaBuuBaroTcs ¢ dakTHueckumMu JgaHHbIMH 32 2024 roax. C TOMOIIBIO
OPEMJIOKEHHBIX ~ METOJOJIOTHYECKUX  TOJXOJI0OB, COCTaBJIEHHBIX MOJENEH H
AITOPUTMOB MOXEM HaOJt0aTh KaK MPH 3TOM TOBBIMIAETCA 3(PGEKTUBHOCTH
uHBecTHlMil. [IponyMaHHOE HCIIONIB30BAaHUE CTPYKTYPHBIX (COCTaBHBIX) PECYPCOB U
NOTEHIMAIa WHBECTULIMIA Ha MPEAUPHUSITHH MOKAa3bIBAET, YTO MOUCK U HAXOXKICHHUE
PE3EPBOB MOXKET MOMOYb JTOCTH)KEHUSI SKOHOMHUYECKOH 3(PPEKTUBHOCTH.

B nocneanue roapl HEKOTOPHIM XO3SHCTBYIOIIUM CYObEKTaM, pACIOJIOKEHHBIM Ha
TEPPUTOPUU CTPaHbI, MPUXOAUTCS CTAIKHBATHCS C OINpPENEICHHbIMA BUAAMH PHUCKOB
(Yrpo3) moj HEraTUBHBIM BIMSHUEM C(OPMHUPOBABIICICS BHYTPEHHEW M BHEIIHEU
cpenpl. Ha mpakThke OHM Takke OCTAlOTCS YSA3BUMBIMU KaK K BHYTPEHHUM, TaK U K
BHEIIIHAM BO3ACUCTBUSIM. Takasi cuTyarmsi TpeOyeT TOro, 4ToObl XO3SICTBYIOIIHE
CYOBEKTBI ObUTH BCET/Ia TOTOBHI K Pa3pab0TKe MEXaHU3Ma MPE0TBPAILEHHS TTOA0IOHBIX
MPOAOIKUTENBHBIX YTPO3, BO3HUKAIOIIUX HA MAKPO-, ME€30- 1 MUKPOYPOBHSIX.

C oT0i1 Ienpio B JaHHOM Taparpade Hamu pa3pabdoTaHa KOHIENTyalbHas MOJENb
OLICHKH BEPOSITHOCTH SKOHOMHUYECKON 0€30MacHOCTH MHBECTULIMOHHOMN JIEATETbHOCTH
MPOMBIIJICHHBIX MPEANPUITHI C y4eTOM BIUSHHS CIy4alHbIX (PKOHOMUYECKHX)
($aKTOpOB C MUCIOIB30BAHNEM TECOPUHU BEPOSTHOCTEH W MCTOYHHKOB MATEMATHYECKOU
CTaTUCTHUKH.

13 CocTaBjIECHO HA OCHOBE (1)I/IH21HCOBBIX 1 CTaTUCTUYCCKUX JaHHBIX AO ((I[}ICTJ'II/IK JOH MaxcCyJlioTJIapu».
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Taoauua 7
14 .
Ouenka 3HaYeHNsI BEPOSITHOCTH HHBECTULIMOHHOW 0€30MacHOCTH
HHBECTUIIMOHHOM 1eATEeJTbHOCTH MPOMbIILIEHHBIX NPeANPUITHH

Ne OcHoOBHOe cofiep/KaHNe MOC/IeI0BATEILHOCTH Ol epanMii

Onpenenstores K03hGUIMEHTH a U b ypaBHeHUs y_R=a +bt [y1s anmpoKCUMAaIIUH CIy4aiHOTro Yucia R.

Onpenensercs 3Ha4ueHNE CPETHEKBAIPATHUHOTO OTKIOHEHUS (0) MO ciy4aitHOMY 4uciy R.

Ompenensiercss MHOTO(aKTOPHBIN KOPPEISIMOHHBIN KO3 QUIMEHT (7_1m).

Ompenensercs IporHo3Hoe 3HaYeHUE (0 TP) CPEIHEKBAIPATUYHOTO OTKIIOHECHUSI.

1
2
3
4 | Onpeaensiercs MPOrHO3HOE 3HaUeHUe (R_Tp) CiTydaifHOro urcia OMKanIero TeKymero nepuoaa R.
5
6

Omnpenensiercs 3HaYeHHE apryMeHTa (QYHKIMH HOPMAIBHOTO pachpeieneHus (S) MO BEpOSTHOCTHOMY
nHTerpaiy Jlarmaca.

OrpenensiFoTesi BEpOSTHBIC 3HAUCHHST YKOHOMUYECKOM 0E30MacHOCTH MPOMBIILICHHOTO IPEeANpusiThs (p)
3a OnmKaiilee Tekyliee BpeMs.

DOKoHOMHYECKash O€30MacHOCTh TMPEANPHUSATHS HEMOCPEICTBEHHO CBs3aHa C
BIUSHUEM BHYTPEHHUX JKOHOMHYECKUX yrpo3 (puckoB). Jlns ymopsiodeHus
BEPOSITHOCTH €r0 SKOHOMUYECKOW O€30MacHOCTH HCHOJB3YIOTCS  CJICTYIOIIUE
MOCJIe/IOBATEIBLHBIC aJITOPUTMBI:

JI71st anmpokcuMaIuu CirydaiiHoW BeMurHbI R ompenenstoTes: KodpUIMeHTH a
u b ypaBHeHus ygp=a +bt.

Ha ocHoBe 3HaueHus ciydaiiHOW BeJIMUMHBI R ompenensercs 3HaUeHUe CPeTHero
KBaIPaTUYHOTO OTKJIOHEHUS (O).

Omnpenensercst ko3 duimeHT MHOTOGaKTOPHON KOPPEIAIIUH (13y,).

B Teyenun crenyronmx IBEHAAUATH MECSIEB OINPEHENSIETCS MPOTHO3ZUPYEMOE
3nauyenue (R, ,) ciydaiinoi BenuauHbl R.

Ompenensercss NOPOrHO3UPYEMOE  3HAUEHHUE  CPEAHETO  KBAAPAaTHUYECKOIO
OTKJIOHEHH: (T ; , ).

