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PUCKU U BbI3OBbI UTHBECTUPOBAHUA B Y3BEKUCTAHE

Amyposa Oarun FOnnamesna
Accucmenm Camapranockozo
uHcmumyma — IKOHOMUKU U
cepsuca

Kasoxup llloxnes

Cmyoenm Camapxanockozo
uHcmumyma — 9KOHOMUKU U
cepsuca

Puck mo HUHBECTHIIUAM — 3TO BO3MOXHOCTH IIOHCCTH Y6BITKI/I HJIn HE

MOJIyYUTh OKHUIAEMYIO NMPUOBLIL B PE3YyJIbTATEe BIOKEHMS CPEACTB B KaKOH—IIO0
aktuB. HecMoTps Ha mpuBIIEeKaTeIbHOCTh Y30€KHCTaHA AJIsl UHBECTULIMH, KaK U B
mo00l Jpyroil crTpaHe, 37€Ch CYIIECTBYIOT OIpPEIEICHHbIE PUCKH U BBI3OBBHI,
KOTOpble HEOOXOJMMO YYMTHIBATH IMOTEHUMAJIbHBIM HHBECTOpPAM TaKUE Kak
OropokpaTthueckue Oapbepbl, Hepa3BUTas WH(QPACTPYKTypa, HECTAOUIBbHOCTD
3aKOHOJIaTEIbCTBA, HEXBAaTKAa KBATU(ULIHUPOBAHHBIX KaJApOB, KOHKYPEHLHUS CO
CTOPOHBI TOCYHApCTBEHHBIX MPEANPUATHNH, HECTAOMIBHOCTh IOJIMTHUYECKOM
CUTyalluM,  KyJbTYpHBIE  pa3jIduyus,  TEONOJIUTUYECKAs]  HAIPSIKEHHOCTD,
HEJOPa3BUTOCTh  (DOHAOBOrO  pPBIHKA; PHUCKH, CBSI3aHHBIE C  KYyPCOBBIMU
KoneOaHusiMu. ['ocynapcTBO  mpeanpuHUMAaeT psaa  Mep [0  YIYyYIIEHUIO
MHBECTULIMOHHOTO KJIMMAaTa, TAKMX KaK — COBEPILIEHCTBOBAHUE 3aKOHOIATEIbCTBA.
CHI)XEHHE HaJOrOBBIX M TaMOXXEHHBIX CTaBOK, NPEJOCTaBIEHUE JIbIOT U
npedepeHIil ”HBecTOpaM, 0opb0a ¢ Koppynuuen, pa3Butue HHPPacTPyKTYpPHI.

CymiecTByeT MHOXKECTBO BHJOB HMHBECTULIMOHHBIX PHUCKOB, Hauboisee
pacupoCTpaHEHHBIE U3 HUX PBIHOYHBIN pUCK — CHUYKEHUE CTOMMOCTH MHBECTULIAN
U3-32 U3MEHEHMsI PBIHOYHBIX YCJIOBHUM, TaKMX Kak KoJjieOaHWs LIEH Ha akKLuHu,
O0JMranuy Win Apyrue akTUBBI.

KpenutHbiii puck — HecrnocoOHOCTh 3MHUTEHTA IIEHHBIX Oymar (Hampumep,
KOMITAaHWM, BBITYCTUBIIEH OOJMIalMMi) BBIIOJHUTH CBOU 00s3aTEIbCTBA 10
BBITJIATE MPOIEHTOB WJIM MOTAIIEHUIO OCHOBHOTO J0JITa.

Nudnsumonnsiii puck — CHMWKEHUE TOKYMATeIbHON CIIOCOOHOCTH JIEHET CO
BPEMEHEM, YTO MOYKET IPUBECTU K TOMY, UTO peajibHast TOXOAHOCTh OT MHBECTHULIMMA
OyIeT HUXKE OKUITACMOM.

JIukBugHbi puck — CII0OKHOCTh WM HEBO3MOXKHOCTH OBICTPO MpOAaTh
MHBECTULIMOHHBIN aKTUB 10 CIIPaBEIJIMBON LIEHE.

OnepauuoHnblii  puck — IloTepu, cBsi3aHHBIE ¢ OMMOKAMU  HWJIU
Hed(phekTUBHON pabOTONM KOMIIAHUU, YITPABIISIONIEH HHBECTUIHUSIMH.
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[Tommtnueckuit puck — lM3MeHEHUs B MOJMTHYECKOM WM SKOHOMUYECKOMN
CUTYyallud CTPaHbI, TJE€ Pa3MEIICHbl HHBECTUIIMU, YTO MOKET HETATUBHO IOBJIUSThH
Ha UX CTOUMOCT.

OtpacneBoii puck — CHUKEHHE CTOMMOCTH WHBECTHIIMMA H3-3a MPOOJIeM B
KOHKPETHOM OTPAaCiId SKOHOMHMKHU.

CrpanoBoii puck — CHWXKEHHE CTOMMOCTM HMHBECTHUMH  HU3—3a
HDKOHOMUYECKUX WM TMOJUTHYECKUX TMpo0JeM B CTpaHe, I/I€ pa3MEIICHBI
MHBECTULIAH.

