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OUHAHCOBO-OKOHOMUNYECKHUE ACIIEKTBI MUT'PAIIMOHHBIX
MHNPOLHECCOB PECITIYBJIUKH Y3BEKUCTAH

MupoBbie (UHAHCOBO-3KOHOMUYECKHE U3MEHEHHMSI TIOCIIETHUX BpEMEH Ha oHE
Bce OoJjiee AaKTUBH3UPYIOIIMXCA IMPOILIECCOB INIOOANM3AMU U MEXAYHapOIHOU
UHTETpallMi OKAa3bIBAIOT OIPEACICHHOE BJIUSHHE HA MUIPALMOHHBIE IPOLECCHI
VY30ekucrana.

[loBbIlIEHHE MUTPAIIMOHHONW MOOWJIBHOCTH TpaxaaH Y30eKucTaHa CTajo
CIIEJICTBUEM JEMOKpPATHYECKHX pePopM, 3aKpeIrIieHHs KOHCTUTYLIIMOHHBIX TIPaB
JUYHOCTU Ha CBOOOY MUTpalii. B 5KOHOMUYECKOM OTHOLIEHUU AeMOTrpapuyecKuii
pOCT, M3MEHEHHE TIO0JIOBO3PACTHOM  CTPYKTYphl HACENEHHs B  YCIOBHUAX
OTPaHUYEHHOCTU MPUPOJHBIX PECYPCOB MO CPABHEHUIO C PACTYIIEH YHCIEHHOCTHIO
HACEeJICHUSl TaKXe BIMIIOT HAa MHUIPAlMOHHBIE IpoLecchl B Y30ekucrane. BaxHo
OTMETHUTb, YTO MHIPAIMOHHBIE TOTOKH W3 Y30E€KHMCTaHa TPAJULUUOHHO HMEIOT
JOCTATOYHO HU3KHME MOKA3aTENN 0 CpaBHEHUIO ¢ npyrumu crpanamu CHI', a Taxxke
OTJIMYAIOTCS BO3BPATHBIM XapaKT€POM MHUTPAHTOB, UYTO 0OYCIIOBIIEHO, TIPEXK/IE BCETO,
MOJIUTUYECKONW CTaOMIILHOCTBHIO CTpPaHbl M TpPaJWIUENd CEMEMHOro yKjaaa >KU3HU
HAaCEJICHUS.

CornacHo TEOpUM MUTIpALMM, TPYIOBash MUIpalMs SBISIETCA OJHUM U3
AJIEMEHTOB  COLMAJIbHO-3KOHOMUYECKHUX  IPOLECCOB, KOTOPBIA  COIAEHCTBYET
MEXIYHAPOJAHOMY NEPEPACIPEACIICHAIO TPYAOBBIX PECYPCOB M CONPOBOXKIAECTCS
(hMHAHCOBO-UHBECTUIITMOHHBIMU TpaHCaKIMAMU. Tak, Mo JaHHBIM MeXTyHapoIHOM
opranm3ammu 1o Mmurpanmuu (MOM), mo wtoram 2010 roma o0BEM JACHEKHBIX
MEPEeBOJOB MUTPAHTOB T10 BCeEMY MHpPY cocTaBull cBhiiie 440 mupa. goutapos CIITA.

[To wuccnenoBanusam Bcemupnoro banka mo wurtoram 2011 roma cambimu
KPYIIHBIMH CTpaHaMu 1o npuemy murpantoB sBistorcs CIIA, Poccus, I'epmanus,
Caynosckas Apasus n Kanaga. B 10O e BpeMsi OCHOBHBIMU CTPaHAMM OTIIPABUTENEN
neHexHbIX nepeBooB sBisitorca CLIA (48 mupa.nomn. CHIA), CaynoBckas ApaBus
(26 mupa.ponn. CIIA), HIseiinapus (20 mupa.gomn. CIIA), Poccust (19 mupa.pomn.
CIIA), T'epmanus (16 mapa.momn. CIIA). B nepByro mnarepky moJiydaTenei
JeHEeKHbIX niepeBoAoB BxoasaT Muaug (55 mapa.qomwt. CIIA), Kutaid (51 mupna.aoi.
CIIA), Mekcuka (22,6 mupa.gomn. CIIA), @uwmmnnunst (21,3 mupa.gomn. CIIHA),
Opannusa (15,9 mupa.nomn. CIIA). KonnuecTBO MEXIYHApOAHBIX MUTPAHTOB IO
Bcemy mupy coctaBuio B 2010 roay 215 MaH.4yenoBek, T.e. 3% xuTeneil miaHeThl.
[IpupocT maHHBIX MOKa3aTelel cocTaBiasieT B cpenHemM 6% U pacTter Mo Mepe
AKTUBHU3ALIMU MTPOLIECCOB MEKIYHAPOIHOM UHTETPALIMH U TI00aIH3alUu.