[To mHTerpanmy BeposiTHocTh Jlammaca ompezaensieTcss 3HaueHHE apryMeHTa (S)
(YHKIIMH HOPMAJIBHOTO PacIpeeICHHUA.

B Tedenuwe crenyrommx ABEHAANATH MeECSIEB OyayT OIpeneieHbl 3HAYCHHS
BEPOSATHOCTH SKOHOMHYECKOHN 0€30MaCHOCTH MTPOMBIIITICHHOTO MIPEANPUITHS (D).

Jlnst  ompeneneHus CIydalHBIX BEJIWYWH, NPHBEACHHBIX B TaOmmme No§,
UCITIOJIB3YIOTCSL BBIICTIPUBEEHHBIE anropuTMbl. [lo ¢opmyne (12) mis kaxmoro
MPOMBILIJIEHHOTO MPEANPUITHS OTIAEIBHO PACCUUTHIBAIOTCS 3HAYEHUS! BEPOATHOCTHU
HPKOHOMMYECKOH Oe30macHOCTH mpeanpusitus (p).

B tabmume Ne9 mpuBeneHa oreHka 3HAYEHUS BEPOSTHOCTH SKOHOMHYECKOMH
0e30macHOCTH (p) TPOMBINUICHHBIX MPEANPHUSATHI: HAACKHBIE TMPEANPHUITHS B
nuama3one ot 96% no 100%; ynosineTBopuresbHbIe, B quamna3zone ot 90% no 0,95%;
NPEANPUITUS. ¢ KPUTUUECKUM COCTOSIHMEM B Auana3zoHe Huwxke 90%. B aTtom ciyuae
JUI0, MPUHUMAIONIEE PEIICHUE, OLEHUBAET JOCTUTHYTHIE PE3yJIbTaTbl Ha OCHOBE
albTEPHATUBHBIX BApUAHTOB, NPU TOMOIIM HMX CpaBHEHUsA. Eciu JOCTUTHYThIE
pe3yabTaThl HE YAOBJIETBOPUTEIBHBI, TO B 0a3y JaHHBIX BBOJUTCS HOBBIE MAaCCHUBBI
uHpopMammu. IDTOT TMpolecc OyIeT TMOBTOPATHCA 1O TEX TOp, IMOKa JIHIOM,
MIPUHUMAIOIINM pElIeHUE, HE OyAeT JOCTUTHYTO MOJOKUTEIBLHOTO Pe3yJibTara.

14
CocraBiieHO Ha OCHOBE (PMHAHCOBBIX U CTATHCTHYSCKUX JaHHBIX AO «JlyCTiHK JOH MaxXCyIIOTIapm.
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Taoauma 8

OnpenesieHne BepoOSITHOCTH o0eclieYeHHs] HHBECTULIMOHHOM 0€3011aCHOCTH
.15
NPOMbIILIEHHBIX NPeANPUATHI
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1 npeanpusTHe a, by 01 2 Rnp Onp S1 w1
2 mpeanpusTHe a, b, o T Rnp, Onp., S, W,
3 npeanpusTHe as b, 03 T3 Rnp , Onp , S3 w3
4 npexnpusTUE ay, by 04 7 Rnp, Onp, Sy Wy
N HpeATpHsITHE a, b, On Tn Rnp . Onp Sn Wy,

CornacHO JaHHBIM, NPHUBEACHHBIM B Tabmuie NelO, Takwe TpeanpusTHs, Kak
Huaxin cement Jizzakh MCNJ, Jizzakh cement plant MCNJ, Janubiy kon boshgarmasi,
Dal Texnik Zomin Cement and lime MCHJ, Gallaorol potassium phosphate
LLC — sBnsroTCsS mpeAnpusTAIMHA, 00J1aIal0IUMH BEICOKUM PEHTHHTOM HAJC)KHOCTH;
a Takue npeanpusaTus, kak G’allaorol Magistral Gaz Quvurlari boshgarmasi,
Mingyuan Silu Industry LLC, ADM Jizzak OOO — 3T0 mpeanpustus co cpeaHein
yJIOBJIETBOPUTENIHHON OIIEHKOM; B TO ke BpeMs, OO0 «Mirzacho’l chemical factory
MCHJ», OOO lJizzax plastmassa zavodi — 3TO TOpeanpHUATHS C TMOAO3PUTEIHHBIM
YPOBHEM pEUTHHra (B KPUTUYECKOM COCTOSHHUM). TakuM 00pa3oM, JaHHBIA METOJ
CIIY)KAT ~ HMHCTPYMEHTOM  TPOTHO3MPOBAaHUS  SKOHOMHYECKOW  O€30IacHOCTH
WHBECTHIIMOHHOW JCITEIPHOCTH IPOMBIIUICHHBIX MPEINPUATHH KaKk B TEKYyIIEeM
BPEMEHH, TaK U Ha TICPCIICKTUBY.

Taoauna 9
PeliTHHT 110 BePOSITHOMY 3HAYEHHI0O HHBECTUIIMOHHOM 0€30MacHOCTH
NMPOMBINLJICHHBIX NpeanpuaTil [3uxaKkcKon o6macTu™®

PeiiTunr HanMeHOBAHNE NpEIIpPUATHS BepositHOCTB Ge30n1acHOCTH
npeanpusiTUsI p(a@asP< o) %
1 mecto Huaxin cement Jizzakh OOO 0,999997 99,99
2 MECTO Jizzakh cement plant OOO 0,999893 99,99
3 mecTo Janubiy kon boshgarmasi 0,998578 99,99
4 mecTO Dal Texnik Zomin Cement and lime OO0 0,998163 99,99
5 MecTo G’allaorol Kaliy Fosfat OOO 0,997164 99,99
6 MecTo G’allaorol Magistral Gaz Quvurlari boshqarmasi 0,916459 91,65
7 MecTo Mingyuan Silu Industry OOO 0,916432 91,64
8 mecTo ADM lJizzakh OO0 0,901129 90,11
9 MecTo Mirzacho’l chemical factory OOO 0,821768 82,18
10 mecto Jizzax plastmassa zavodi OOO 0,819997 82,00

