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NMPOBJIEMbI U NEPCNEKTUBbI NMOBEAEHUA MHBECTOPOB HA
O®UHAHCOBbIX PbIHKAX Y3BEKUCTAHA

XacaHoBa JlonaxoH JlaznsoBHa
YHusepcumem Mupogoli 3KoHOMUKU u duriiomamuu

AGcTpakT. B ycnosusix 6bicmpo2o passumus @OUHAHCOBbIX PbIHKO8
Y3bekucmaHa cmaHosumcsi ece boriee akmyarnbHoU rpobriema noeedeHUs
uHgecmopos. 3mMO BaXHbIU acriekm, ornpeoensauwul 3hheKkmueHoCcmb
YHKUUOHUPOBAHUS pbIHKa, cmabusibHOCMb ¢huHaHCO80U cucmeMbl U pa3gumue
3KOHOMUKU 8 yersiom. [Jasalime paccMompum OCHO8HbIe rpobrieMbl, ¢ KOmopbiMu
cmarnkuearmecs  UHBECMOPbl, a MmakxXe  repcriekmusbl  pa3sumusi
UHBECMUUUOHHOU cpedbl 8 Y3beKkucmaHe.

KrnitoueBble cnoBa: uHeecmopbl, (buHaHco8ble pPbIHKU, Y3b6ekucmaH,
npobnembl,  nepcriekmuebl,  o8edeHUe  UHBECMOpPO8,  PO3pPayHOCMb
UHgopmayuu, 80s1amuJsibHOCMb, Hedocmamok ousepcuuKkayuu,
Hepa3sumocmpe UHBECMUUUOHHOU Kyrbmypbl, yiydweHue peayruposaHus,
passumue ¢huHaHco80U UHGbpacmpykmypbl, obpazogaHue u UHpOPMUpPOBaHUE,
rpuernedyeHue UHOCMpaHHbIX UHBECMOPOS.

Mpobnembl n NepcnekTBbl NOBEAEHNS MHBECTOPOB Ha (PMHAHCOBBIX PbIHKaX
Y3beknctaHa

Mpob6nembl MHBECTOPOB HA PMHAHCOBLIX PbIHKaX Y36ekncraHa:

HepoctaTodHas npo3payvyHocTb MHopmMauumn: OgHOM U3 OCHOBHbLIX Npobnem
A1 MHBECTOPOB SABNSETCA OrpaHMYeHHbIN OCTYN K MOSIHOM M OOCTOBEPHOM
NHOpMaLMM O KOMNAHUAX, UHCTPYMEHTaX U YCNOBUAX TOProenu. ATo co3gaeT
HeonpeaeneHHOCTb U PUCK A9 UHBECTOPOB.

OrpaHuyeHHbIn gocTyn K uHdopmaunn: NHBECTOpPbl MOrYT CTOSMKHYTLCS C
OrpaHMyYeHnaAMN B OCTYMNE K NOSIHOM U AOCTOBEPHOWN MH(POpMaLMK O KOMMAHUSIX,
MHCTPYMEHTaX N YCNOBUAX TOProBn. 3TO MOXET BKIOYaTh B ce65 orpaHnNYeHHbIN
AOCTYyNn K OMHaHCOBOW OTYETHOCTWU, OTCYTCTBME nNogpobHOM MHpopmauun o
cTpaTterusix ynpasneHus U puckoBbIX dpakTopax.

HeonpegeneHHocTb M puck: HepocTtaTodHas npo3payHOCTb co3faet
HeonpeaeneHHoCTb AN MHBECTOPOB, TaK Kak OHW MOryT He WMEeTb MOSIHOW
KapTUHbI O (PUHAHCOBOM MOSIOXEHUN U MEepPCnekTUBax KOMMaHUM uUnn Lpyrux
PUHAHCOBLIX MHCTPYMEHTOB. J3TO MOXET YBENIMYUTb YPOBEHb puUCKa
WHBECTUPOBAHUS.

HeobxoaumocTb ynydweHuss oTtdyeTHocTn: OOMH M3 NyTen yryudlweHus
cuTyauum - 3To ynydweHne rnpo3pavyHoCcTn OMHAHCOBOM OTYETHOCTU KOMMNaHUN.
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OTO MOXET BKItoYaTh B cebsl y)keCcToudeHne TpeboBaHMin K OTYETHOCTU, pacKkpbITUe
AONOSTHUTENBbHOW NHAOPMaLUK 0 OUHAHCOBLIX NMOKa3aTenax u puckax.