V30ekucraH, Kak YacTh MHPOBOM COITMATIBLHO-PKOHOMUYECKON CHCTEMBI,
SBJISIETCS OJHUM W3 AaKTUBHBIX YYACTHUKOB MEXIYHAPOJIHBIX MUTPAIIMOHHBIX
MPOLIECCOB U MEXAYHAPOIHOTO pblHKa Tpyaa. CornacHo gaHHbIM BecemupHoro 0anka
cpeau BeIyIIMX CTpaH Mo TokazareiasMm smurpamuu B 2010 romy VY30Oekucrtan
3aHUMAET 26-MECTO, a KOJMYECTBO MHUIPAHTOB OLIEHMBAeTCAd B 2 MJH.4esioBek. [lo
daHHBIM ['OCKOMCTaTa YHCIEHHOCTh HACEJNEHHUSI B TPYJOCIOCOOHOM BO3pacTe
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VY36ekucrana mo utoram 2010 roma orenuBaercs okoso 17,157 ma.genosek (60,76%
OT YHUCJICHHOCTU HACEJICHHsI CTPAHbl), YTO COCTABIJISIET IO HAIIMM pacyeTaM OKOJIO
0,52% TpynoBbIX pecypcoB Bcero mupa. Exxeromnsiii mpupoCcT TPYAOBBIX PECYpPCOB
CTpaHbl cocTaBisieT 0KoJ10 400 ThIC.UETOBEK.

SBnsisicb B OOJbIIEH Mepe IKCHOPTEPOM TPYIOBBIX PECYpPCOB, Y30EKHCTaH
AKTUBHO PAa3BHBACT OCHOBHBIC HANpPaBJICHUS MHUIPALMOHHOW MOJUTUKHU. Tak, 3a
NepuoJi HE3aBUCHUMOCTH B pecnyOiuKe  CO3AaHO  CHEHUaIM3UPOBAHHOE
rOCYJJapCTBEHHOE YUPEKJICHHE - ATEHTCTBO IO BOIPOCAM BHEIIHEW TPYIOBOU
MUTPalMU, KOTOPOE OKAa3blBA€T BHEUIHUM TPYAOBBIM MHUIPAHTaM COJICUCTBUE IO
[EJIOMY KOMILJIEKCY BOMPOCOB M HUCIOJHSAET TOCYJApCTBEHHOE 0053aTENIbCTBO IO
rapaHTUU 3allUThl TPYAOBBIX MPAB IPAXKIAH 32 PyOSIKOM.

Ha nam B3mmsin, co3naHue ONaronpusiTHBIX YCIOBUU TPYJOBOM MUTpallyd
ABJISIETCSI B HACTOSLIEE BpeMs JIEUCTBEHHBIM (PAKTOPOM pas3rpy3Ku HANPSKEHHOCTU
Ha pbIHKE Tpyda U OO€eCleyeHuss COLHMATbHO-3KOHOMUYECKOTO pa3BUTHS.
[IpaBurenscTBOM  Y30€KHCTaHa NPUHUMAETCS psAd  Mep 10 00ECHEeUYeHHUIO
TPYJIOYCTpPOICTBA TpaxaaH 3a pyoexxoM. Tak, Ha CErOAHSIIHUNA JI€Hb AOCTUTHYTHI
NOTOBOPEHHOCTH M WCHOJIHSIOTCS ~ MEXKIOCYAApCTBEHHBIE  NIPOEKTHI IO
Tpynoyctpoiictey ¢ IOxnoii Kopeerr u Poccuiickonn @enepanuend, BemyTCs
neperoBopsl ¢ Yenickoi Pecry6nukoit u T.1.

B pesynbraTe peanmuzalnuu TOCYJIAapCTBEHHOM CTpaTeruu pedopMUPOBAHUSA
CEJIbCKOXO3SIICTBEHHOI'O ~ CEKTOpa,  pa3BUTUS  (epMepcTBa,  COBPEMEHHOM
MEXaHM3allUM W aBTOMAaTU3allMM arpoTEXHUYECKUX MEPOINPUATHI, HapsAay C
MOJIEpHU3aLMEl arpONpPOMBIIIIIEHHOIO KOMILUIEKCa Ha pbIHKE TpyAa Y30ekucraHa
HaMETHJIach TEH/ICHLIMS BHICBOOOXKIEHUS TPYAOBBIX PECYPCOB, OCOOEHHO B CEIbCKOM
MECTHOCTH. B Takux ciydasx, COIVIACHO TEOPHUH COLHAIBHO- 3IKOHOMUYECKHUX
IPOLIECCOB B  YCJIOBUSX PBIHOYHOM DKOHOMMKH, AaKTUBHM3UPYETCS IPOLECC
ypOaHMU3alMU, YTO NPHUBEAET K HEXKENATEeNbHbIM COLMAIbHBIM MOCIEICTBUIM U
HaIpsKEHHOCTHU PBIHKA TPYZa B PE3YJbTAaTE NEPEHACHIIEHUS TPYIOBBIX PECYPCOB B
ropozaax.