1> ABTOpCKast pa3paGoTKa HA OCHOBE HCCIIEIOBAHMIT
® ABTOpCKast pa3paboTKa HA OCHOBE HCCIIEIOBAHMIA
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B pesymnbraTe OCyIIECTBICHUS KaKIOW MOAETU U aJTOPUTMOB (HOPMUPYIOTCS
BBIXOJIHBIE TIApaMeTphl 337aud. HekoTopble M3 3TUX MapaMeTpOB HCIONIB3YIOTCS B
KayecTBe BXOJHBIX Ui TOHCKa ONTUMAIBHOTO PpEIICHHS MPOTHO3HBIX U
aHAJIMTUYECKUX 3a7a4 Ha OoJiee Mo3IHUX 3Tanax pacueta. OCHOBBIBAsICH Ha MpaBUIIE
CUCTEMHOCTH WH(pOpPMAIlMA W JIOTHYECKUX CBsI3€H 3a7aud, HaMH, C TIOMOIIBIO
KOMIIBIOTEPHOTO TPOTPaMMHOTO oOecreueHus, ObuUT pa3paboTaH MEXaHH3M OIICHKH
pelIeHni ocTaBleHHOM 3agaun (puc. 2).

Jluno, mpuHUMaroIee
peleHue

¢ * \ 4

ANTOpUTM ompesieNeHus
K03 pHIIMEeHTA TMHEHHOTO
ypaBHEHHUS

il + ] [ +

ANTOpUTM ompe/ieNieHus ANTOpUTM OnpeseneHus
MIPOrHO3HOT'O 3HAYEHUS k03 punmeHTa MHOrOhaKTOPHOI
CJIy4aiHOr o yucia KOppeJsILUU
I | v

vy

AJ'IFOpI/ITM OnpeaAcCICHUA
3HA4YCHUA CPCAHETO
KBaJIpaTUYHOT'O OTKIIOHCHUA

basza ganHeIx

AJTOPUTM OTIpeIeNeHUs
MPOTHO3HOT'O 3HAYEHUS

CpE€AHECKBAAPATUIHOI'O
OTKJIOHCHUA

AJTOpUTM OIpeIeeHHs
3HAYCHUS BEPOSITHOCTH
SKOHOMMYECKON

AJTOpPUTM OmpeieeHus
3HAYEHHUs apryMeHTa
(yHKIIMM HOPMaJILHOTO
pacrpezeneHus

0€30MacHOCTH MPEIPHSATHS

f s

V_ N A 4

HAa Her
IIpoBepka cOOTBETCTBUS U <

ONTUMAJIBHOCTH PE3YJIbTAaTOB

Pe3ynbTaThl aHaN3a U OLICHKH |«
HPUHATOrO PEIICHUs

Puc. 2. Mexanu3Mm onieHKH YKOHOMHYECKOH 0€30IIaCHOCTH HHBECTHIIMOHHOMI
JAesITeTbHOCTH MPOMbIILIEHHBIX npezmplzlsllelﬁ17

IIpy f#OCTMKEHMHM MPONOPIMOHAIBHOCTA IO BCEM IOKAa3aressM, JIMLO,
NPUHUMAIOIIEE PEIICHHUE, OCYIIECTBUT CPABHUTEIBHYIO OLICHKY PE3YJIbTaTOB
MIPUHATOTO PELICHUS MO AIbTEPHATUBHBIM BapuaHTaM. Eciii pe3ynbpTaT Kako-mudo u3
MOJIyYEHHBIX albTEPHATUB HE YAOBIETBOPAT €ro, TO OH, T.€. JIUIO, MPUHHMAIOIICE
peliieHre, BHOBb 00paTUTCs K 0a3e TaHHBIX.

Kak moxkazamu  pe3ynbraThl  aHalW3a  SKOHOMHUYECKOW  OE30MacHOCTH
MPOMBIIUIEHHBIX MPEANPUATUNA, CO3JAaHUE MOJAEIU U AJITOPUTMOB IOCTABIECHHOMN
3aJayi, WX peaju3alusi Ha MPAKTUKE HMEIOT MPUHIUIHAIBHO BaKHOE 3HAUCHUE.
[TosToMy B co3maHMu MoOJeNed W AITOPUTMOB B CHCTEME «TOJIOBHOM oduc —
MPEPUITHE» CYIIECTBYIOT MHTEPEChl MHOTHX JIUI, CBSI3aHHBIX C MX MEPCHEKTUBHOMN
NESATENIbHOCThIO MPOMBIIUIEHHBIX MPEANPUSATHI,, C YY4ETOM HX HSKOHOMHYECKOMN
0€30MacHOCTH.

Heo0xomuMo oTMETHTD, HapsITy ¢ HAYYHBIMU UCCIICIOBAHUSIMHU BAXKHOE 3HAUCHUE
MpU  YKPEIUICHMH HCTOYHUKA TMPOU3BOACTBA MYKH U KOPMOBOM MPOAYKIUU

' ABTOpCKast pa3paboTKa HA OCHOBE HCCIEIOBAHMIL
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MPOMBIIIEHHBIM NPEAIPHUATHEM BaXXKHOE 3HAYEHHUE MMEIOT O(pUIHUAIbHBIE MOAXObI,
YKa3aHHbIE B 3KOHOMUYECKMX HOPMATUBHO-TIPABOBBIX aKTaxX HAIIEW CTPaHBI.

