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WHBECTHUIIMA KAK ®PAKTOP OBECIIEUEHUS YCTOHUYNBOCTHU
ITPOMBIIIVIEHHOTI'O ITPEAITPUATHUSA B TAJVKUKUCTAHE

AHHOTauus: HBECTUIMOHHAS ACSATEIBHOCTh B TOM WJIM MHOM CTEIICHW MNPUCYIIA
moboMy mpennpusaturo. I[lpyu OGoibIIoOM BBIOOpE BHUAOB HWHBECTUIMNA MPEINPHUITHE
MOCTOSIHHO CTaJIKMBAETCsl C 3ajayeil BbIOOpA MHBECTUIIMOHHOTO perieHus. [lpunsarue
MHBECTUIIMOHHOTO PEIIEHUsS HEBO3MOXKHO 0€3 ydeTa cleayromux (akTopoB: BUJ
WHBECTUILIMHA, CTOMUMOCTh HMHBECTUIMOHHOTO IPOEKTA, MHOMXECTBEHHOCTH JOCTYITHBIX
MIPOEKTOB, OIPAHUYCHHOCTh (DMHAHCOBBIX PECYPCOB, NOCTYIHBIX JIi WHBECTUPOBAHUS,
PHUCK, CBSI3aHHBIU C IPUHATUEM TOTO WM UHOTO PEIICHHUS.

MHBecTUIIMM KacaroTCs CaMbIX TITYOMHHBIX OCHOBAX XO3SMCTBEHHOM JCATEIbHOCTH,
Ompenensiss MNPOLECC SKOHOMHUYECKOrO pocTa B LEJIOM. B COBpeMEHHON CuTyaluuu
MHBECTHUIIUH BBICTYIIAIOT BAXKHEHIITUM CPEJICTBOM OOSCIICUCHHS YCIIOBUI BBIX0J1a CTPAHBI
M3 COCTOSIHUA HSKOHOMHUYECKOTO KPHU3UCA, OCYIIECTBJICHUS CTPYKTYPHBIX CIBHUTOB B
HApOJHOM XO35IMCTBE, BHEIPEHUSI COBPEMEHHBIX JOCTHIKEHUM TEXHUYECKOTO Mporpecca,
MOBBIIICHUS Ka4Y€CTBEHHBIX IMOKA3ATEIEH XO3SWCTBEHHOW JAEATEIBHOCTH HAa MHUKPO-U
MAaKpOYpPOBHAX. AKTHBHU3AllMM WHBECTUIMOHHOTO TMpOILECCa SBISIETCS OJHUM W3
HanOojee JEHMCTBEHHBIX MEXAaHW3MOB JAJIBHEHIIINX COLMAIBLHO - DSKOHOMHYECKHX

npeoOpa30BaHUM.

KiaroueBblie ciaoBa: YCTOMYMBOCTB NMPEANPUSITUS, aHAIINA3, TTOHATUS U CYLIHOCTb,

TCOPECTUICCKHUEC OCHOBBI, MHBCCTUII VA, (p&KTOp.
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Abstract: Investment activity is, to one degree or another, inherent in any enterprise.
With a large selection of investment types, an enterprise is constantly faced with the task
of choosing an investment solution. Making an investment decision is impossible without
taking into account the following factors: the type of investment, the cost of the
investment project, the multiplicity of available projects, the limited financial resources
available for investment, the risk associated with making a decision.

Investments concern the deepest foundations of economic activity, determining the
process of economic growth in general. In the current situation, investments are the most
Important means of ensuring the conditions for the country's exit from the economic
crisis, the implementation of structural changes in the national economy, the introduction
of modern achievements of technological progress, and the improvement of quality
indicators of economic activity at the micro and macro levels. The revitalization of the
investment process is one of the most effective mechanisms for further socio - economic
transformations.

Keywords: enterprise sustainability, analysis, concepts and essence, theoretical

foundations, investment.

WHBeCTHIIMM — CJIOBO MHOCTPAHHOTO MPOMCXOXACHUs (OT JaT. investire, Hem.
investition), B mepeBoge — JOATOCPOYHOE BIIOKEHHE KamuWTajga B KaKHe-TH00
MIPEANPHUATHS C TIEITBIO TOTYUYCHUS TPUOBLITH.

[Ilupokoe pacnpocTpaHEHHE B OTEYECTBEHHOM HAyKe TEPMHUH «HHBECTHUIIUN
MOJIYYMJI B CBSI3M C PA3BHTHEM B HAIllCH CTpaHE PBHIHOYHBIX OTHOIICHHWM, a TaKXe C
MOSIBJICHUEM B ATOT TEPHOJ MEepPeBOJHBIX paboT 3apyoexHbix aBTOpoB (C. bpro, JIx.