Ha Ham B3risa, OOHMM M3 COLMAIbHO-DKOHOMHUYECKHX PELIICHUM 10
MPENOTBPALICHUIO U HEJONMYIICHUIO TAKUX IMOCIEACTBUM MOXET SIBUTHCS pas3rpy3Ka
pBIHKA TpyJa CTPaHbl MyTEM COACHCTBUS BHEIIHEW TpyAoBOil murpamuu. OmgHako,
Xa0TUYHOCTh M HEPEryJIMPYEMOCTh MHUIPALIMOHHBIX MPOLIECCOB MOKET NMPUBECTH K
COLMAJIbHBIM YIpO3aM M OTPaHWYEHUIO BO3MOXKHOCTH T'OCYIAapCTBa IO TrapaHTUU
0€30MacHOCTH Tpa)<AaH B MPOLECCEe MUIPALMU, a 3TO TpeOyeT CO3JaHHsl CUCTEMBI
rOCyJJapCTBEHHOTO YNPABJIEHUA W KOOPAMHALIMM MUIPALMOHHBIX IIporeccoB. Kak
MOKA3bIBAET  MEXKJIyHApoJHas  MpaKTHUKa, MPaBUJIbHO OpraHU30BaHHbBIN
MUTPAIMOHHBIA TPOIIECC, OCOOECHHO BHEUIHEW TPYJOBOM MUTpAIMH, CTAHOBUTCS
MOIIHBIM  TOJMKOM  3KOHOMHUYECKOTO  pa3BUTHUS  CTpaHbl, OJHOBPEMEHHO
MpeNoTBpallas HalPsHKEHHOCTh HALMOHAIBHOTO PhIHKA TPYAA.

be3yciioBHO, MHrpalMOHHBIE TPOLECCHl COMPOBOXKIAAIOTCA (PUHAHCOBBIMU
NOTOKaMH B CTPAaHy B BUJIE JEHEKHBIX EPEBOJE MUTPAHTOB.

TpancdepTbl AEHEXKHBIX MEPEBOJOB, MO CYTH, SBISIOTCS MHUTPAMOHHOM
KanuTajioM 1 GOpMUPYIOTCS U3 JOXO0J0B MUTPAHTOB, KOTOPBIE, 32 MUHYCOM 3aTpaT Ha
uX TMpeObIBaHUE B CTpaHe TPYIAOYCTPOICTBA, HAMpPABIAIOTCS HAa POAUHY U
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WCTIONB3YIOTCS ISl TIOBBIIIEHUSI SKOHOMHUYECKOTO W COIMAJIbHOTO YPOBHS KU3HU
POJHBIX U ONM3KKUX, U CTPAHBI B IIEJIOM.

Tax, nanpumep, mo oduumansHeiM MaHHBIM LleHTpanpHoro Oanka Poccun
oOmuit 00beM JECHEKHBIX TIEPEBOIOB TOJBKO YePe3 CUCTEMBI JICHEKHBIX TEPEBOIOB
u3 Poccun B Y36ekuctan 3a 2010 rox coctaBun 2.845 mun.gomn. CLIA. Oty nanabie
OTHOCATCA K O(QUIMATBHBIM JEHEKHBIM MEPEBOJaM MUTPAHTOB TOJIbLKO U3 Poccum.
JIeHe)KHbIE MOTOKH MUTPAHTOB MOCTYMAIOIINE BHE CUCTEMBI JICHEKHBIX MEPEBOJIOB,
OLICHUBAIOTCS 1O pa3HbIM JaHHbIM B 50-80% oT odunmanbHbix nepeBoaoB. [l
CpaBHEHUS 00N 00beM MPSIMBIX MHOCTPAHHBIX MHBECTULIUN B Y30ekucrtan B 2010
rony coctraBun 2,4 mupa.gomn.CIIA, a BBII cocraBun 37,4 mupa.gomn.CIHIA,
pacxonbl ['ocOromkera - okosio 8 mupa.nomt.CIIA, u3 koropeix 60% wiu 5 mMiap/.
JI0JIJI. COCTABIISIIOT PACXOJbI Ha COIMANBHYIO cepy. YUHUTHIBAsI, YTO MUTPAIIIOHHAS
reorpadust Y30ekucrtaHa He orpaHuyuBacTcsl ToJbko Poccueit, 00beMbl JIEHEKHBIX
MEPEBOJIOB TPYAOBBIX MUTPAHTOB MOTYT OBITh 3HAYUTEIHHO BBIIIIE.

Takum o00pa3oMm, 4YacTHble (PUHAHCOBBIC BJIMBAHUS B CTpPaHy B YCIOBHUAX
PBIHOYHOW APKOHOMHUKH, TJI€ MPUCYTCTBYET BHICOKUM YpPOBEHb TMOKOCTH PBIHOYHBIX
MPOIIECCOB, CTUMYJUPYIOT OT€YECTBEHHOE MPOU3BOACTBO JIMOO MOBBIIIAIOT UMIIOPT.
B ycnoBusix cBOOOJHOW KOHKYPEHIIMM HA BHYTPEHHEM pPBIHKE M PallMOHAIBHON
3alllUTBl OTEYECTBEHHOI'O MPOM3BOJCTBA TOCYJAapCTBOM, KaK Hampumep, B
VY30ekucrtane, JE€HEKHBbIE MEPEBOAbl MUTPAHTOB MOBBIMIAIOT TUIATEKECIIOCOOHOCTh
HAaCEeJICHHS U Pa3BUBAIOT PEAIbHBIN CEKTOP OT€YECTBEHHON SKOHOMUKH, CTUMYJIHPYS
MIPOU3BOJICTBO HMMIOPTO3aMENIAIOIINX TOBApOB, CHUXAsl B OIPEICICHHOW Mepe
00BEMBI TOBAPHOTO UMIIOPTA B Y30E€KUCTaH.