B cymectByromeil cucteMe HEOOXOAMMO MPABUIBHO OTOOpaTh (PAKTOPHI U
pa3paboTaTh TEXHOJIOTMUYECKYIO MOJI€Ib CBOOOJHBIX MPOTHO3HBIX IMOKa3aTeneH, s
ONpeleNeHusT WX BIWAHWASA JApyr Ha Jjapyra. Ha ocHOBe ompeneseHHbIX
METOAOJOTUYECKUX IPaBUJ Mbl MPEIIAraéM HWHHOBALIMOHHYIO TEXHOJOTHYECKYIO
MOJI€Jb, CBS3aHHYIO C BIMSIHUSI CBOOO/HBIX MIEPEMEHHBIX HA MPOTHO3HbBIE MMOKA3ATENH,
a TaKke C OCOOEHHOCTSAMH KAaueCTBEHHOTO OOHOBIIEHUSA CTPYKTYpbl (cOocCTaBa)
vHBecTULMM. Hanpasnenus, yka3aHHble B MHHOBALMOHHON TEXHOJOIMYECKONU MOJEIIN
(MpoM3BOACTBO MYKH M KOPMOBOW MPOAYKIIMH ), OTIMYAIOTCS JPYT OT JIpyra.
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Puc. 3. UHHOBaMOHHAA TEXHOJIOTHYECKAsi MO/IeJIb IPOrHO3UPOBAHNS MMPOLIECCOB
MPOU3BO/ICTBA U PeaJIu3alii NPOMbILJIEHHOH NMPOAYKINHU

*1-3-00b€M HMHBECTHLIMH, HAIPaBICHHBIX Ha IPOMU3BOACTBO MYYHOH NPONYKIMHM IO CTPYKTYPHBIM TpYIIaM,
4-6 - 00bEM MHBECTHUIIMI, HANPABJICHHBIX HA MPOU3BOJCTBO KOPMOBOM MPOAYKIMHU; 7-9 — KOJMYECTBO MPOM3BEAEHHOU
KopMOBO# mpoaykiun; 10-12 - KonM4ecTBO Mpou3BeAEHHON MyuHOH mnpoaykiuu; 13-14-00béM mnpoM3BEAEHHON
MPOAYKIMH Ha Tpenpustur; 15-16 — konu4ecTBo MponaHHoi npoxykimu; 17-18 — crouMocTh peanu3aiyy IpoayKIHn
[0 MapKeTHUHTOBBIM KaHanaMm; 19-20 — cTomMOCTh NPOAYKIMH B BHAE TOBapa, NPOM3BENEHHOW IO LEHaM TEKYLIEro
neprona; 21 — meHa (CTOMMOCTB) TPOAYKIMH, PEANW30BAHHOM IO IIEHE TeKyllero nepuona; 22-27 — cebecTOUMOCTb
NPOAYKIMHU 10 uX BuAaM; 28-29 — o0imas cTtomMocTh peanusyemoil npoaykiwu; 30 — mpuObuib; 31 — ypoBeHb
peHTabenbHOCTH; 32 — HOpMa 3aTpaT Ha ChIPbE; 33 — MOTPEOHOCTD B ChIPhE.

Kak siBcTByeT u3 puc. 3, B KaXJ0M 3BEHE yNpaBJieHUs (aKTOpbl pa3iesieHbl Ha
HECKOJIbKO TpYIN: Tpylna WHBECTUIMI, OO€ecleueHrue ChIpbeM, TIpynmna o
KaueCTBEHHOMY OOHOBJIEHHUIO CTPYKTYpPbl MHBECTUIMMU, TPyNNa OPraHU3alUOHHBIX U
HKOHOMHYECKHUX (PaKTOPOB U T.]1.

Ha cerogusamnuii 1eHp ypOBEHb MPOM3BOJACTBA IPOMBINUICHHOW NPOAYKIIMHU
HAIMpsIMYIO 3aBUCST OT WHBECTUIIMH B OCHOBHOM WM OOOPOTHBIN KamuTal u oOmIei
YHUCIIEHHOCTH PAaOOTHUKOB Ha MPOMBIIUICHHOM Tpeanpustud. C ydeToM 3TOro mpu
OTIpeICTIEHUH CTETICHH KOPPEISIIAN MEXITy HUMHU pa3paldaThIBa€TCs HAYYHBIN POTHO3
YPOBHSI  IPOMBIIUIEHHOTO  NPOWM3BOACTBA HA  IEPCIEKTUBHBIM  MEPUOT  C
MCIONIb30BaHneM MeToja GyHKIuH pazsutus Kobb6a-/lyrnaca.

JInst Hayana HaMU TPUBEACHBI PE3YNbTAThl UCCIIEAOBAHUS MO OIIEHKE 00BEMOB
MIPOU3BOICTBA MTPOMBIIIICHHOW MPOIYKIMK AKIIMOHEPHOro 001ecTBa «/lycTnuk noH
MaxcyJIOTJIapu», 3aTeM o Bcell J[u3akckoi o0macTu.

'8 ABTOpCKast pa3paGoTKa HA OCHOBE HCCIIEIOBAHMIT
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Ounenka mnNpPoOM3BOACTBA NPOMBINUICHHOH NPOAYKIUM B AKIMOHEPHOM
odmecTBe «JAycTiuk a0H MaxcyJjoraapmw». IIpousBoactBenHas Qynkius KoObOa-
Jlyrnaca uMeeT Caeayrommnn BUAI:

Y = aoK%L% (1)

rie Y — ObéM mnpousBojcTBa mnponykuuu; K — uHBeCcTHUMH; L — OCHOBHBIE
MIPOU3BOICTBEHHBIE (POHIBI.

[Ipu coctaBnenuun npousBoAcTBeHHON (yHKIMK KoO0bOa-J/{yrnaca mapamerpsl a,
a,, a, OyayT IpHUBENEHbl K BHUIY YpPaBHEHHUS IYTEM PErpeCMOHHOIO aHaau3a Mpu
MOMOLIY METOJa MasbIX KBaapaToB. [[is 3TOro cHaudana, MCXOIs M3 OCOOEHHOCTEM
norapu@moBaHus JaHHOM (DYHKIMH, TPUBOAUTCA K HUKEYKa3aHHOMY BHIY
MHOTO0(aKTOPHOMN JIMHEHHON Perpeccui

Ln(Y) = Ln(ay) + a.Ln(K) + a,Ln(L) u 71 u
Y’ = ao + alK, + azL,

()

B HameMm uccrenoBaHMM TpU MOMOIIM METOJIa MPOU3BOJICTBEHHOM (PYHKIIMU
Ko66a-/lyrnaca st oueHkn 00bEMa MPOU3BOACTBA MYKH U KOPMOBOM NPOAYKIIUU B
nepuon 2011-2023 B akimoHepHOM 00IIecTBE «JIYCTIMK JIOH MaxcyJoTiapu» HaMu
OblJJa UCMOJb30BaHA JMHAMHMKA HW3MEHEHUS (PAKTOpPOB, CBSI3aHHBIX C HUMU
(Tabyma Nel0).

