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AKTya/sIbHOCTB. B COBpeMeHHOM MUpe BaJIIOTHad INOJUTHKA ABJIAETCA
OJHUM M3 HaWboJiee BaXXHBIX UHCTPYMEHTOB 3KOHOMUYECKOTO pPa3BUTHUSA
rocysapctBa. OHa HampaBJieHa Ha peryJupoBaHUe OTHOIIEHUN MeXAy
pa3/IMYHbIMM CTpaHaMHd M obecliedyeHHWe CTAOWJIbHOCTH HaAIMOHAJIbHOMN
BaJIIOTHIL. B CBA3U € 3TUM aKTyaJIbHOCTb TEMBI "Mephbl 10 COBEPIIEHCTBOBAHUIO
BAJIIOTHOM TMOJIMTUKA [JJis TpPUBJIEYEHUS HWHOCTPAHHBIX HWHBECTUIUU B
Pecny6.11Ky Y36eKkrcTaH" He BbI3bIBAET COMHEHU .

CoBpeMeHHasi 3KOHOMHKA XapaKTePU3YETCA BBICOKOM  CTENeHbIO
rjao6asysanyy, 4YTO O3HadyaeT BO3MOXXHOCTb CBOOOJHOTO IepeMelleHUs
KanuTaJla M HWHBECTULMU MexJy CcTpaHaMU. B 3ToW cBS3M, BaJIlOTHas
NOJIMTUKA CTAaHOBUTCA KJIKOYEBbIM (PAKTOPOM, CHOCOOHBIM MOBJHUATH Ha
NPUTOK WHOCTPAHHbIX WHBECTULMU B CTpaHy. BajloTHas MOJMUTHKA MOXET
ObITh HallpaBJieHA KaK Ha MpPHUBJIEYEHUE, TAK U HA yJiep>KaHUe MHOCTPAHHBIX
MHBeCcTULUUHU. [Ipu 3TOM, peanusanuss 3PQPeKTUBHOW BaTOTHOW MOJUTHUKHU
MOXXET HMeThb 3HauyuTeJbHOE BJIMSIHUE HAa 3KOHOMMYECKOe pa3BUTHE
rocyapcTBa, YCKOPUTH TeMnbl pocta BBII u HanpoHaibHOT0 6/71arocoCTOSIHUS.
OfHMM U3 OCHOBHbIX WHCTPYMEHTOB BaJIIOTHOU TMOJMUTHUKU SBJISETCS
M3MeHeHUe CTaBOK pedUHAHCHPOBAHHUS, YTO MOXKeT TOBJUATHL Ha
NpOLEHTHble CTAaBKU W BAJIKOTHbIM Kypc. Takke CylieCTByeT BO3MOXXHOCTb
BBe/leHUs OrpaHWYEeHUMM Ha I[epeMellleHrMe KalUTaja, 4YTO CHOCOOCTBYET
yaAep>KaHU0 WHBECTUIIMHA B cTpaHe. OfHaKo, HEOOXOJUMO OTMETUTb, UTO
NpUMeHeHWe Mep IO COBEPIIEHCTBOBAHUIO BaJKTHOU MOJUTHUKU [JIs
NpUBJIeYEHUS] MWHOCTPAHHBIX MWHBECTULIMM MOXET HMeTb W HeraTUBHbIE
nociaeactBusa. Hamnpumep, n3MeHeHHWe CTAaBOK pePUHAHCUPOBAHUS MOMKET
NPUBECTU K YBEJIUUEHUIO UHPJIALUU U YXYALIEHUI0 5KOHOMHAYECKOU CUTYaLlUU
B 1leJIOM. B 3TOM CBfI3H, aKTya/IbHOCTb TeMbI "Mephl 110 COBEPIIEHCTBOBAHUIO
BaJIIOTHOM TMOJUTUKU /JJiI1 TMpPUBJEYEHUS] MHOCTPAHHbIX MWHBECTUIUMW"
3aKJ/II0YAeTCs He TOJIbKO B BO3MOXXHOCTH MPHUBJIEYEHUS] KalWTalla, HO U B
HEOOXOJAMMOCTH  MNpOBeAeHUsA  OaJaHCUPOBKKM  MEXAY  PasJUYHbIMU
3KOHOMMYECKHMMHU MapamMeTpaMHd. TOJbKO TaK MOXHO J0OUTbCS HaWJy4IIUX
e3yJIbTaTOB M 00ecnedyuTb CTabOWJIbHOE 3KOHOMHUYECKOEe pPa3BUTHE ¥