Pe3ynbTaThl IPOBEAEHHOTO HAMU COIIMOJIOTUMYECKOTO OMPOCA HACEIEHUS B TOM
YuCJe TPYAOBBIX MUTPAHTOB, MOKA3bIBAIOT YTO, KaK MPABUJIO, YaCTHBIE JCHEKHBIC
nepeBo/ibl B Y30€KUCTaH PacXoAyIOTCsl Ha MOTPEOUTENbCKUE HYXKIIbI, a TAaK)Ke Ha
MPUOOPETEHUE KUJIOTO MIOMEIICHHUS U aBTOTPAHCIIOPTHBIX CpeACTB. B cBOIO 0uepep,
pacTymuil MOTPEeOUTENBCKUI CIpPOC, OO0eCleunBaeMblii 3a CYET MUTPAIMOHHOTO
(bMHAHCOBOTO KamuTajla, MOPOXKIAET CHOPOC HA YACTHOE KUJIbE, CTPOUTEIbHBIC
Martepualibl M TPAHCIOPTHBIE cpeacTBa. Tak, COMIACHO aHATUTUYECKUM
HCCIICIOBAHUSM PsiJia CTOJUYHBIX ar€HTCTB HEIBUKUMOCTH, B JJOKPU3UCHBIN TIEPUOJ
B pE3yJbTaTe€ TMOBBIILICHUS PBIHOYHOTO CIIPOCa IEHbI Ha >KWIbE, CTPOUTEIbHbIC
MaTepualibl U aBTOTPAHCIIOPTHBIE CPEJICTBA MOBBICKIIMCH B CPEHEM B 2,5 pasa 3a JBa
rojia, YTO OTYACTH, IO MHEHHUIO aBTOPA, CTAJIO PE3YJIbTATOM POCTa MUTPALIUOHHOIO
MHBECTUIIMOHHOTO KaluTala.

ITo - HalleMy MHEHUIO, BHYTPEHHSISI phIHOYHAS KOHBIOHKTYPa B 9KOHOMUYECKOM
MIaHe YK€ Cpociiach C MUTPAIMOHHBIM KanmuTaioM. OObeMbl OTEYECTBEHHOTO
MIPOU3BOJICTBA B OMNpPEACICHHON Mepe He MOIMIM Obl JOCTUTHYTH CETrOJIHSIITHUX
pe3yJbTaToB, B CiIydyae OTCYTCTBUS MUTPAIIMOHHOTO KaluTajla, yYUThIBasi, 4YTO
HEMajlasi 4acThb HBIHEIIHETO MOTPEeOUTENBCKOrO crpoca 00ecleunBaeTcs 3a CyeT
MUTpAlMOHHOTO KanmuTaia. CTaHOBUTCS TOHATHO, YTO OTPAHUYCHHE Pa3BUTHS
BHEILIHEH TPYJOBOM MUTpalud B Y30€KHCTaHE MOXET MPUBECTH K POCTY YPOBHS
0e3paboTullbl, CHUKEHUSI TOTPEOUTENHCKOTO CIIpOca HACEJIEHUS U, KaK MOCIIEe/ICTBUE,
YMEHBIIIEHUIO COBOKYITHBIX 00b€MOB ITPON3BOICTBA.

Takum 00pa3om, B KPaTKOCPOYHOM MEPCIIEKTHBE BAXKHO HAMPABUTH YCUJIUS HA
pa3sBUTHE CONEWUCTBHsS BHEIIHEM TPYNOBOW MUIpalUd, IPHUHIATH MEPHI IO
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roCyAapCTBEHHOW KOOPAHMHALMM MUIPAlMOHHBIX IPOLECCOB B LESAX CHMXKEHHS
YPOBHSI XaOTUYHOCTH M IOBBIIIEHUS OPraHU30BAHHOCTH MMIPALMOHHOIO IMOTOKA.
YuuteiBas, 4T0 OOBEMBI MEXKIYHAPOJIHBIX TOCYJApCTBEHHBIX KOHTPAKTOB IIO
TPYIAOYCTPONCTBY TpakiaH Y30eKucTaHa 3a pyOexom depe3 ATEHTCTBO 10 BOIIPOCaM
BHEIIIHEN TPYAOBOM MMUIPALIMM HE YIOBJIETBOPSIOT PACTYIIHM CIIPOC HA BHELIHIOKO
TPYAOBYIO MHIPALIMIO HACEJEHUS, CUUTACTCS LIEeJeCO00pa3HbIM  pa3BUBATh
MEXTOCYIAPCTBEHHBIE KOHTAKTHI 10 JOCTHKEHHUIO JIOTOBOPEHHOCTH I10 YBEJIIMUYEHUIO
00BEMOB 3apyOE€KHOIO TPYIAOYCTPONCTBA M pPACIIUPEHHUIO Teorpauu BHEIIHUX
MUTPALIMOHHBIX ITOTOKOB.

