Pa6ouuii poknapg 2008/ 02

CoBeplLueHCTBOBaHNE NHBECTULNOHHON
NONNTUKN: MaKpPO3KOHOMMNYECKNe ycnoBusa
N NpeAnoCbIIKN akTUBN3ayun
YaCTHbIX MHBECTUUUM B Y36eKncraHe

WccnepoBatenbckuii NpoekT 6bia peannsoBaH LieHTpoM 3KOHOMUYeCKNX nccnegoBaHnii
npu nogaepxke NMporpammbl passutusa OOH B 2008 roay.

TawkeHT 2008


http://rucont.ru/efd/193804
http://rucont.ru/efd/193804
http://rucont.ru/efd/193804
http://rucont.ru/efd/193804

Pabounin foknag noLroToBsieH rpynnoi HaUMOHaNbHbIX SKCNepPTOB:
l'ynamos PA., Yenenb C.B., icmownnos LLLA.

PykosoguTtenb: Canpgosa K.

KoopaunHatop: ®artaxosa XK.A.

Touka 3peHus, Bblpa)keHHaA B [AHHOW AHANUTUYECKOW 3amnucke, NMPUHAZNEXUT 4jieHaMm
paboyelt rpynnbl 1 MOXET He coBMafaTb C oduLManbHoOM ToUKol 3peHns LIS

© LleHTp aKOHOMMYeCKMX nccnegosanmin, 2008

Bce npaBa npuHapnexat LieHTpy sKkoHOMMuecKrx nccnefosaHuin. Jlloboe BocnponsseaeHve
JOKNaja Unm NCnonb3oBaHvie BblAepXKeK 13 AaHHOW Ny6nukaumm moryT 6biTb Npor3BefeHbl
TOJIbKO C MCbMEHHOTO COrNacyA, CCbifIka Ha UCTOYHMK obA3aTenbHa. Mo Bcem Bonpocam,
KacaloLMmca nepeneyaTku, nepesofa 1 NprobpeTeHna neyaTHbIX BepCuii, obpallatbca no
cnepytowemy agpecy: LieHTp sKoHOMMYecKnx uccnepoBannid, YsbekucraH, TawkeHT, 100070,
yn. YcmaHa Hocupa, 1-biti Tynuk, fom 5


http://rucont.ru/efd/193804
http://rucont.ru/efd/193804
http://rucont.ru/efd/193804
http://rucont.ru/efd/193804

D v v v

AHHOTAUMA

AHanu3 HoBelwWwero onbiTa NPOABUHYTbIX Pa3BUBAIOLWMNXCA CTPaH MUPa
NOKa3bIBaeT, YTO POCT NOTOKOB YACTHOrO KanuTana UrpaeT 3HauuTeNbHYIo
pPOSib B YCKOPEHUN ANHAMUKN X SKOHOMUYECKOro pa3BUTUA NOCPEeACTBOM
pocta BBI1, orpaHnyeHna 6edHOCTN N pPOCTa HaLMOHaNIbHOW KOHKYpPEHTO-
CNOCOBHOCTM Ha OCHOBE aKTMBHOW MOLepPHU3aLNN.

B Y36eKkuncTaHe B CTPYKTYpe UHBECTULMNI JONA CPeACTB roCyqapCTBEHHOMO
6lopkeTa ynana ¢ 26% B 1996 rogy ao 9% B 2007 rogy, a B LIENTOM VX pa3mep
cocTasun nuwwb 1,8% K BBI. B 10 »ke BpemsA, noTeHUman YaCTHbIX NHBECTU-
LM BNOJIHE JOCTaTOYEH AS1A KOMMEHCaUWn CHUKEHUA JONM yvyacTua rocy-
[apcTBa B 0bLem o6beMe MHBECTULMOHHON aKTUBHOCTU. [pryem, BbicoKas
OVHAMMKA YaCTHbIX MHBECTULMIA B GRvKallume rofbl COXPAHUTCA B Pe3yrib-
TaTe genctema paga $GakTopos, CO3AaOWMUX NPeanocbiiku Ana 6biCTporo
pocCTa ypOoBHSA JOXOLOB HacenieHUs 1 GOPMUPOBAHUA YaCTHbIX COepexxeHunI.
Mo3Tomy Mepbl MO MOBbIWeHUI0 3GHEKTVBHOCTU NCMOMNb30BaHMA YaCTHbIX
WHBECTULMI AOMXKHbI CTaTb MPMOPUTETHBIMU HA BAVKANLLYIO NEPCMEKTUBY.