cyaapcTtBa. TakuMm o06pa3oM, MOXHO cJeJaTh BbIBOA O TOM, YT
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aKTyaJIbHOCTb TE€Mbl 'Mepbl MO COBEPIIEHCTBOBAHUIO BAJIOTHOMW MOJUTHUKH
JUIs  TIpUBJIeYEHHUS] MWHOCTPAaHHbIX MWHBECTHULIMM" SBJSETCS O4YeBUIHOM.
Peanusanus spPeKTUBHOU BaJIOTHOU NOJUTHUKHM MOKET CTaTb MOUHbIM
WHCTPYMEHTOM 3KOHOMMYECKOTO pPa3BUTHSA TOCyJapCTBa W IMPHUBECTU K
yckopeHUto TeMnoB pocta BBII u HauuoHasibHOTrO 6Gy1arococtosiHus. OfHaKo,
HEO0OX0IMMO NPOBOJUTD O6aJIaHCUPOBKY MEXay pa3/IMYHbIMH
3KOHOMUYECKHMHU NIapaMeTpaMH, YTOObI M30€eKaTh HEFaTUBHBIX NOCJAEACTBUM.

[lenblo maHHOrO MCCAeOBaHUSL SABJAsIeTCS omnpenesieHue 3QPEKTUBHBIX
Mep MO COBEpPUIEHCTBOBAHWIO BAJIOTHOW TMOJUTUKUA JAJis MNpPUBJIEYeHUS
MHOCTPAHHBbIX MHBECTULMU B TocyAapcTBo. [/l JOCTHXKEHHS 3TOW LeJU
HEOOXO0AMMO PELIUTD CJAeAYIoIMe 3aJauu:

1. U3y4yuTh TeopeTHUeCKHE aCleKThl BAJIOTHOW MOJUTHUKHU U €e BJIUSHUE
Ha 9KOHOMHUYECKOE pa3BUTHE roCy/lapCTBa.

2. AHaNM3MpoBaTh MpPAKTUYECKUE NPUMEPbI CTPaH, KOTOpblE YCHELIHO
NPUBJIEKAOT UHOCTPAHHbIE UHBECTHUIIMM 3a CYET COBEPIIEHCTBOBAHUS CBOEM
BaJIIOTHOW MOJINTHUKH.

3. OLeHUTh NMO3UTUBHBbIE U HEraTHUBHbIE MOCJECTBUS MPUMEHEHUSI Mep
0 COBEPLIEHCTBOBAHWIO  BaJIOTHOW TMOJMUTUKU [OJS  [PUBJEYEeHUS
MHOCTPAHHBIX UHBECTHUIIHH.

MeToabl wUcc/leloBaHUS BK/AKYAKT aHaJUW3 HAy4YHOW JIMTEpaTyphl,
CTaTUCTHUYECKHE JlaHHbIE, MIPOBEJIEHHE 3KCIEPTHBIX ONPOCOB U MHTEPBBIO C
npeACTaBUTESIMU OM3HEC-CO00IEeCTBA.

OxujilaeMbIMU pe3yJibTaTaMU UCCJIeIOBAaHUS SBJSIOTCS:

1. Onpenenienve HavboJsiee 3pGEKTUBHBIX Mep MO COBEPIIEeHCTBOBAHHUIO
BaJIOTHOM MOJIMTHUKMU JJIs1 IPUBJIEYEeHUSI UHOCTPAHHbBIX UHBECTUIUH.