HeoOxomumo Takke oOpaTUTh BHHMaHHE, YTO CETOJHS MEXIyHapoJaHas
¢uHaHCOBass cHUCTEMa, CBs3aHHAs C [EPEBOJIOM MHIPALMOHHOIO KaluTaia,
(GYHKIIMOHUPYET B OOJBIIMHCTBE CIy4aeB MOCPEICTBOM CHUCTEM MEXKIYHApPOIHBIX
JEHEKHBIX TEPEBOJIOB, CpPEAM KOTOPBIX JEHCTBYIOT  CIELHAIM3UPOBAHHbBIE
(bvHaHCOBBIE KOMITAHUM U CUCTEMbI HEO(UIIUATIBHBIX JEHEKHBIX NIepeBo10B. Ecnu k
MEPBbIM OTHOCSITCS TAKUE CUCTEMBI MEKIYHAPOAHBIX JIEHEKHBIX MEPEBOJIOB, KaK
«Western Uniony, «Migomy, «Contact» u ap., To KO BTOPBIM OTHOCSATCS CHCTEMBI
Heo(pUUHMAIbHBIX JEHEXHBIX MepeBoJoB, Kak «llepexmaka», «XaBama» u Jp.
[locnennue OTJINYAIOTCA HU3ZKUMU TpaH3aKI[MOHHBIMU U3JIEPKKAMU,
KOH(UICHIMAIBHOCTBIO JICHEKHOW ONEepallid U  ONEPaTUBHOCTBIO, IOATOMY
MOJIB3YIOTCSL OOJIBIIEH MOMYJISIPHOCTBIO CPEIU MHUIPaHTOB. B ciydae ycnemHoil u
3¢ (HEeKTUBHON OpraHU3alK roCyAapCTBOM 3apyO0eKHOTO TPYAOYCTPOMCTBA rpaKaaH
V36ekucraHa, MOSBISETCS BO3MOXHOCTh IPUBJICYEHHSI K MPOLECCY JIEHEKHBIX
NEPEBOJIOB MUTPAHTOB OTEUECTBEHHBIX KOMMEPUYECKUX OAHKOB, YTO CTAHET IPUYHUHOM
COITYTCTBYIOILLETO Pa3BUTHUsI OAHKOBCKOTO CEKTOPA U MOBBIIIEHUS YPOBHS BaJIFOTHOTO
oOecreyeHus: HalMOHAIbHOW (PUHAHCOBOW CUCTEMBI.

Heob6xoaumMo OTMETUTh, 4YTO OOJIBIUMHCTBO MHUIPAHTOB HE TMOJb3YIOTCS
OaHKOBCKMMH TMEPEBOAAMH, XOTS TPAH3AKIHOHHbBIE H3ACPKKH MPU OAHKOBCKUX
MEepPEeBOIaX HIXKE MO CPAaBHEHUIO C CHCTEMaMH JIEHEKHBIX mepeBoaoB. Cuemyer
CKa3aTh, YTO YPOBEHb I'PaMOTHOCTU IO HMCMOJb30BAHHIO OAHKOBCKHUX YCIYT CpEAH
MUTPAHTOB JOCTATOYHO HU3KHUW. BOJBIIMHCTBO MUTPAHTOB M YJIEHOB MX CEMbEU HE
OCBEJIOMJIEHBI O Mpoleaypax OaHKOBCKOIO MEPEeBO/A, KaK OTKPHITHE OaHKOBCKUX
CUETOB JI0 BOCTPEOOBAaHMsSI, COCTaBJICHHE OAHKOBCKMX MHOPYUEHUH IO MEPEeBOLY,
yrnpaBiieHue OaHKOBCKMMHU cueTaMu U T.1. Kpome Toro, oreuecTBeHHBIM OaHKam
TaK)K€ PEKOMEHJIYeTCsl PaCUIMpUTh reorpaduio MeXIyHapOJHOTO OaHKOBCKOTO
COTPYIHHMYECTBA 0 ACHE)KHOW KOPPECTIOHACHITNY 1 OeHeuiimapam, 0COOCHHO B T€X
CTpaHax U PeruoHax, rie CoCpeA0TOUYEHO OOJIBIIOE KOJIMUYECTBO MUTPAHTOB CTPAHBI.
KomMmepueckum OaHkam TMopa OCO3HaBaTh, YTO NPU AaKTUBHOM IPHUBJICYECHUU
MUTPALMOHHOTO KanuTaia yepe3 0aHKOBCKUE MEPEBO/IbI, 3HAYUTEIBHO YIPOUIAETCs
mpolecc TMpuBiedeHUs: (UHAHCOBBIX PECYpCOB MHUIPAHTOB MO OaHKOBCKUM
neno3utaM. Tak Kak, CEMbH MUTPAHTOB, MOJyYasl JIEHEKHbIE PECYpPChl Yepe3 MHbIE
CUCTEMBI JICHEKHBIX IEPEBOJIOB, HE BCET/Ia 00pallaoTcs B 0aHKH C 1eJIbI0 XpaHEHUS
CBOOO/IHBIX JEHEKHBIX pecypcoB. TakuM 00pa3oM, CBOOOHBIE AEHEKHBIE PECYPCHI,
[OJly4YEHHbIE OT MUTPAHTOB, IPOJIOJIKAIOT OCTABATHCSI BHE OAHKOBCKOTO CEKTOPA.