Ponb perynatopos: Perynatopbl oHAaHCOBbLIX PbIHKOB MOTYT UrpaTb BaXKHYHO
poNnb B YNyYlEHUN npo3pavyHOCTU MHgopmaumm. OHU MOryT BBOAUTb HOBblE
cTaHAapTbl OTYETHOCTU, TpebOoBaHUSA K PacKpbITUIO MHOPMaLMN U MEXaHU3MbI
MOHUTOPUHra cobnoaeHnsa aTux TpeboBaHun.

O6pasoBaHre 1 ocBefOMISIEHHOCTb: VMHBeCTOpbl Takke MOryT MOBbICUTb
CBOK OCBEJOMSIEHHOCTb O (PMHAHCOBBIX PbIHKAX N TpeboBaHUAX K MHpopMaL K.
O6pas3oBaternbHble NporpaMmmbl M JOCTYN K aHaNMTUYECKON MHopMaL MM MOryT
NOMOYb MHBECTOPaM NPUHUMaTb Bonee 060CHOBaHHbIE peLLeHNS.

B uenom, ynyyiweHne npo3pavyHoOCTN MHpopMaLnm Ha PUHAHCOBLIX PbIHKaX
Y3beknucraHa MOXeT crnocobcTBoBaTb MOBbLILEHUIO [OOBEPUS MHBECTOPOB,
CHWXXEHUIO PUCKOB U nNpusnedeHnto onbluero obbema MHBECTULUIN B 3KOHOMUKY
CTpaHblI.

Bbicoknii  ypoBeHb BONatUNbHOCTU: PUHAHCOBbLIE PbIHKK Y36ekncraHa
XapaKkTepu3yHTCSA BbICOKOW BONATUBHOCTLIO, YTO 03Ha4YaeT bonbLlume konebaHms
UeH Ha akuuu, obnuraumm n gpyrme UHaHCOBbLIE WHCTPYMEHTbI. OTO MOXeT
npuBecTM K ybbiTkKam [Ans WMHBECTOPOB, OCOBEHHO TeM, KTO He wumeer
A0CTaTOYHOro onbiTa UM (PUHAHCOBBLIX 3HAHWIA.

[MpryKnHLI BonaTunbHOCTU: Bbicokas BONaTuUnbHOCTb MOXET ObiTb Bbl3BaHa
pasnuYHbiMK  akTopamu, TakMMM Kak MonuTuyeckas HecTabunbHOCTb,
9KOHOMMYECKNE W3MEHEHUSA, U3MEHEHUA B MUPOBOM KOHBIOHKTYPE, POCT WUNU
nageHue crnpoca Ha onpegerieHHble akTuBbl U T.4.

Puck ybbiTkoB: MHBECTOPbI, OCOBEHHO HOBWYKM WM Te, KTO He uMmeeT
AOCTaTOYHOro OnbiTa N 3HAHUMA, MOTYT CTOJSIKHYTbCSA C YObITKAMU N3-3a BbICOKOW
BonaTunbHOCTU. Bonblime konebaHus uUeH MOryT npuBECTU K HEOXWOAHHbIM
noTepsiM, 0CO6EHHO eCriv MHBECTOP HEe rOTOB K TaKUM U3MEHEHUAM.

Aneepcudumkaunsa noptdens: OgHMM U3 CnocobOB CHKEHUS pUcKka YObITKOB
OT BOMATWUNBbHOCTU ABNAETCA AuBepcuukaums nopTdens WMHBECTULINA.
PacnpegeneHne MHBECTMUMIM MO pasHbIM KflacCaM aKTMBOB W WUHCTPYMEHTaMm
MOXET MOMOYb CHU3UTb BO34eNCTBME KonebaHnin LeH Ha KOHKPETHbIE aKTUBHI.