2. BoisiBjieHWe TMO3WTUBHBIX U HETaTUBHBIX MOCJEJCTBUN NMPUMEHEHUs
3TUX MEP.

3. PekoMeHanuy Ajis rocy/lapCTBEHHbIX OPTraHOB U OHM3HEC-CO0b1eCcTBa
0 YJY4YIIeHUID BaJIIOTHOW TMOJUTHUKHK J[Ji1 TPHUBJIEYEeHUS HHOCTPAHHbIX
WHBECTULIUH.

4. Bkiiasi B Hay4YHYH AWCKYCCUIO O BJIMSIHMUM BaJIOTHOM MOJUTHUKHU Ha
3KOHOMMYECKOEe pa3BUTHeE IroCcy/lapCTBa.

Y36eKHCTaH SBJISIETCS OJJTHOU M3 CaMbIX NIePCIEKTUBHBIX CTPaH B CpeHel
A3uu )19 TIpYUBJeYeHUs] MHOCTPAHHbIX HWHBECTUIMW. byarogaps cBoemy
reorpadpuyecKkoMy MOJIOXKEHUI0, 60raTbIM pecypcaM M TPYZOBbIM pecypcaMm,
CTpaHa npe/iyiaraeT MHOKeCTBO BO3MOXKHOCTEM JIJIs pa3BUTHUs OH3Heca.

o ¥
OfHako, mNOpUBJIEeYEHHME UHOCTPAHHbIX HWHBECTULUUWA B Y30eKHUCTaHe
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oCcTaeTcd CJH0KHOM 3azadyed. OZHOW U3 NMPUYUH ABJSAETCA HECTAOWUJIbHOCTH
BaJIIOTHOTO Kypca. HecTabUJIbHOCTh Ba/JIlOTHOTO Kypca MOXeT CO3/aTh PUCK
JUI1  UHBECTOPOB, IOCKOJIbKY HW3MEHeHUs Kypca MOryT MOBJHUATb Ha
NPUOBIJIBHOCTh UHBECTHULHAH.

/i npuBJeYeHHUS] MHOCTPAHHBIX HHBECTHLMU B  Y30eKUCTaHe
HE0O0XO0AYMMO NPUHATb MepbI N0 COBEPUIEHCTBOBAHUIO BAJKOTHOM MOJUTUKHU.
OfHOU M3 TaKUX Mep fABJIAeTCA CBOOOAHOE IJIaBaHUEe BaJIOTHOTO Kypca. ITO
O3HayaeT, YTO LleHa Ha HallMOHAJIbHYI0 BaJIOTY Oy/ZleT onpeeasaTbCs CIPOCOM
U NpeJJIOKEHWEM Ha PBbIHKEe, a He KOHTPOJIMPOBAThCA NMPaBUTEJbCTBOM. JTa
Mepa MOXKeT NPUBECTU K 0OoJiee CTAaOUJIBHOMY KypCy, YTO CO3AacT 6oJiee
npeacKa3yeMble YCIOBUSA /11 HHBECTOPOB.

/lpyroi BaXKHOM MepOU SIBJSAETCH yJay4dlleHue NHBECTULLIMOHHOTO KJIMMaTa
B CTpaHe. JTO BKJ/IOYAET B CeOA yJydylleHHe MPaBOBOU 3alUThl UHBECTOPOB,
yMEHbIlIEHHWE OHPOKpPATHYECKUX NpOLEAyp U COo3/aHUe 06oJsiee OTKPbITOH
3KOHOMMKHU. bBoJiee mnpuB/ieKaTe/bHbId HWHBECTUIMOHHBIM KJMMAaT MOXKET
npuBjeyb 00Jiblle HWHOCTPAaHHbIX WHBECTULUH B Y30ekuctaH. HakoHer,
yCUJIeHHEe MEX/AYHAPOJAHOM KOOpAMHALMM TaKXKe MOXKeT CIOCOOCTBOBATh
NpUBJIEYEHUIO0 MHOCTPAHHBIX UHBECTULIUMU.