Keitnca, K. Makkonnemna, I1. Macce, C. @uiuepa, I1. Camyanscona, Y. lapmna u ap.).
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Bce 9310 cmocobctBOBasio  (pOPMUPOBAHWIO HOBBIX  B3TJISJOB  OTEUYECTBEHHBIX
HCCIIEI0OBATEIIEH HA PEIMET CYLIHOCTH JAHHOW KaTErOpHUU.

[Ipoananu3npoBaB pa3IMUHbIE HCTOYHUKN OTEYECTBEHHBIX U 3apyOEkKHBIX aBTOPOB,
MOKHO BBIJICIHTH CIEAYIOUINEe HanOoJiee PaclpOCTpaHEHHbIE MOAXOAbl K MOHUMAaHHUIO
CYIIHOCTH MHBeCTUIIMH. Tak, HEKOTOpPbIE aBTOPHI PACCMATPUBAIOT UHBECTUIIUU JTUOO KaK
COBOKYIMHOCTh IMPOU3BEJEHHBIX 3aTpaT, Ju0O0 Kak BIOXeHUE KanuTaia. HemoctaTtkom
TUX TMOAXOJOB  SBJISIETCS  CTaTUYHOCTh  XapaKTEPUCTHKH OOBEKTa  aHalu3a,
3aKIIOYAIONIENHCs B TOM, UTO BBIACNAETCS KaKOoWM-HHOyAb OJMH U3 DJIEMEHTOB
WHBECTHLIMIA (3aTpaTbl WJIM PECypchbl) W OTHAETCS MPUOPUTET OTHAECIBHOW CTaJHH
JIBUKEHUS HMHBECTUIMI: MPOM3BOACTBEHHON (IIPOMEXKYTOYHOM) WIM JI€HEKHON
(HauanbHOM). OJTHAKO UHBECTHUILIMH CIEAYET pacCMaTpUBaTh HE B CTaTUKE, a B INHAMUKE,
KaK LIEJTIOCTHBINA MPOLECC, B XOA€ KOTOPOTO MPOUCXOIUT MOCIEI0BaTeIbHasl cMeHa (GopM
CTOMMOCTH U PeIN3YyeTCs JUHAMUYECKAs! CBSA3b JIEMEHTOB WHBECTHUIIMM.

Kpome Toro, B psine ONpeAcsieHH MOHATUS «MHBECTULMN» B KA4ECTBE PECYPCOB
BBICTYIIAIOT TOJIBKO JE€HE)KHBbIE cpencTBa. OJHAKO KamMTal MOXKET BKJIAJbIBATHCS U B
apyrux ¢dopmax, TakKMX KaK HeMaTepualbHble AaKTHBBI, JBIXKHUMOE M HEJIBUKAMOE
MMYIIIECTBO, Pa3IM4YHble (PUHAHCOBBIE MHCTPYMEHTHI U T.1I.

Hanee, cinegyer OTMETUTb, YTO HE BO BCEX ONPENEICHUSIX JAHHOTO IIOHATUS
UMeeTCSd TaKOW »JJIEMEHT WHBECTUIIMN, KaK pe3yJIbTaTUBHOCTh BJIOKEHMM, JHOO
pEe3yJbTaTOM BJIOKEHUM SIBISAETCS JUIIb MOJydeHue noxona. OdeBHOHO, 4YTO
pe3yJNbTaTOM HWHBECTUIMOHHON JESATEIBHOCTH MOXET OBbITh HE TOJBKO IOIYYEHHE
MpUOBLIN, HO U JOCTHKEHHE OIMPENEIEHHOTO MOJIOKUTEIBHOTO 3P eKTa: COUUaIbHOTO,
HKOJIOTUYECKOTO, WHHOBALIMOHHOTO, MOBBIIIEHUE KOHKYPEHTOCIIOCOOHOCTH 3KOHOMHUKHU
CTPaHBI U T.JI.