O6pasoBaHnve u aHanui: VIHBeCTopbl MOryT MOBbICUTb CBOM LIAHCblI Ha
ycnewHble nHBecTuumm, obnagas 4octatovyHbiM (PMHaHCOBbIM OBpa3oBaHMEM U
YyMEHMEM aHanuM3upoBaTb pPblHOK. [loHMMaHMe aKkTopoB, BIIMAIOWNX Ha
BONATUMNBHOCTb, U YMEHMEe nNpUHUMaTb WHOPMUPOBAHHbIE pPELLUEHUS MOryT
CHU3UTb PUCK MOTEPb.

Ponb perynatopoB n ctabunmsaTtopoB pbiHKa: Perynatopbl (oMHAHCOBbIX
PbIHKOB MOryT MNPUHMMaTb Mepbl AN CHWXEHUS U3NULIHEN BOMATUINBLHOCTN,
Hanpumep, YXeCTOYeHne HOPMAaTMBHbIX TpeboBaHUMW K TOpProBrne wnu
ncnonb3oBaHne cTabnnuaaumMoHHbIX MEXaHU3MOB.
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XoTa BbICOKAsA BONMATUILHOCTb MNPEeACTaBnsdeT PUCK, OHa TaKKe MOXeT
OTKpbIBaTb BO3MOXHOCTU ANA NOMyYeHUs nNpubbinv On8 ONbITHbIX MHBECTOPOB,
CMoCOBHbIX  aganTUpoBaTbCsd K M3MEHEHUsIM  pblHKA M MNpUYHMMaTb
MHPOPMUPOBAHHbIE PELLEHUSA.

Hepoctatok amBepcudukaumm: MHorme wHBecTopbl B Y30ekuctaHe
COCPeaOTOYEHbl HA OrpaHMYEHHOM YUCHE WHBECTUMUMOHHBIX OOBEKTOB Mn
oTpacren, 4To genaet ux noptdenn ya3BuMbiMn Nnepes puckamm, CBA3aHHbLIMN C
KOHKPETHBLIMU CEKTOPaMN 3KOHOMUKMN.

KoHueHTpauus pucka: VIHBeCTOpbl, COCPeAOTOYEHHbIE Ha OrpaHU4YeHHOM
yncre MHBECTULMOHHbLIX OBBEKTOB MMM oTpacnen, nogsepratoT cBou noptdenu
PUCKY, CBA3AHHOMY C KOHKPETHbIMWU (bakTopamu, BAUSIOWMMU HA 3TN OOBLEKTDI
unu otpacnu. Hanpumep, ecnn MHBECTOP NOSTHOCTbLIO 3aBUCUT OT OQHOrO CEKTopa,
N3MEHEHNSA B 3TOM CEKTOPE MOryT 3HA4YNTESbHO MOBMUATL HA ero MHBECTULINN.

YMeHbLUeHne pucka 4Yepes ansepcudunkaumio: Ansepcudukaums noptgens
WHBECTULMI NO3BONSET CHU3UTb 0OLLMIA YPOBEHb PUCKa 3a CYET pacnpeneneHuns
WHBECTULUUM MO PasfUYHbIM akTMBaM, OTPacsisiM, PblHKAM W pernoHam. ITO
nomoraet CrnaguTb BO3OENCTBME HeratuBHbIX COObITUA Ha OTAenNbHble
MHBECTULNW.

[MoTeHuwan gnsa pocta M 3awmTbl: [OuBepcuduUMpPOBaHHbLIM NOPTEENb
MOXeT NpeanoXunTb MHBeCTopy 6onblue BO3MOXHOCTEN AN pocTa U 3aWuTbl OT
HeraTUBHbIX COBbITUIN B KOHKPETHbIX CekTopax. PasHoobpa3ne NHBECTULININ MOXET
Takke Nomoyb cbanaHcupoBaTb NOTeHUMAsbHbIE YObITKM OT HEKOTOPbIX aKTUBOB
3a cyeT NpubbLINK OT APYrux.

AHanus wun cTpaterus: [na ycnewHonm gusepcudukaumm Heobxoanmmo
NpoBOAMTb aHanu3 pPUCKOB W [OOXOAHOCTU pPasfinyHbiX WUHBECTULMOHHbIX

BO3MOXHOCTEMN. NHBecTopam cnenyet paspaboTaTtb cTpaTeruio
avBepcudmkaummn, yynTbiBas CBOM LENW, PUCKOTEPNMMOCTb U BpPEeMEHHbIEe
FOPU3OHTBI.