Ta6auna 10
19I[nHaMHKa u3MeHeHus1 GaKTopoOB, BJAMSIOIIAX HA 00bEM NPOU3BOJACTBA
NPOAYKIUHM MYYHOH NPOAYKIHMH

O0béM My4HO# IPOXYKIMH, OcHoBHbIE NPON3BOJACTBEHHbBIE
Ton Y) Huectuuu, (K) dbonny, (L)

TBIC. CYM Ln(Y) TBIC. CYM Ln (x;) TBIC. CYM Ln (x,)
2011r. 57909487 17,874 45731077 17,874 45920291 17,642
2012. 56997084 17,859 45010553 17,859 45196786 17,627
2013. 59495393 17,901 48364308 17,901 45920291 17,642
2014 . 60304560 17,915 47582136 17,915 43992023 17,600
2015T. 59824732 17,907 47183547 17,907 43401737 17,586
2016 . 61956058 17,942 49905203 17,942 43749844 17,594
2017 1. 65451199 17,997 51577405 17,997 42244822 17,559
2018 . 64072091 17,976 48423904 17,976 39988919 17,504
2019. 67243643 18,024 52598540 18,024 40849653 17,525
2020T. 65394783 17,996 49381705 17,996 39722976 17,497
2021r. 69085175 18,051 54349907 18,051 40023417 17,505
2022 . 70012188 18,064 52810800 18,064 45185203 17,626
2023 . 70921646 18,077 53496812 18,077 47402173 17,674

Ha ocHoBanum nannbix u3 tabmuiel Nel(, dhakropsl, mepBOHaYaIbHO BEIOpAHHBIC
JUIS OTIpEENICHUs] TEHIAEHIMU B3aUMOCBSI3U MEXKJIY WHBECTUIUSMH, BIUSIOIMIMMU Ha
00bEM TPOW3BOJACTBA MYYHOW TPOAYKIMH, U (aKTOpaMH OCHOBHBIX IPOM3-
BOJICTBCHHBIX (DOHIOB, OBLIM MPUBEACHBI K OJIMHAKOBOM BeIMUUHE (JIorapudmy), T.e.
Ln(Y) = 0,3572 + 1,1310Ln(K) — 0,0594Ln(L) u 71 u (3)

Y'=0,3572+ 1,1310K' — 0,0594L’

19 o
ABTOpCKaFI pa3pa60TKa Ha OCHOBC UCCJICJOBAHUU
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Tenepr nuHeliHOEe perpeccuoHHoe YypaBHeHue Buaa (3.1.3) npuBoautcs
K Mpou3BojicTBeHHON pyHkumnu Kob66a—/lyrnaca:
Y = 0,3572 K 11310 [ 0,059 (4)
CornacHo ypaBHEHHIO, Pa3pabOTAHHOMY B HAllleM HCCIIEIOBAaHUH, OMPEICIICHBI
(akTOpbl, BAMSIONIME HA M3MEHEHHWE O0OBbEMa MYUHBIX H3/EIUN B YCJIOBHSX, KOrna
apyrue (akTopbl SBISIOTCS TOCTOSIHHBIMM — YBEJIMYCHHE WHBECTUIIMM Ha OJIHY
€AMHUILY YBEJIMYUBAET 00bEM MPOU3BOACTBA MYYHOU MPOAYKIMH HA IPEANPUATUNA Ha
1,1309 eaunuIBl, Kak OBLUIO OMPENENICHO, YBEINYEHUE OCHOBHBIX MPOU3BOJICTBEHHBIX
(GOHIIOB MpeAnpusTUS MPUBOIUT K YBEIMYEHUI0 00BbEMa IMPOU3BOJICTBA MYYHOMU
npoaykuuu Ha npeanpuatuu Ha 0,0594 enunuiy.
AnHanu3, MpoBeleHHbIA B aKIMOHEPHOM oOlIecTBe «JlyCTIMKIOHMAaXCyI0TIapi»
Opy OMNpE/EICHUH OOIIEro 3aKOHA PErpecCUOHHON 3aBUCUMOCTH MEXIYy OOBEMOM
NPOM3BOACTBA MYYHOU MPOIYKUMHU W BIUSIOIMIMMU HAa HETO SK30T€HHBIMHU (DaKTOpaMHu,
1noKasal, uto kod(puiueHT koppensnuy paseH R%= 0,9474, 4To0 COOTBETCTBYET HOPMa-
M30BaHHOMY K0d(uimenty koppensiuui R? = 0,8770 ra. Okasanock, uTo Ta BeITHYH-
Ha UMEET BBICOKYIO CTETIEHb KOPPEJISIUKU MEXTY pe3yIbTUpytomiel (yHKIMeH 1 BIUsIO-
IMMU Ha Hee (paKTOpaMu, IPU STOM CTaHIapTHAasl OIIMOKA 3HAUMTEeNbHO HIke ¢ = 0,14,
[Tpu nmomomu nmpousBoacTBeHHON (yHKIIMU Ko066a-Jlyrnaca Obuin pa3paboTaHbl
POTHO3HBIE MOKA3aTeNn
Pe3ynbpTarel MHOrO(aKTOPHOrO MPOTHO3a 00beMa MPOMBIIIICHHON MPOIYKIIUHU B
Jkuzakckoid oOJacT MO BpeMEHHM JeHCTBUSL (AKTOPOB C IMPOU3BOJCTBEHHOM
dbyHkuuer ¢ ucnoib3oBaHueM (GyHKOUM pasButus KoOObI-Jlyrimaca  ObLim
pa3paboTaHbl HA OCHOBE PETPOCIEKTUBHBIX MToKazarenei (Tadmuia Nell).
Taoauma 11
PeTpocnekTHBHbIE M IPOTHO3HbIE MOKA3aTEJIN BbITYCKA MPOMbIILIEHHOI
npoxykuuu no /JA:;kuszakckoi o6ract’’