NHBECTULIMOHHBIA PUCK HEBO3MOXHO IMOJHOCTBHIO UCKIIOUYNUTh, HO €r0 MOYKHO
MUHAMH3UPOBATh IyTeM JUBEPCUPUKANNA  HWHBECTUIIMOHHOTO  TOPTQhes,
TIIATEHOTO aHaJIn3a MOTEHIIMAIbHBIX UHBECTUIIMN M UCTOJIb30BAHUS PA3TUYHBIX
METOJIOB yIIpaBJ€HUsI pUCKaMH. BakHO MOHMMATh, YTO YEM BBIIIE MOTECHIMATbHAS
JOXOJHOCTh HMHBECTUIIMHM, TEM BBIIIE W CBS3aHHbIA C HEW puck. HHBecTopy
HEOOXOJMMO  TINATEILHO OICHMBAaTh CBOM (UHAHCOBBIE II€JH, YpPOBEHb
JNOMYCTUMOTO PHUCKa W BPEMEHHOW TOPU30HT MHBECTHUPOBAHUS TMEPEN TEM, KaK
MIPUHAMATh  pELIEHHE O  BIOXKEHUU CPEeACTB. Pekomenayercss  mepen
WHBECTUPOBAHUEM NPOKOHCYJIBTHUPOBATHCS C KBATU(DUIIMPOBAHHBIM (PUHAHCOBBIM
CIIEIHAIACTOM

HonuTHyeckne U IKOHOMUYECKUE PUCKU B Y30eKHCTaHe.

HecTaOuinbHOCTh MOIUTHYECKON CUCTEMBI — Y30€KHUCTaH MEPEKUBAET NEPHOT
MOJIUTUYECKUX M HSKOHOMUYECKHUX TMPeoOpa3oBaHMM, YTO MOMKET TNPUBECTH K
HeomnpeeIeHHOCTH W HectabmibHocTu. Koppymimuss — Koppymiusa sBisieTcst
pacrpocTpaHeHHOH MpoOieMoil B Y30eKHUCTaHe, YTO MOXKET HEeraTHBHO BJIHUSATH Ha
WHBECTUIIMOHHBIN KJIMMAT M 3aTPYIHATH BeleHue OusHeca. ['eomonmuTmueckas
HaMpsHKEHHOCTh — HanpsskeHHOCTh B OTHOIICHUSIX C COCEIHUMU CTPAHAMHM MOYKET
HETaTUBHO BJIMSTH Ha SKOHOMUKY Y30€KHCTaHAa.

DOKOHOMUYECKHE PUCKU. BOJaTUIBHOCTH 1I€H Ha ChIPbEBBIE TOBApbl —
DOKoHOMHUKA Y30€KHCTaHa CHJIBHO 3aBUCUT OT IKCIIOPTA CHIPHEBBIX TOBAPOB, IEHBI
Ha KOTOpbIE MOTYT OBbITh BoJaTWIbHBIMU. Ciiabas quBepcuUKaIisa SJKOHOMUKU —
DKOHOMMKA Y30€KHCTaHa HEIOCTaTOYHO IUBEPCU(PHUIIMPOBAHA, 4YTO JIENAaeT ee
yS3BUMOM K BHEIIHMM UIOKaM. BpbIcOkuil ypoBeHb UHOISIINM — YPOBEHb
uHOIAIMM B Y30€KHCTaHE OCTAaeTCsd OTHOCHUTEIbHO BBICOKUM, YTO MOXKET
HETaTUBHO BIIUSTh Ha IMOKYMNaTEIbHYIO CIOCOOHOCTH HACEJIICHHUS M CIEPKUBATh
AKOHOMMYECKUN pocT. OrpaHUdYeHHBIN A0CTYyMN K (UHAHCUpoBaHUIO — JlocTyn K
(uHaHCUpOBaHUIO i Ou3Heca B Y30€KHUCTaHE OrPaHUYEH, YTO MOXKET
MPENATCTBOBATH €T0 PA3BUTHIO.
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[ToMrUMO TIEpPEUMCIICHHBIX BBIIIEC MOJIMUTHYECKAX M IKOHOMHUYECKHX PHCKOB,
HEOOXOJMMO TaKXKe YUYUTHIBATh CHEIU(PUKY KOHKPETHOW OTpaciu, B KOTOPOH
MJIAHUPYETCS OCYIIECTBISATh WHBECTHIHH. HecMOTpsi Ha CyIIEeCTBYIOIINE PHUCKH,
VY30ekucTtaH TpencTaBiseT CcoOOW CTpaHy ¢ OOJIBIIUM  HWHBECTHUITMOHHBIM
noTeHIanioM. MHBecTopaM, 3aMHTEPECOBAHHBIM B pa00Te Ha Y30€KCKOM PHIHKE,
PEKOMEHyeTCsl TIIATEIhHO M3YYUTh BCE BO3MOXKHBIC PUCKH, TMIPOBECTH TITyOOKHN
aHaJIN3 PhIHKA U BEIOPATh HAJICKHBIX MTAPTHEPOB.

