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AHHOTanusA: B TaHHOH CTaThe paccMaTpUBAETCS COAEPKAHME MHBECTULIMOHHO-CTPOUTEIIBHOIO
mpolecca, JTalbl €ro OpPraHM3allid W BOIPOCHl MOBBIEHUS €ro 3(GQHEeKTUBHOCTH.
AHAIM3UPYIOTCS TPOLECCH TUITAHUPOBAHUS, (PUHAHCUPOBAHUS, MPOSKTUPOBAHUS, BBITOTHEHHS
CTPOMTENBHBIX PabOT M BBOJAa OOBEKTa B HKCIUTyaTalMio. Takke paccMaTpUBAarOTCsS IyTH
JOCTHKEHUSI YKOHOMHYECKOH 3()()EeKTUBHOCTH B WHBECTHIIMOHHO-CTPOUTEIHLHOM MpoIecce 3a
CYET COBEPLICHCTBOBAHUS CHUCTEMBI YIIPABIICHHUs, PAllUOHAIBHOIO HCIIOIB30BAHUS PECYpCOB U
BHEJIPEHUSI COBPEMEHHBIX TEXHOJIOTH.

KiroueBbie ciioBa: lHBecTHIIMM, WHBECTHIIMOHHO-CTPOUTEIBHBIN IPOLECC, CTPOUTEIBbHBIN
pOeKT, 3 (PeKTUBHOCTD, (PMHAHCHPOBAHUE, YIPABICHHUE IPOEKTOM, KallUTAIOBIIOKEHUS, 3TAIlbI
CTPOUTEIIBCTBA, IKOHOMUYECKast 3 (HEKTUBHOCTD, UCTIOJIB30BAHUE PECYPCOB.

Today, investment activity plays a crucial role in the economic development of a country,
particularly investments directed toward the construction sector. The investment-construction
process is one of the key factors in creating new production capacities, developing infrastructure,
and improving the standard of living of the population. Therefore, the proper organization of the
investment-construction process and the enhancement of its efficiency remain pressing issues.
Investments are important not only for increasing production volumes but also for introducing
new technologies, developing infrastructure, and training highly skilled personnel. By attracting
investments into the national economy, it is possible to expand production capacities, enhance
export potential, and achieve innovative development. Investments are mainly divided into two
types: direct and portfolio investments. Direct investments are aimed at production facilities and
infrastructure, while portfolio investments involve investing in financial assets such as stocks
and bonds. International investments also play an important role, as they provide foreign capital
inflows and strengthen the integration of the national economy into the global market.

The issues of attracting investments and improving their efficiency have been widely
studied in economic theory and practical research. Various researchers have analyzed the
relationship between investments and economic growth differently. In classical economic theory,
Adam Smith and David Ricardo considered investments as the main driving force of economic
development. They emphasized that the accumulation and efficient allocation of capital directly
affect the overall economic well-being of a country. Representatives of the neoclassical school,
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particularly Robert Solow, in his economic growth model, highlighted that capital accumulation,
labor, and technological progress are the main factors of economic development. According to
him, the efficiency of investments depends on how they are allocated and their connection to
innovative activity.

The investment-construction process is a complex and multi-sectoral process that includes
all stages from attracting investment resources to commissioning a construction facility. This
process consists of the following main stages: forming an investment idea, preparing a feasibility
study, identifying financing sources, designing, carrying out construction and installation works,
and commissioning the facility.

The efficiency of the investment-construction process is determined by how rationally
investment funds are used. Efficiency can be assessed using the following indicators:

o Economic efficiency (profit, profitability, payback period of investment);

e Technical efficiency (durability of the facility, energy efficiency);

o Social efficiency (creation of new jobs, improvement in living standards);

e Environmental efficiency (reduction of negative environmental impact).

Main stages of the investment-construction process:

e Pre-investment (Pre-project) stage: At this stage, the investment idea is formed, market
analysis is conducted, and the technical and economic justification (TEJ) of the project is
developed. On the website of the Ministry of Construction of the Republic of Uzbekistan,
you can find information about project examination procedures.

e Investment (Implementation) stage: Project search activities are carried out, permits
are obtained, and construction and installation works are directly performed. In 2025,
many projects are being implemented based on BIM (Building Information Modeling)
technology.

« Commissioning stage: The facility is accepted, resources are optimized, and the return
on investment (ROI) is monitored.

Efficient organization of the investment-construction process is a key factor in economic
development. Scientific planning of all stages, implementation of modern management practices,
and adoption of advanced technologies ensure high investment efficiency. This, in turn,
contributes to the sustainable development of the construction sector and the improvement of
societal well-being.
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