Tox O01bEM npoMBILILITEHHOI O0bém nHBecTHLMIA, MJIP/L. KoauuecTBo paGouux,
NMPOAYKIUH, MJIPA. CYM cym BCero
2011r. 659,60 1719 1223
2012 . 785,70 234,7 1564
2013. 933,30 334,3 1921
2014 1. 1195,80 355,7 2698
2015T. 1474,50 386,5 2934
2016 . 2001,20 429,4 4032
2017r. 2548,80 529,7 5155
2018 . 3581,80 1068,2 6493
2019r. 4586,10 4059,4 9168
2020r. 5823,80 7173,4 7701
2021r. 8731,80 5392,4 7619
2022 . 11402,00 5643,5 8476
2023 . 19197,30 10891,9 6062
2024 . 20378,57 15969,00 12225
2025r. 27984,96 24766,01 13477
2026 . 38210,52 40780,41 14601
2027 r. 52266,97 66065,47 15982
2028 r. 70881,44 103129,06 16996
2029r. 96525,24 151168,39 18273
2030r. 130410,99 205132,33 19859

21 v
CocTaBjIeHO Ha OCHOBE JAaHHBIX rOCY,Z[apCTBeHHOFO YyipaBJi€HUA CTATUCTUKH ﬂ)KI/BaKCKOI/I obnacTu
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HeoOxonuMo OTMETUTh, YTO B AAHHOW TAaOJMIE M3YyYEHO B3aUMHOE BIIUSHUE
o0beMa TPOMBIIICHHON npoaykiuu B niepuoj ¢ 2024 no 2030 rox kak ¢ o0beMoM
MHBECTULMH, TaK W HEMOCPEACTBEHHOE KOPPEIUPOBAHUE C OOLIEH YHCIEHHOCTHIO
paboTHukoB. Micxoas u3 aHanmn3a, OCylIeCTBIEHHOTO HAMH C UCIOJIb30BAaHUEM METOAA
IIPOTHO3UPOBAHUSA, YKA3aHHOTO BBIIIE, MOXHO YTBEPXKIATh, YTO PE3YJbTATHI,
MOJYYCHHBIC TIPU MOMOIIU HMCCICIOBAHUI HanOoyiee ONTUMAIbHBIC (MPHEMIIEMBIE).
Tak kak MMEHHO B 3TOM CHUTyallMM HaOMIOAANCS POCT OOBEMOB NPOMBIIIJICHHON
MPOIYKIUHU, NHBECTUIMI U O0IIEero KoinuuecTBa padoyux. Tak Kak MMEHHO B JaHHOU
CUTYyallMU HAOJIIOJIaIMCh XOPOIIME TEMITBI POCTa 00beMa NPOMBILUIEHHON MPOIYKIIUH,
o0beMa MHBECTULMN U OOIIEH YHUCICHHOCTH pabOTHUKOB. Mcxoas u3 3TOro, MOXKHO
OPUMTH K TOJIOKHUTEITLHOMY BBIBOJY O TOM, uTto B mepuon a0 2030 roga obobem
OPOMBIIIJIEHHOW — mpoaykuuu B Jku3akckoid  oOinactu  OyJneT  HaXOAMThCA,
COOTBETCTBEHHO, C OOBEMOM MHBECTHIMA B MPOMBIIUICHHbIE MPEINPUITHS, B
OPUEMIIEMOM BapUaHTE, IUIOTHOCTh KOPPEISLUMU KOTOPBIX HANpPSIMYIO CBSI3aHA C
oO11eil YNCIEHHOCTHIO paOOTHHUKOB.

3AKIIOYEHUE

Uccnenys myT NOBBIICHUS] MHBECTUIIMOHHOMN A()(PEKTUBHOCTU MPOMBIIILICHHBIX
IPEANPUATHIA, ObLIN C/ICJIaHBI CJICTYIONTNE BBIBOJIBI IO UX COBEPIICHCTBOBAHUIO:

1. O6ocHOBaHME C  HAYYHO-TCOPETUYECKOM  TOYKHM  3pPEHUS  TEPMUHOB
(cTaOMIIBHOCTh,  JIMKBUJHOCTh,  IUIATEXKECIIOCOOHOCTh,  KPEJAUTOCIIOCOOHOCTD,
HAJEKHOCTh, HOPMATHMBHO-IIPABOBBIE OCHOBBI), CBA3aHHBIX C WHBECTULIMOHHOMN
3G (HEKTUBHOCTHIO MPOMBIIIEHHBIX MPEANPUITHH, KOTOPhIE MMEIOT HEMAJIOBAXKHOE
3HauUeHUE MpU pa3zpaboTKe Mep, HANPABICHHBIX Ha JaJIbHEHIIIee COBEPIICHCTBOBAHUE
MHBECTHLIMOHHOM 1€ TEIbHOCTH.

2. CoBepIlIEHCTBOBAaHUE TIPAaBUJI, CBSI3aHHBIX C OIEHKOM HWHBECTHIIMOHHOM
5G(HEKTUBHOCTA  MPOMBIIIJICHHBIX — OpeAnpuaATUil  (KOJIMYECTBEHHAs  OIICHKA;
CONOCTaBUMOCTb; PUOBLILHOCTD; B3aMMOCOTJIaCOBAaHHOCTb UHTEPECOB;
TUTaTEeKECTIOCOOHOCTh 32 PECypChl; MPUEMIIEMOCTh; JOCTH)KEHHE MAaKCUMaJIbHOU
3(G(HEeKTUBHOCTH; COOTBETCTBHE; TapMOHUYHOCTh; HE  OTpPHUIAHUE  METOIOB,
YHUKQJIbHOCTh, JWHAMHYHBIC JCWCTBHA, HEMOJHOTAa WH(GOpMALUU, CTPYKTypa
KanuTajla, MYJIbTUBAIIOTHOCTH) CIIY)KUT YCOBEPILICHCTBOBAHUIO €TI0 METOJIUYECKHUX
OCHOB.