O6pasoBaHne K  koHcynbTauun: Ob6pasoBaTenbHble  pecypcbl WU
KOHCyNnbTauuMn ynpaBnsawowWwmx akTuBaMmm MOryT MOMOYb WMHBECTOpPAM nyylle
NMOHATbL NPUHUMNBI AnBepcudmkauum wn npuHumMatb 6Gonee 060CHOBaAHHbIE
peLeHns OTHOCUTENBHO CBOUX UHBECTULINM.

Ana wnHBectopoB B Y30eknctaHe BaXHO OCO3HaBaTb 3HayeHue
ameepcudmkaumMm M akTUBHO  CTPEMUTbCA K CO3[4aHMI0  XOpOLIO
cbanaHCMpOBaAHHOIO W1 3aLUULLEHHOrO NOPTAENS MHBECTULMIA.

Hepa3ButocTb WHBECTULMOHHOM KynbTypbl: B cTpaHe Habnwogaetca
HegocTaTok 06pasoBaHMst N MHOOPMMPOBAHHOCTM B 061acTM MHBECTULMIA Ccpeau
HaceneHusi. MHorme nian He MOHUMAKT MPUHLMMIBI MHBECTUPOBAHUS, PUCKU U
BO3MOXXHOCTHN, YTO 3aTpyaHSET pasBuTUe NHBECTULIMOHHOW cpeabl.
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OTtcyTcTBME OCBELOMIIEHHOCTU: MHOrve niamM MoryT He UMeTb A0CTaTOYHbIX
3HaHUKM O NPUHLMNAaxX NHBECTUPOBAHNSA, pUCKax U BO3MOXHOCTSX Ha (PHAHCOBbLIX
PbIHKaX. ATO MOXET MPUBECTU K TOMY, YTO OHU MPUHUMAIOT HEKOPPEKTHbIE UMN
HeobaQyMaHHble pelleHns, noaBeprasi CBOM MHBECTULUKN BOMbLUEMY PUCKY.

O6pasoBatenbHble nporpammbl: Pa3sButne WHBECTULUMOHHOW KyNbTypbl
Tpebyer ycunui no obpasoBaHuMid W MHGOpPMMpoBaHWMO. BHeapeHue
obpasoBaTerbHbIX MNPOrpaMM W KypCOB MO WHBECTULMAM MOXET MNOMOYb
HaceneHut Jnyywe MNOHMMaTb OCHOBHble  MPUHUMMbI  MHBECTUPOBAHUSA,
ynpaBneHus puckamun v npasun gmeepcudukaunm noptgens.

[My6nnyHble MHOPMALMOHHbIE KaMnaHun: [ocyaapCTBEHHbIE U YacCTHblEe
opraHu3aumMm MoOryT npoBOAUTb MNy6nuYHble MHGOPMALUNOHHbIE KaMnaHuw,
HanpaBfeHHble Ha MOBbIWEHNEe OCBEAOMITIEHHOCTU HaceneHusi 0 PUHAHCOBbLIX
WHCTPYMEHTaX, WHBECTULMNOHHbIX BO3MOXHOCTSAX W BaXXHOCTU (UHAHCOBOW
rPaMoOTHOCTN.

Passutne duHaHCcOoBOM rpamMoOTHOCTU: BaXHbIM acnektom sBnseTcs
pa3sButne UHAHCOBOM [PaAMOTHOCTU Cpean LUMPOKMX CIOEeB HacerneHus.
O6yyeHne ocHoBamM (PMHAHCOB M MHBECTUMUWMA C paHHEro BO3pacTa, a Takke
npegoctasneHve  OOCTYNHOW  uvHdopmauunm  Ans  B3POCAbIX  MOXET
crnocobcTBoBaTb (POPMUPOBAHUIO 300POBON NHBECTULIMOHHOM KYIbTYpbl.

Moopepxka perynsatopos: Perynatopbl (PMHAHCOBbLIX PbIHKOB TakKe MOryT
nrpaTb BaXXHYHO poOsib B pa3BUTUN MHBECTULIMOHHOW Cpeabl, NpeaoCcTaBnsasa YeTKyro
W OOCTYMHY WHJOPMaUMIO O MnpaBuiiax MWHBECTUMPOBaHUA, 3awuTe npas
WHBECTOPOB N OENCTBYIOLWNX (PUHAHCOBbLIX MHCTPYMEHTAX.