Tem BpeMeHeM, mopa 3aayMaTbCi O YacCTHBIX HMHBECTHLMOHHBIX aCIEKTaX
MUTPALMOHHOTO (prHAaHCOBOTO KamuTana. Tak, SKOHOMHUYECKH LeJIeco00pa3HbIM
CUMTAETCS MHBECTUPOBAHUE MUIPALMOHHOIO KaluTala B pPa3BUTHE OTpacieu
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peampHOrO0  CEKTOpa W INPOMBIIUIEHHOTO  BOCHPOM3BOJCTBA,  KOTOPBIE
COTIPOBOXAAIOTCSl YBEIMUEHUEM KOJUYECTBA pPaOOUYMX MECT BHYTPH CTpaHbl H
pa3BUTHEM Majoro OusHeca. B HacTodiee BpeMs pacTyliye LEHbl Ha OOBEKTHI
YaCTHON HEIBIKMMOCTH OTYACTU OOBSCHSIOTCS WHBECTUPOBAHUEM MHUTPAIIIOHHOTO
Kanutajia B cQepy HEABMKUMOCTH. MUrpaHTsl NPUMUTHUBHO IIOJIaraloT, dTO,
MHBECTUPOBAaB B OOBEKThl HEABI)KUMOCTH Jaxke 0e3 HEeoOXOAMMOCTH UX
UCIOJIb30BAaHUS,, OHU CMOTYT UX BIIOCJIEJICTBUU PEAIM30BATh C BBITOAOM IS ceOsl.
Takum 00pa3oMm, MUTPALIMOHHBIN KalluTal B ONPEIECIEHHON Mepe ocenaeT B cdepe
HEJBM)KMMOCTH, BCE OOJbLIE MOBBIMIAS LEHbl HA OOBEKTHl HEABUKUMOCTH, HE
IPUHOCA IIPU 3TOM SKOHOMHUYECKOM BBITO/IBI U1 PEATBHOTO CEKTOPA HALMOHAIIBHOIO
BOCIIPOM3BOJCTBA, M  IIOBBIIMIAECT  CHEKYJSATHBHBIM  XapakTep  BBITOABI  OT
WHBECTHUIIMOHHBIX BJIOXEHHUH B cpepy HETBUKHUMOCTH.

IIo MHEHUIO aBTOpA, Takasi TEHACHIMS MOKET ITPOJOJKATHCA A0 TEX IOP, ITOKA
pPEHTA0EIbHOCTh MHBECTULIMI B cpepy HEIBMX)KMMOCTH HE CTAHET HUXKE, YEM B APYTHX
CEKTOpax JKOHOMHUKHM. B 4YacTHOCTH, YaCTHBIE WHBECTUIMU B PEAIBHBIA CEKTOP
SKOHOMHUKH MOXHO CTHUMYJIMPOBATh IOCPEICTBOM CO3JaHHS  OJAronpHsITHBIX
YCIOBHM JUIsl pa3BUTUS Maloro OM3HECa M YacTHOTO MpeIIpUHUMATENbCTBA. B
HacTosiiee BpemMsi Y30€KHCTaH NPUHUMAET B ATOM HAMpPABICHHH OIPEIEIICHHbIE
3¢ (deKTUBHBIE IKOHOMUYECKUE Mephl. Tak, €KEeroJHO CHUKAETCs] HAJIOrOBOE Opemst
Ha YacTHBIM OM3HEC M COKpallaeTcs KOJIMYECTBO IPOBEPOK TIOCYIapPCTBEHHBIMU
OpraHaMHy, MPEAOCTaBISAIOTCS HAJIOTOBbIE JIBIOTHI U (PMHAHCOBO-KPEIAUTHBIE
IPUBWIETUNA [UI1 YacTHOIO NPEANPUHUMATENbCTBA. Takue Mepbl OINpPENesIEHHO
IIOBBIIIAIOT UHBECTULMOHHYIO MPUBJIEKATEIBHOCTh PEATBHOIO CEKTOPAa SKOHOMMKH.
Hecmotps Ha 3TO, MUTPALIMOHHBIN KAalIUTAJI HE CIIEIIUT U3MEHUTh CBOE HAIIPABJICHUE
OT UHBECTHULIMHI B CEKTOP HEJBU>KUMOCTH B CEKTOP YAaCTHOTO MPEANPUHAMATEIBCTBA.