YdyacTue B  MeXJYHapoJHbIX 3JKOHOMMYECKHX OpraHU3alusax U
NOJNMCaHUue MEXAYHApPOAHbIX [JOTOBOPOB MOXET NOBBICUTh JOBepHUe
MHBECTOPOB K Y30eKHCTaHy KaK K HaJleXKHOMYy NnapTHepy. B mesoM, Mepbl no
COBEpPLIEHCTBOBAHHI0 BaJIIOTHOW MOJIMTUKH, TaKWe KaK CBOOOJHOE IJIaBaHUeE
BAJIOTHOTO Kypca, yJy4ylleHWe HWHBECTULUOHHOrO KJUMaTa U YCHUJIEHHUE
MeX/JyHapOJAHOU KOOpAWHALWM, MOTYT CIOCOOCTBOBATb MPUBJIEUYEHUIO
MHOCTPAaHHbIX MHBECTULIMN B Y30ekucTaHe. OHAKO, [Jis1 JOCTHXKEHUS yCIexa,
3TH Mepbl [JIO/DKHbI OBITh peaJM30BaHbl COBMECTHO C JpPYTUMHU
HOJIMTUYECKUMU U 3KOHOMUYECKUMHU pepOpMaMHU B CTPAHE.

OavH U3 SpKUX NPUMEPOB CTPaHbl, KOTOpas YCHEUIHO MpHUBJIEKAET
MHOCTpPaHHble MHBECTUIMM OJiaroJlaps CBOEW BaJIKOTHOU NOJMUTHKE, - 3TO
Anonusa. B 2012 roay AnoHusa cTOJIKHyJach € npobJseMount febsasanuu u
9KOHOMHYECKOTO 3aTsKHOT0 KpHU3KuCa, KOTOPBIX NpoAosnkascsa 6osee 20 jieT. B
OTBET HAa 3TO NPABUTEJbCTBO fIMOHWM BBEJIO HOBYIO BAJIOTHYI MOJHTHUKY,
M3BECTHYI0 KaK "abeHOMHKA", B YAaCTHOCTH, CHU3UB MPOIEHTHbIE CTaBKU U
YBEJIMYUB 00'bEMbI IEHEXKHOW MaCChl. ITO MPUBEJIO K YMEHbIUIEHUIO CTOUMOCTH
HWeHbI U YJIYUYIIEHUI0 SKCIIOPTHBIX BO3MOXXHOCTEH /I AMOHCKUX KOMIIAHHUH.

Jlpyrod mnpuMep YCHEUHOW BaJIOTHOW MOJUTUKU - 3To lUIBenus.

]_HBe,ZLCKaH 3KOHOMMUKA OTJIMYAETCS BHICOKOM CTEIeHbIO OTKPbLITOCTH, U CTPAHA
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CUJIbHO 3aBUCHUT OT 3KcnopTa. B 1992 roay llIBeuusa cTO/NIKHY1aCh C KPU3UCOM,
KOTOpPbIA OBl BbI3BaH IEpPEOLeHKOM KOPOHbl U HepaLUuOHaJbHbIMU
MHBeCTULUAMHU. B oTBeT Ha 3TO mnpaBuTeabcTBO llIBenuu BBeJ0O HOBYIO
BAJIIOTHYI MOJIUTHUKY, KOTOpas BKJIIOYaJsa B ce0s QUKCALMI0 Kypca KOPOHBI K
eBpo, YTO cAeJsiajio ee 6oJiee CTaOUJIbHOU U NpeJicKa3yeMon. ITO MPHUBEJIO K
YJAY4IIeHU 3KOHOMHUYECKOW CHUTyallMd B CTpPaHe U YBeJWYEHHUI0 MPUTOKA
MHOCTPAHHBIX UHBECTHULIUM.