NTak, pa3BuTe MHBECTULMOHHOW KyIbTypbl TPebyeT KOMMMEeKCHOro noaxoaa
C y4yacTmem obpasoBaTefnbHbIX YYPEXOAEHUW, roCyaapCTBEHHbIX OpraHos,
YAaCTHOrO CeKTopa W perynsartopoB (UHAHCOBLIX PbLIHKOB ANs obecrneyeHus
OCBEJOMSIEHHOCTM U 3alUUTbl MIHTEPECOB MHBECTOPOB.

[MepcnekTuBbl pasBUTUA NHBECTULIMOHHOM cpeabl B Y30eKkucTaHe:

YnyyweHue perynupoBaHus: [lpaBuTenbCTBO Y30ekucTtaHa akTUBHO
paboTaeT Hag ynyylleHneMm 3akoHoLaTeNnbCTBa U perynmpoBaHus (oMHaAHCOBbIX
PbIHKOB Ona obecneyeHnss 6onee npos3pavyHon U cTabunbHOM cpeabl Ans
NHBECTOPOB.

[Mpo3payvyHOCTb 1 pacKkpbiTUe MHGOPMaUUKN: YrydleHHOe 3aKoHO4aTeTbCTBO
MOXeT TpeboBaTb OT KOMMaHum 6ornee LMPOKOro packpbiTUs MHopMaumm o
cBoen (PMHAHCOBOW [EeATenbHOCTU, CTpaTernsx WM puckax. IATO NO3BonseT
MHBEcTopaM npuHMMaTb 6onee O6OCHOBAHHbLIE PELLUEHUS U CHUXAET YPOBEHb
HeonpeaeneHHOCTMU.

3awmTa npaB MHBECTOPOB: HOBble 3aKOHbI M HOPMAaTMBHbIE aKTbl MOryT
obecneunTtb Gonee HagexHyl 3awuMTy NpaB MHBECTOPOB, BKMOYasa Mepbl MO
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npegoTBPaLLEHNIO MOLLEHHMYECTBA, KOH(ITMKTOB NHTEPECOB U HErnpaBOMEPHbIX
AENCTBUM CO CTOPOHbI YH4aCTHUKOB PbIHKA.

CTumynunpoBaHue MHBECTULNIA: YIyYlLeHHOe perynupoBaHMe MOXeT Takke
BKMOYaTb B ceba Mepbl MO CTUMYIIMPOBaHUIO MHBECTULMI, TaKUe KaK Hanorosble
NbroTbl, UHBECTULMOHHbIE NPOrpaMmbl, rapaHTUPOBAHHbLIE NMpaBa UHBECTOPOB U
ApYrne MHCTPYMEHThI, CMOCOBCTBYIOLLME NPUBIEYEHMIO KanuTana B CTpaHy.

CosgaHne cTabunbHOWM WMHBECTUUMOHHOM cpeabl: [lpeackasyemMoctb U
CcTabnnbHOCTb NPaBOBOM CpeAbl ABASOTCA KHYEBbIMU hakTopamMm NpUBeYeHUs
WHBECTULMI. YTNy4lleHHoe perynupoBaHne MoXeT crnocobcTBoBaTb CO34aHUIO
Takown cpefpbl, 4TO B CBOK o4yepenb CrnocoOCTBYeT pocTy BusHeca 1 SKOHOMUKN B
Lernom.

O6pasoBaHMe U1 KOHcynbTaumn: BaxHO  Takke  NpedocTaBnsTb
obpasoBaTeribHble MporpamMmMbl U KOHCYMbTauMM ONS MHBECTOPOB, YTOObI OHU
MOIfIN MOSMTHOCTBIO MOHUMATb WU3MEHEHUs B 3aKOHO4aTenbCTBe, CBOM npaBa U
00513aHHOCTHY, a TakKe Nny4ylle OPUEHTUPOBATLCHA Ha (PUHAHCOBBLIX PbIHKaX.