3. CornacHo pe3ynbTaToOB UCCIIEOBAHMS, KaK ObIIO YCTAHOBIICHO, YTO BO3MOKHO
IyTEM pEAIM3alUU CTPATEruy II0 CO3JAHUIO HOBOW CHUCTEMBI, OCHOBAHHOM Ha
5(G(HEKTUBHOM HCTIONH30BAHUM HWHBECTHUIIMN TMPOMBIIUICHHBIMUA TPEANPUATUIMU B
CPEOHECPOUYHON MEPCIIEKTUBE W HA MPUHIMIE «CHU3Y BBEPX», a4 TAKKE YBEIUYECHUS
00BEMOB  3KCIOpTAa MPOMBIIIJICHHON mpoaykimu B JDKH3akckoW — o0jacTw,
MIPUBJICYCHUS] MHOCTPAHHBIX M OTECYECTBEHHBIX WHBECTHULMNA MOXHO B JaJbHEWIIEM
YIIYYLIUTh HHBECTHIMOHHYIO CPEY U MIOBBICUTH €€ MPUBJIICKATEIIBHOCTD.

4. ®dakrt Toro, uto B 2018-2022 romax o0beM MHBECTUILIMI B OCHOBHOM KaIlMTAall
MIPOMBIIUICHHBIX MPEANPUATAN YBEIUYUIICS TIOUYTH B 5-7 pa3, OKa3al MOJOKUTEIBHOE
BIUSHUE Ha TONOBOW pocT W mpuBiekareiabHocTh BBII Jlxu3akckoit obGmactu.
B pesynbraTe B 2022 rogy NpOMBIIIJIEHHON MPOAYKIMU ObLIO BBIMYIIEHO BCEro Ha
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cymmy 11402,0 mupa. cym, ux poct coctaBun 107,8%, a gons mo pecnyOnuke
coctaBuia 2%, 00bEM BBIMYIIEHHON MTPOMBIIIUICHHOW MPOAYKIIMY Ha AYITy HACEIICHUS
coctaBuia 7 639,4 TeIC. cyM, TaKUM 00pa3oM, TeMIIbl pocTta ObutH paBHbl 105,4%.

5. IHBeCTUIIMOHHBIE PHUCKH OKa3bIBAIOT BJIMSHUE Ha JIOXOAHOCTH ONEpalui,
CBSI3aHHBIX C HUMU, TEPSIOT COCTOSTHUE CTAOMIIBHOTO POCTA, YTPOKAIOT OAHKPOTCTBOM.
JUis nmpenoTBpalieHdss W OUEHKM 3THUX Yrpo3 Ha MPOMBILUIEHHOM MpeaNnpUsITHH
HEO0OX0MMO pa3paboTaTh HOBbIE BUJbI MPOAYKIUU M TEXHOJIOTMH, U TPUHATH MPHU
STOM MHBECTUIIMOHHBIE PEUICHHUS 110 MOBBIIIEHUIO HHHOBAIMOHHON aKTUBHOCTH.

6. PazpaboTanbl NpPOTHO3HBIE I[OKA3aTelM MW3MEHEHUs IO TrojaM O0BEMOB
MPOMBIIJIEHHOW NPOAYKIIMM Ha OCHOBE SKOHOMETPHUYECKOro aHaiu3a (akTopos,
OKa3bIBAIOLIUX BIUSHUE HAa MPOM3BOACTBO MPOMBIILIEHHOW mpoaykiuu. Ha ocHoBe
INPOTHO3HBIX TMOKa3aTejael BO3MOMXHOCTEH MOBbIIEHNU 3()(HEKTUBHOCTH WHBECTHUIIMNA
omnpezesieHbl MEepPCHeKTUBHBIC HampaBleHus npeanpuarus. Bmecte ¢ Tem, oToOpaH
KOMIUIEKC (DaKTOPHBIX IOKa3aTesied, NAloIKUX BO3MOXKHOCTH OINpECNICHUS] YPOBHS
3¢ PEKTUBHOCTU UHBECTUIIHH.

/.Ha ocHOBe cucTeMaTu3alMd B3aMMOCBSA3aHHBIX JJIEMEHTOB 000poTa U
CTPYKTYpbl MHBECTUIIMH cO37aHa OalaHCOBasi MOJEJb MOBBIIEHUSI d(PPEeKTUBHOCTH
WHBECTHUIIMM Ha TPOMBIIUIEHHBIX Npeanpustusx. Ha oCHOBE 3TUX WHCTPYMEHTOB
YCTaHABIIMBAETCS CBA3b MEXAY IapamMerpaMud 000pauMBaeMOCTH M CTPYKTYpPHI
(cocraBa) MHBECTHIIMH, a TakKe OMNPEACNAIOTCS HX OOBbEMHBbIE COOTHOIICHHUS,
oTpeaesnseTcs NEPBOHAYAIIEHOE COCTOSTHUE CTPYKTYpBI WHBECTUIIHH,
XapaKTepU3YIOTCS TPYIIBI UX 000PaYUBAEMOCTH U COCTaBa, MIAHUPYIOTCS 00OPOT U
CTpyKTypa (cocTaB) WHBECTHIIMH, OCYIIECTBIISIETCS OIEHKa 3(PPEeKTUBHOCTH
WHBECTUIINH, OIICHUBAETCS CIIeU(UKA UX CTPYKTYPHI.

8. Pa3paboTana s5KOHOMUKO-MaTeMaTH4YeCcKasi MOZEIb MOTYyYEHUs] MaKCUMAaJIbHOM
npuObUIM OT Pa3pabOTKU W peau3alid CBOEU MNPOIYKIMU Ha MPOMBIIUICHHBIX
npeanpusaTusx. JlaHHas MoAenb MOCIY>KHT OCHOBOM MJisi (POPMHUPOBAHUSL CHCTEMBI,
no3Boysiomerd  ApGEeKTUBHO  YNPaBiIsITh HWHBECTHLIMOHHBIMU TPOIIECCAMH  Ha
MIPOMBIIITICHHBIX MPEATPUATHUSX.
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INTRODUCTION (abstract of the thesis of the Doctor of Philosophy (PhD))

The purpose of the research is to study the scientific-theoretical aspects of
improving the efficiency of investments in industrial enterprises and to develop
scientific-practical proposals and recommendations for their enhancement.