Tperunn npumep - 3to Kurta. KurTaih ynpaBssieT CBOeW BaJlOTHOMU
NOJIMTUKOM TNyTeM peryJupoBaHUsA Kypca aHd. B mnociegHue rojbl
NpaBUTeJbCTBO KUTasd yMeHBIINJIO KOHTPOJIb HaJ, KYPCOM I0aHs, YTO CAeJajlo
ero 0oJiee OTKPBITBIM JJS1 MeXJAyHapOAHbIX WHBECTOPOB. JTO MpPUBEJO K
YBEJMYEHUID HWHOCTPAaHHBbIX MHBECTHUIIMM B CTPaHy M K YJy4YllIeHHUI0
3KOHOMHYECKOU CUTYyalL|hH.

B nesom, ycnemHas BajilOTHasg MNOJUTUKA MOXeT ObITb 3QQPEeKTUBHBIM
CIOCOO0M TMpHUBJIEYEHUS] HHOCTPAHHBIX MHBECTUIUH. IJTO MOXKET OBITh
JOCTUTHYTO IIyTeM CHMKEHUS CTOUMMOCTU  HALMOHAaJIbHOM  BaJIIOTBHI,
NOBBIIIEHUS €€ CTAaOWJIbHOCTU WJM JPYTUMH MepaMH, KOTOpble JesarT
3KOHOMMKY 60Jiee MpUBJIEKATEeJbHOU JIJI1 UHBECTOPOB.

[lo3uTHBHBIE MOCAEACTBUA NPUMEHEHUS Mep IO COBEPIIEHCTBOBAHUIO
BAJIOTHOM MOJIMTHUKHU [JI1S1 IPUBJIEY€HUSI UHOCTPAHHbBIX MHBECTULUU:

1. [[puBsieyeHre OOJIbIIETO KOJMYECTBA HHOCTPAHHBIX HWHBECTULIUU:
yJydlleHhe BaJIOTHOM IOJMTHUKMA MOMXET INPUBECTHU K YBEJIUYEHUIO
MHBECTUILMOHHOTO NOTOKA B Y30€KHUCTaH, TaK KaK MHOCTPaHHbIe UHBECTOPHI
OyAyT 4yBCTBOBATb OOJIbLIYIO YBEPEHHOCTh B CTAOMJIBHOCTH 3KOHOMHUYECKOU
CUTyalLUH.

2. CHW>KeHUe HWHQJISLMU: COBEPUIEHCTBOBAHME BAJIIOTHOU MOJUTUKHU
MOXeT MPUBECTH K CHWXEHHUIO HHOQJIALNWM, 4YTO OyJeT CIoco6CTBOBAThb
YJIy4II€HUI0 3KOHOMHUYECKOW CUTYALUU U MOBBIIIEHUI0 HHTepeca CO CTOPOHBI
MHOCTPAHHBIX UHBECTOPOB.

3. PazBuTHe 23Kcnopra: yJjydlleHMe BaJIOTHOW IMOJMTUKUA MOXET
IPUBECTU K MOBBIIIEHUI) KOHKYPEHTOCHOCOOHOCTU 3KCHOPTHLIX TOBApPOB,
4YyTO OyJeT CIOCOOCTBOBATh PAa3BUTHI0 3KCHOPTA U YBEJUYEHHIO BaJIIOTHBIX
NOCTYIJIEHUU B CTPaHY.