CrenyomyM MOMEHTOM SIBIIIETCS TO, YTO HEKOTOPBIE ABTOPBI OTOXKAECTBIIIOT
KaTEeropuu «MHBECTULIMN» M «KAMHUTAJIbHbIE BIOKEHUsD. OIHAKO «MHBECTUIMN» OoJiee
IIMPOKOE TMOHATHE, YEM «KAalUTAJIbHBIE BIIOKEHHUS», IIOCKOJBKY OHH MOTYT
BKJIAJIBIBATbCS HE TOJIBKO B BOCHPOM3BOJICTBO OCHOBHBIX ()OHAOB, HO M B CO3JaHHE
HOBBIX NPEINPUITUN, MPUOOpETEeHUE IIEHHBIX OyMar, HeMaTepHalbHbIX aKTHBOB, B

nH(pOpMaMOHHBIE pecypchl W T.J., TO €CTh KallUTaJbHbIE€ BIOXKEHHUS MOXKHO
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paccMaTpuBaTh Kak OfHY U3 (GOpM MHBECTUIINNA, a HE KaK TOXICCTBEHHYIO KaTETOPHIO
MHBECTULIUSIM.

C nenpto GopMHUpoBaHUs OJIATONPUATHON MHBECTUIIMOHHOW M JIETIOBOM CpEJbl, a
TaKKe€ TMPUBIICUYCHUS] MHOCTPAHHBIX HMHBECTHUIIMI 3a MEPUOJ HE3aBUCUMOCTU OBbLIO
npuHsaTo 6osiee 100 HOPMATUBHO-TIPABOBBIX AKTOB, PETYIHUPYIOUIUX 3Ty cPepy, B TOM
yucie 3akoHbl «O TOCYAapCTBEHHOW TOIJEPXKKE MpeAnpuHumarenbctBay. OO
WHBECTHIIMIX, BHEITHEIKOHOMUYECKON NeATEILHOCTH, (PMHAHCOBON apeHje (JM3HWHTE),
MHBECTULIMOHHBIX COTJIAIIEHUSAX, KOHIECCUSX, CBOOOIHBIX HKOHOMHUYECKHUX 30HAX,
roCyJIapCTBEHHO-YaCTHOM MapTHEPCTBE M APYrHX HOPMATUBHBIX aKTaX. OJTU 3aKOHBI
HANpaBJICHbl HA MPABOBYIO 3aIIUTY WHBECTUIINM, MPENOCTABIIASI UHBECTOPAM HAJIOTOBBIE
1 He(UHAHCOBBIE CTUMYJBI, OOecreunBas WX Y4YacTHUE B MPOIECCE MPHUBATU3ALUU U
pa3BUTUU UHPPACTPYKTYPHI.

B MHBECTHIIMOHHOM COTJIAIIEHUH MOXKET OBITh YKa3aH OCOOBIN PeX UM peau3aiiu
VHBECTULMOHHOIO IIPOEKTa W IIPEAOCTABIEHbl MHBECTOPY OIPEACIICHHBIEC JIbIOThI, HE
MpeyCMOTPEHHBIE 3aKoHOAaTeNbCTBOM PecnyOmuku Tamkukucran. IlpaBuTenbcTBo
PecniyOnuku Ta/pKUKHMCTaH TrapaHTUPYET COOJIIOJICHHE M BBHITIOJIHEHHUE TOJIOKEHUM
VHBECTUIIMOHHOTO COTJIAIIEHUS] BCEMU T'OCYJIApCTBEHHBIMU OpPraHaMH, OTBETCTBEHHBIMU
3a peaau3alii0 WHBECTUIIMOHHOTO coriameHus. B nexadpe 2007 roga ajig yiaydiieHUs
WHBECTUIIMOHHON CpeNlbl U Pa3BUTHs 4acTHOTO cekropa npu [Ipesunente PecnyOnuku
Tamxukuctan Obul co3naH KOHCYIbTaTUBHBIM COBET MO YJIYYIICHUIO WHBECTUIIMOHHOMN
Cpenbl, KOTOpBIM fABISETCS TIATGOPMOM 1T  OTKPBITOTO  JUANOTa  MEXKIY
roCy1apCTBEHHBIMH OPraHaMU U YaCTHBIM CEKTOPOM.

bnaromaps cBoeBpeMenHoit mopaepxkke IlpaBurenbctBa TamkKuKHCTaHA |
MPOBOJIMMBIM ~ peopMaM, KOJUYECTBO CYOBEKTOB MaJIOTO M CpeaHero Ou3Heca
MOCTOSIHHO PAacTeT, U CEroJHs JI0Js 4acTHOTO cektopa B crpykrype BBII cocrtasisier
okoio 70%, u mouytu Ha 3TOT cekTop mnpuxoautcsi 80% HAIOrOBBIX MOCTYIUICHUN B

roCyJapCTBEHHBINA OIOIKET.
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