B moknapge aHanu3supylotca TeHAeHUMn, 0oCOOEHHOCTU U NPOTMBOPeYnA
WHBECTULNOHHBIX TPEHAOB, CIOMUBLLMXCA B Y30eKncTaHe B TeueHue no-
cnegHux 10-12 net. Ocoboe BHUMaHMe yaenaeTca KONMYeCcTBEHHOW OLeHKe
noTeHumana YacTHbIX MHBECTULMA HA MaKPOYPOBHE, OCYLLIeCTBAEHHOM C NO-
MOLLbIO SKOHOMETPUYECKX METOAOB pacyeTa N MeXCTPaHOBOW CTaTUCTUKK
NnocpeacTBOM MCMNob30BaHUA 6a3bl AaHHbIX BcemmpHoro 6anka WDI 2007
(okono 700 MaKpOIKOHOMUYECKMX MHAVKATOPOB MO BCeM CTpaHaM MMpa 3a
nepvog 1960-2005 rr.)

Bbonblioe BHUMaHMe ygeneHo aHanu3y BHEWHNX 1 BHYTPEHHNX Bbl30BOB,
KOTOpble MOFYT Bbl3BaTb PUCK MaKpPOIKOHOMMUYECKON HecTabunbHOCTM B
Cnyyae pa3BepTbiBaHNA MHBECTULMOHHOIO OyMa B pe3ysibTaTe AUHAMUYHOIO
POCTa YaCTHbIX UHBECTULMIA. ITO OOYC/IOBUT HEOOXOAMMOCTb afjeKBaTHOMO
N3MEHEHUA NHCTPYMEHTOB roCcyAapCTBEHHON UHBECTULMOHHON NMOAUTUKN,
HaleneHHbIX Ha BHeApeHMe MHHOBALMOHHBIX pecypco- 1 npupopocbepe-
rarowmnx TexHonorui. PazpaboTka 1 NpeTBOPeEHME B KM3Hb TakoWN CTpaTernm
pPa3BUTKA COMPAXKEHDBI HE TONBbKO C PUHAHCOBBIMU, HO 1 MCUXONOTMYECKMN
TPYAHOCTAMMN.

3HauuTenbHaa YacTb pekoMeHAaL Ml Oblna nonyyeHbl B pesynbraTe BCTpey
C dKCrepTamMu 1 06CY>KAEHWI Ha «KPYTTIbIX CTOMaxX», MOCBALLEHHbIX BOMPO-
CaM aKTVBU3aUMM YaCTHbIX MHBeCTUUMA. OTaeNbHble peKoMeHZaLmmn Gbinu
NnoAroToB/EHbl HA OCHOBE KPUTMUYECKOrO aHanu3a onbita Typuun, rae B Te-
yeHue nocnedHux 15 net gocTUrHyT Hanbonee BNeYaTNAOLWNA pe3ynbTaT no
aKTUBM3ALMN YaCTHbIX MHBeCTUUMI. [1nAa 3Toro npu nogaepxke Typeukoro
AreHTCTBa No mexpayHapogHomy pa3sutuio (TIKA) 6bin opraHusoBaH Study
Tour ana rocyfapcTBeHHbIX CyXKaluX U SKCNepToB, HeNOCpeACTBEHHO BO-
BNIeYEHHbIX B NPOoLecC BbIPaboTKUN peLleHunin No coBepLIEeHCTBOBaHWIO NHBE-
CTULIMOHHOM NOSINTUKM 1 MOArOTOBKM AAHHOIO AOKNAAa.
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