[Io MHEHUIO aBTOpa, YUYUTHIBAsA HBIHEIIHIOIO CUTYAIUIO, BUIATCS BEPOSTHBIMU
CIEAYIOIIUE TPU IPOTHO3A.

1. MurpauMoHHbIi KanuTan OyJeT MNpOAOJKAaTh WHBECTUPOBATHCA B CEKTOP
HEJIBM>)KMMOCTH M HapalluBaTh CIEKYISTUBHYIO BBITOY.

2. BO3MOXXHO TIOSIBIICHME WHBECTUIMOHHBIX W YOPABISIONIMX KOMIIAHHM,
KOTOpBIE NPUBJIEKYT MHUIPAUMOHHBIA KalWTal W HANPABAT B PEAIBHBIA CEKTOP
DKOHOMMKH, a TakKe MOIyT CO3/1aBaTh TOTOBYIO HPEANPUHUMATEICKYIO
JeSITeIbHOCTD I0/1 3aKa3 KIIMEHTOB U YIPaBJISITh OM3HEC MPOLECCOM.

3. MurpanuoHHbIil KanuTan OyJleT WHBECTUPOBATHCS B CTpaHax MpeObIBaHUS
MUTPAHTOB, TJl€ PEHTA0ETbHOCTh BIIOKEHHBIX HWHBECTHUIMI Oojiee BbICOKas U
CYLIECTBYET BO3MOKHOCTb YNPABJICHHS] CAMUMHU MUTPAHTaMU COOCTBEHHOT'O OHU3Heca.

IIpy mepBOM cLieHapUM WHBECTULIMM B HEIBMKUMOCTBH SIBIISIIOTCS Ul HHX
UCIIBITAHHBIM OECIIPOUTPBILIHBIM BJIOKeHHEM. Bo3BpalieHre MUrpaHTOB IPUBOIUT K
COKpAIlIEHUIO CTAOUIIBbHBIX (DMHAHCOBBIX MOCTYIUIEHUM 711 TOMOXO3sCTB. boiee
TOr0, JUIsl HAIMOHAJIBbHON 3KOHOMHUKH BO3BPAILEHUE TPYIOBBIX MUTPAHTOB TAKKE HE
1eJaecoo0pa3eH, Tak Kak YMEHbIIEHHE OObEMOB MUTPALIMOHHOTO KamuTalla MOXET
CHU3UTh YPOBEHb MOTPEOUTENBCKOTO CIIPOCA HACEIEHUS U BIOCIEICTBUU MOBIIUSAET
Ha pPa3BUTHE IIPOU3BOJACTBA B CTPAHE.

Pa3BuTtHe BTOpOro cleHapus, BEpOSTHO, MPHUBEAET K Oo0Jiee BBITOJIHBIM
DKOHOMMYECKMM IIOCIEIACTBUAM JUIsl CTpPaHbl, TaK KAaK IIPU TaKOM CIEHAapUU
BO3BpallleHUe MUTPaHTOB Ha Ponuny He TpeOyercs, a ux kanurtai Oyaet paboTaTh BO
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051aro peanbHOro CceKTopa PKOHOMHUKH. OIHAKO BOMPOC MHBECTHIIMOHHOW OOS3HU
JIOMOXO3SIUCTB U PUCKA BJIOYKEHUSI JICHET B HEMPUBBIYHOE JEJI0 BO3MOXKHO MPUIETCS
1epedopoTh B TEUEHUH JI0JTOT0 BPEMEHH.

Tpertwnii cieHapuii MpUBENET K CUTYaIMH, KOTJa MUTPAHTBI OyIyT HANpaBiIsATh
CpEeZICTBA TOJBKO JJIsl HOBCEAHEBHBIX HYXJ CBOMX OJIM3KUX, a MPEBBIIAONIA CyMMa
UX 3apaboTKa OceJaeT B CTpaHe MX NMPeObIBaHMS B KaUe€CTBE MHBECTULIMN B YACTHBIM
ouznec. Takoil myTh YKOHOMHYECKHU HE BBITOJCH JUIsl Y30€eKuCTaHa, Tak Kak 00beMbl
MUTPALIMOHHOTO KaluTalla OTHOCUTENIbHO CTAOMIU3UPYIOTCS, aCCOLUUPYSICh TOJIBKO
Ha MOTPEOUTENBCKUX PACX0/IaX JOMOXO3SHUCTB, U TEMIIOB K 3HAUUTEIILHOMY POCTY HE
npensuautcs. [IpeBblmaronias NoTpeOUTENbCKUE PAcXOAbl YaCTH MHUTPALMOHHOTO
Kanurtaga OyIyT BOBJICYEHBbI B pPa3BUTHUE HKOHOMHUKHU CTpaHbl NpeObIBAaHUSA, a HE
V3b6ekucrana. Takum 00pa3oM, B KadeCTBE WHBECTUIIMOHHOTO MEXaHU3Ma
MUTPALMOHHBIN KalUTal HE HAMAET CBOEU MPAKTUUECKON peaan3alini.