Hepa3Butoctb WHGPACTPYKTYpHl SBISETCS OJAHMM U3 TJIABHBIX BBHI30BOB
Pa3BUTHIO SKOHOMUKHM Y30ekucraHa. K ocCHOBHBIM mpolOiiemam B 3TOW 00sacTu
OTHOCUTCS  HEJOCTaTOYHOE  pa3BUTHUE  TPAHCIOPTHOW  WMH(PPACTPYKTYpHI,

HEPa3BUTOCTH YHEPreTUYECKOU UH(PACTPYKTYPHI, HEPa3BUTOCTh
KOMMYHUKAIIMOHHOM  HMH(PACTPYKTYpbl, HEPA3BUTOCTh  BOJOCHAOXKEHUA H
KaHaJIU3aluu.

Hepa3Butocth WHPPACTPYKTYp HETAaTHBHO BIIMSACT HA WHBECTUIIMOHHBINA
KJIUMAT TIOBBITIIAsE TPAHCTIOPTHBIC W JIOTHCTUYECKUE PACXOJIbI CIEPKUBAIOT MPUTOK
WHBECTHUITHH. Ha KOHKYPEHTOCTIOCOOHOCTH YKOHOMUKH HEepa3BUTAS
uHPpacTpyKTypa  Jemaer  y30eKcKue TOBapPbI U yCIyTH MeHee
KOHKYPEHTOCIIOCOOHBIMM Ha MHPOBOM pbIHKe. Ha KadecTBO KHM3HU HaCEICHHS
HEepa3BUTas HHPPACTPYKTYpa CHUKACT KAU4ECTBO KU3HU HACCIICHUS

[TpaBuTenbcTBO  Y30CKUCTaHA MNPEANPUHUAMACT PSS MEp 10 Pa3BUTHIO
WHQPPACTPYKTYPHI, TAKHX KaK — TPUBIICYCHUE MHBECTUIINH B WHPPACTPYKTYPHBIC
MPOEKTHI, peau3allisi TOCYJapCTBEHHBIX IMPOTPaMM pa3BUTHS HH(PPACTPYKTYP,
MOJICPHU3AIUSl CYIICCTBYIOMIEH HWHQPPACTPYKTYpPHI, pa3BHTHE HWHPPACTPYKTYPHI
SBIIICTCS OJHMM W3 KIFOUEBBIX (PAKTOPOB YCTOHYHMBOTO Pa3BUTHS JKOHOMHUKHU
VY36ekucrana.

HenocraTtok kBannM(UIMPOBAHHBIX KaJpPOB SBJISETCS OJHOM M3 OCHOBHBIX
npoOJsieM pbhIHKA TpyAa Y30ekucrtaHa. ITU mpoOsieMbl MPOsIBIseTCs B Jaeduiure
CTCIIMAIMCTOB B HEKOTOPBIX OTPACIISIX SKOHOMUKH HU3KUM YPOBHEM KBaTH(DHUKAITUH
MHOTUX  pabOTHUKOB HECOOTBETCTBUU KBaJTN(DUKATTHH BBIITYCKHUKOB
00pa3oBaTeNbHBIX YUPEKACHUN MOTPEOHOCTH PHIHKA TPY/Ia.

Henocratok  KBaIMUIMPOBAHHBIX  KAJPOB  HETATHBHO  BIHUSCT  HA
KOHKYPEHTOCTIOCOOHOCTh AKOHOMHKH, TMPOU3BOAMTEILHOCTh TPYyJa, KadyeCTBO
MPOAYKIUA H yciayr. EcTh HECKOJNBKO CMOCOOOB I pEHICHUs MPOOJIeMBI
HEJ0CTaTKa KBaJTU(HUIMPOBAHHBIX KaJIpOB HAlpHUMEP COBEPIICHCTBOBATH CHUCTEMY
oOpa3oBaHMsi —  TIOBBIICGHWE  KadecTBa  OOpa30BaHUs,  COOTBETCTBHUE
0o0pa30BaTeNbHBIX MPOTrPAMM TOTPEOHOCTSM pBIHKA TPYJa, Pa3BUTHE CHUCTEMBI
Mpo(EeCCHOHAILHOTO 00pa30BaHMsl, TMOBHIMIATh KBATU(UKAIUIO CYIIECTBYIOIINX
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pabOTHUKOB - CO3/IaHUE CHCTEMBI MEPETNOATOTOBKH U TOBBIIMICHUS KBaJIU(UKALUU
KaJIpOB, CTUMYJHMPOBAaTh NPUTOK KBATU(UIUPOBAHHBIX KaJpOB H3-3a pyOexa —
CO3/IaHKE NIPUBIICKATEIBHBIX YCIOBUMN /I pabOTHl U MPOKUBAHUS B Y 30€KHCTaHE.

Pemenne mnpobneMbl HemoCTaTKa KBATM(DHUIIMPOBAHHBIX KaJIpOB SBISETCS
OJTHUM M3 KITFOYEBBIX (PaKTOPOB PA3BUTHUS SKOHOMUKHU Y30€KHCTaHa.
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