HeraTuBHBIE TOC/IEACTBUS NPUMEHEHUS] Mep MO COBEPIIEHCTBOBAHUIO
BaJIIOTHOM MOJIMTHUKHU JJI1s1 IPUBJIEY€HUSI UHOCTPAHHBIX MHBECTULUI:

1. Heo6xoamuMocTh H3MeHeHHUs] 3aKOHO/JlaTeJbCTBa: i

o ¥
COBepIIeHCTBOBAHUA BaJIOTHOH MOJIMTHUKH MOXeET HOTpe6OBaTbCH
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M3MeHeHWe 3aKOHOJATeJbCTBa, YTO MOXET 3aHATb 3HA4YUTeJIbHOe
KOJIMYeCTBO BPEMEHU U BbI3BAaTb HEKOTOpPbIE TPYJHOCTH.

2.Puck moTepu  KOHTpOJA HAJ  BaJIOTHBIM  KypcoOM: IpHU
COBEpIIEHCTBOBAaHUM BaJIOTHOW MOJUTUKU MOXKET BO3HUKHYTb PUCK IOTEPHU
KOHTpPOJI HaJ, BAJIOTHBIM KypCOM, YTO MOET MPUBECTU K HECTAOUJIbHOCTH
9KOHOMMYECKOHN CUTyaLUH.

3. BoaMoxxHble (UHAHCOBble TMOTEPU: TMPU COBEPLIEHCTBOBAaHUU
BAJIIOTHOM MOJIUTUKA MOTYT BO3HUKHYTb HEKOTOpble (pHHAHCOBbIE MOTEPH,
TaK KaK HEKOTOpble WHBECTOPbl MOTYT MNOTepATb JeHbLHW B pe3yJbTaTe
M3MeHeHHs BaJIIOTHOTO Kypca.

B 1nes0M, coBeplIeHCTBOBAaHHWE BAJIIOTHOW NOJUTUKU MOXKET HUMEThb Kak
NIO3UTHUBHbBIE, TaK U HeraTUBHbIe nocaeAcTBUs. OHAKO, B c/lydyae Y36eKHCTaHa,
rZie 3JKOHOMHUKA TOJIbKO HaYMHAaeT Pa3BUBAThCA U TpebyeTcs OOJIbLIOKW 00 beM
MHBECTULIMK, NO3UTHUBHbIE MNOCJAEACTBUSA MOTYT OBbITb 0o0Jiee 3HAaYUMBIMH.
[IpuBsiedeHUe 6OJIbIIETO KOJIMYECTBA MHOCTPAHHBIX MHBECTULIMU MOXKET CTaTh
KaTaJIM3aTOPOM [IJIsl pa3BUTHSA SKOHOMHUKHU CTPaHbl U CO3/JaHUSA HOBBIX pab04ynx
MecT. CHWXKeHHMe HHOJISALMKA M pa3BUTUE 3SKCIOPTAa TaKXe MOTLYT CTaTbh
BaXXHbIMM (aKTOpaMH [Js yJay4dlleHUs 3KOHOMMUYECKOW CUTyallMU B CTpaHe.
OpHako, HeOOXOAMMOCTb MW3MEHEHMUs] 3aKOHOJATeJbCTBA, PUCK MOTepHU
KOHTPOJIS1 HaJ, BaJIIOTHBIM KYpPCOM M BO3MO>KHble PMHAHCOBBIE MOTEPU MOTYT
CTaTb NPEensITCTBMEM Ha NYTH K COBEPILEHCTBOBAHWIO BAJIOTHOMW MOJUTUKHU.
Takum o06pa3oM, HeOOXOMMO TIATEJbHO B3BECUTh BCE MJIOChl U MUHYCHI IPU
IPUHATUM pelleHWs] O COBEPIIEHCTBOBAHMWU BaJIOTHOW TOJUTHUKU B
Y3b6ekucrtaHe. OpHako, NpHW NpPaBUJIbHOM peajusalUu Mep, 3TO MOMXKET
NPUBECTU K 3HAYUTEJbHOMY 3KOHOMUYECKOMY PpOCTY W MPUBJIEYEHUIO
6oJiblIero 06'b€éMa UHBECTULUH B CTPaHY.
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