Heo0xonumMo OTMETUTH YTO CHJIbHAS 3aBUCUMOCTh SKOHOMHUKHU CTpPaHbl OT
JICHEXKHBIX MEPEBOJIOB KaK 3TO MMEET MeCTO B Ta/KUKHCTaHE, B YCIOBUSIX HU3KHUX
TEMIIOB OCYILIECTBIICHHUS] COLMATIbHO-DKOHOMHYECKUX pedopM MOXKET MNPUBECTH K
JAJEKO WAYIIMM HEraTUBHBIM TOCJIEACTBUSAM. OKOHOMHUKA B 3TOW CTpaHE IO
CYILLIECTBY HaXOJUTCS B MOJHOM 3aBUCUMOCTH OT JIEHEKHBIX MEPEBOJOB TPYIOBBIX
MUTPAHTOB, & €€ HE3HAUUTEIHbHOE COKPAIIEHUE YK€ MPUBOJIUT K CHUIKEHHUIO OOIIeH
AKOHOMHUYECKOIN aKTUBHOCTHU XO3SUCTBYIOIIUX CYOBEKTOB CTPAHBI.

«/lemorpaduueckoe oxHO» Bo3MOkHOCTeH (He MmeHee 20-30 ner), KoTopoe
uMeercas B pacnopsbkeHun — PecnyOnmku  Y30ekuctaH — moJipa3yMeBaroliast
CYIIECTBEHHO  OOJIBIIYIO  JOJIO  TPYJAOCIOCOOHOTO  HaceleHuss B  OOIIeH
IIOJIOBO3PACTHOM CTPYKTYpPE HACENEHUS M, COOTBETCTBEHHO, OTHOCUTEIBHO HU3KYIO
COLIMAJIBHO-AEMOTpapUUYECKyI0 HArpy3Ky (COKpalleHUE POXkKAAEMOCTH, HU3KOU 0JIH
JUL TIEHCMOHHOTO BO3pacTa) MO3BOJIUT TOCYAapCTBY MPOBOAUTH YCKOPEHHBIE
SKOHOMHYECKHE pePopmbl, 0€3 HEOOXOAMMOCTH CYIIECTBEHHBIX 3aTpaT Ha
COLIMAJIBHYIO 3alIUTy COLIMAIIBHO YSI3BUMBIX CJIOEB HACEJIEHUs CTPaHbl U3 OrOKeTa
rocyaapcraa.

Hy>xHO moHMMaTh, 4TO TpyHOBOM NoTeHHan PecriyOnuku Y30ekucTaH BbICOK, a
€ro TPYAOBBIE PECYPCHI SBISIOTCS BaXKHBIM 3KOHOMHYECKUM pecypcoM cTpaHbl. Ero
palMoHAIIbHOE HCIOJIb30BaHKE, B MEPBYIO Ouepeib, B HAIMOHAIBHBIX WHTEpEcax,
MOBBINICHUE €ro KadecTBa, 3(P(GEKTHBHOE pachpelesieHue B MEPCIEKTHUBHBIX |
TUHAMUYHO PACTYIIUX OTPACIAX HKOHOMHUKHU TO3BOJIUT TMOJYYHTh CYIIECTBCHHEE
TUBUIEHAB B OyIylmieM W TOBBICUT KOHKYPEHTOCIIOCOOHOCTh CTpaHbl Ha
MEXyHAPOJIHOM PBIHKE TPy/a.

B 3axiroueHuM yduThIBasi BBHINIEYKa3aHHBIE CUYMTAEM, YTO B YCJIOBHSX POCTa
00bEMOB  MUTPALlMOHHOTO  KamuTanga, KOTOpble YXKE€ celyac COCTaBIISIOT
3HAUUTENIbHbIE OO0BEMbl (DMHAHCOBBIX PECYpPCOB, HEOOXOAUMO 3aaymaThCcsi O
BO3MOYKHOCTSIX MX TpaHc(opMaluyd B WHBECTHIIMOHHBIH MEXaHHM3M. B 3TuX mesx
1eJIeCO00pa3HO cO3/1aBaTh Bce O0Jee OJIaronpusTHHIE YCIOBUS sl CTUMYJIUPOBAHUS
IpeanpUHUMATEILCKONM aKTUBHOCTU B Y30€KHUCTaHEe U MOBBIIICHUS PEHTA0EIbHOCTH
WHBECTULIMOHHBIX BJIOXKEHUN B OM3HEC MPOEKTHI, YTO MO3BOJUT YBEJIMUYUTH MPUTOK
MUTPAIIMOHHOTO  KamuTajJla B peajdbHBIA CEKTOpP JSKOHOMUKH W CHH3UTHh
CHEKYJISITUBHBIN XapakTep TOBEACHUS MHUTPAIIMOHHOTO KaluTajia B KadecTBE
WHBECTULIMOHHBIX PECYPCOB.