Tasks of the research:

To study the evolution of theoretical approaches regarding investments in
industrial enterprises under the conditions of economic digitalization;

To scientifically substantiate the directions and classification of evaluating the
efficiency of investments in industrial enterprises;

To develop recommendations for the formation of a database and the
establishment of continuous monitoring for assessing the efficiency of investments in
industrial enterprises;

To develop proposals for the analysis and evaluation of indicators reflecting the
efficiency of investments in industrial enterprises;

To develop methods for determining forecast indicators of changes in industrial
production volumes based on econometric analysis of factors influencing industrial
production;

To develop a balance model for improving the efficiency of investments in
industrial enterprises based on the systematization of interconnected elements of
investment turnover and structure;

To conduct scientific research on forecasting indicators that reflect the
investment security of industrial enterprises;

To develop proposals for improving the methodological concept of enhancing
the efficiency of investments in industrial enterprises.

The object of the research is the production and economic activities of
industrial enterprises in the Jizzakh region.

The subject of the research is the economic relations related to improving the
ways of enhancing investment efficiency in industrial enterprises.

The scientific novelty of the study is the following:

according to the methodological approach, the economic essence of the concept
of “investment efficiency in industrial enterprises” is improved in terms of enhancing
the enterprise's competitiveness, ensuring economic stability, and guaranteeing long-
term development through achieving economic growth, increasing production
capacities, and raising the profit level by implementing investment projects and
allocating financial resources effectively.

the mechanism for assessing the economic efficiency of industrial enterprise
investments has been improved by applying a procedure based on an alternative
model for evaluating the probability of investment security, which identifies the
demand for long-term investments and opportunities for their optimal allocation.

in determining the probability of ensuring the investment security of industrial
enterprises, it is proposed to make decisions by comparing results based on
alternative options through evaluating enterprises within probability value boundaries
as “reliable” (96% < p < 100%), "satisfactory" (90% < p < 95%), and “critical
condition” (0% < p < 90%).
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forecast indicators for the volume of industrial production until 2030 have been
developed based on econometric modeling of the interrelationship between factors
influencing the investment activity of industrial enterprises in Uzbekistan.

Implementation of research results. Based on the scientific results obtained
regarding ways to improve the efficiency of investments in industrial enterprises:

the proposals developed for improving the mechanism of enhancing the
efficiency of investments in industrial enterprises, taking into account the basic
models and methods of investments to ensure the optimality and proportionality of
efficiency results in Uzbekistan’s industrial enterprises, have been utilized in the
activities of the Ministry of Economy and Finance of the Republic of Uzbekistan
(Letter No. 08/25-1-17758, dated August 23, 2024). They were also used in the
development of the Resolution of the Cabinet of Ministers of the Republic of
Uzbekistan No. 592 dated September 21, 2021, “On the approval of the
administrative regulation for selecting the best proposal for the implementation of
major investment projects” (as confirmed by the Ministry of Economy and Finance of
the Republic of Uzbekistan in Information Letter No. 08/25-1-17758, dated August
24, 2024). As a result, methodological aspects of increasing and formalizing
production capacities in industrial enterprises through attracting foreign direct
investments to Uzbekistan were substantiated:;

in Uzbekistan, particularly in the Jizzakh region, proposals have been developed
for introducing the balance method of determining investment efficiency in industrial
enterprises by identifying sustainable competitive advantages in the formation of
industrial enterprises in leading sectors of the economy, ensuring stable
competitiveness through consistent linkages among economic sectors and
systematizing cyclical renewal of interconnected indicators in the investment
turnover and structure. These proposals were used in the development of the
Presidential Decree of the Republic of Uzbekistan No. PF-60 dated January 28, 2022,
“On the Development Strategy of New Uzbekistan for 2022-2026” and the
Presidential Resolution No. PQ-146 dated May 2, 2023, “On additional measures for
the comprehensive socio-economic development of the Jizzakh region and further
improvement of living standards in 2023-2025” (according to Information Letter No.
08/25-1-17758 of the Ministry of Economy and Finance of the Republic of
Uzbekistan, dated August 24, 2024);

the proposals for improving the management of the region’s socio-economic
development strategy, substantiating forecast scenarios of economic growth, and
ways to ensure intensive economic growth were utilized in the activities of the
Ministry of Economy and Finance of the Republic of Uzbekistan. These findings
were incorporated into the development of the Presidential Resolution of the
Republic of Uzbekistan No. PQ-146 dated May 2, 2023, and the Resolution of the
Cabinet of Ministers No. 592 dated September 21, 2021,

the forecast indicators of industrial product volumes up to 2030, based on the
econometric analysis of factors influencing the investment activity of industrial
enterprises in Uzbekistan, have also been utilized in the activities of the Ministry of
Economy and Finance of the Republic of Uzbekistan. These forecasts contributed to
the development of the Presidential Resolution No. PQ-146 dated May 2, 2023, and

56



the Resolution of the Cabinet of Ministers No. 592 dated September 21,
2021 (as confirmed in Information Letter No. 08/25-1-17758 of the Ministry of
Economy and Finance, dated August 24, 2024).

Approval of research results. The results of this research have been discussed
at 3 national and 6 international scientific-practical conferences, and one co-authored
article has been published in a Scopus-indexed journal.

Publication of research results. A total of 10 scientific works have been
published on the topic of the dissertation, including 3 scientific articles published in
journals recommended by the Higher Attestation Commission of the Republic of
Uzbekistan for publishing the main scientific results of doctoral dissertations,
and 1 article published in a foreign Scopus-indexed journal.

The structure and scope of the dissertation. The dissertation consists of an
introduction, three chapters, a conclusion, a list of references, and appendices. The
total volume of the dissertation is 150 pages.
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