Bce 9TM Mepbl B COBOKYMHOCTM MOryT cgenatb Y3bekuctaH 6ornee
npuBnekaTenbHOM W  KOHKYPEHTOCNOCOOHOW CTpaHOW Afis  WHBECTOPOB,
cnocobCTBYS Pa3BUTUIO SKOHOMUKN 1 CO34aHMNI0 HOBbIX pabovnx MecT.

Passutne duHaHcoBOM MHMPACTPYKTypbl: WHBecTuumMn B pasBuTHEe
dnHaHCOBON MHMPACTPYKTYpbl, Takne Kak Oupxu, Aeno3ntapum U CUCTEMBbI
pacyeToB, CMOCOBCTBYIOT MOBbLIWEHUIO 3(PQEKTUBHOCTM U OOCTYMNHOCTU
Po1MHaHCOBbLIX YCNyr A MHBECTOPOB.

Passutne ¢oHOOBLIX M TOBapHbIX OMpX: MIHBECTMUUM B pa3Butve GUpx
Nno3BoSIAT co3aaTtb 6onee apeKkTnBHbIE M NPO3paYHble PbIHKA N9 TOProBin
UEeHHbIMW ©Oymaramu, TOBapHbIMW KOHTpaKTamuM W APYrMMu aktmpamu. ITO
crnocobCTByeT yBENUYEHNIO NTIMKBUAHOCTU pblHKA U NpefoCcTaBnseT UHBECTOpaMm
BonbLue BO3MOXHOCTEN ANnga auBepcudunkaumm noptgens.

YnyJweHne genosntapHon WMHAQPACTPyKTypbl: WMHBecTuummn B passutme
Aeno3nTapueB U LeHHbIX ByMar noMoratoT yyyLllnTb NpoLecChl yyeTa U XpaHeHUs
LeHHbIX Bymar, obecnednatoT 6oriee HageXHOe XpaHEeHNE aKTUBOB MHBECTOPOB
M NOBBLILAKT YPOBEHb JOBEPUS K PUHAHCOBbLIM PbIHKAM.

BHeopeHne coBpeMeHHbIX CUCTEM pacyeToB U KnupuHra: WHBecTuumn B
COBpPEMEHHbIE CUCTEMbI pPacyeToB W KIMpPUHra ynydwarwT 3¢EPEKTUBHOCTb
npoBefeHNa PUHAHCOBbLIX ONepaLnn, CHUXKaT PUCKM U NOBbILWAT HAOEeXHOCTb
nnaTeXHbIX NPoLEeccoB Ha PUHAHCOBLIX PbIHKaX.

Passutune TEXHOJSTOrnM4YeCcKom NHAPACTPYKTYPbI: NHBecTuumn B
TEXHOMNOIMMYECKYI0 WNHAPACTPYKTYPY, BKMAOYas pasBUTUE OHSaNH-TPENnguHra,
9NIEKTPOHHBIX MATEXHbLIX CUCTEM W  UUAPOBLIX WHCTPYMEHTOB, [AenakoT
dunHaHcoBble ycnyrm 6Gornee AOCTYMHbIMM M yOOOHbBIMM O MHBECTOPOB,
0COBEHHO A5 MOMOAOro NOKOMNEHWUS.
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[MoBbiweHMe YypoBHA 6e30MacHOCTU M 3aWuTbl AaHHbIX: WHBecTuuum B
3aWmTy AaHHbIX N Knbepbe3onacHOCTb NOMOraloT CHU3UTb PUCKN XaKEPCKUX aTak
N yTeyek MHdopMaumm, YTo BaXXHO And obecneyeHus OoBepusi MHBECTOPOB K
doMHaHCOBbLIM yCryram.

B uenom, passutMe ¢UHAHCOBOW WHQPACTPYKTYpbl cnocobcTeyeT
YIYULWEHNIO YCMOBUA  ONsl  WUHBECTMUWMKW, TMOBbIWAET nNpuBNeKaTefibHOCTb
PMHAHCOBbLIX PbLIHKOB M CNOCOBCTBYET 3KOHOMWYECKOMY POCTY WU PasBUTUIO
CTpaHblI.

O6paszoBaHne 1 MHoOpMMpoBaHME: BaxHbIM LWArom SABNAETCA NOBbILLEHNE
JoMHaHCOBOW rPaMOTHOCTU N MHPOPMUPOBAHHOCTU HACENEHNA O BO3MOXHOCTSX
WHBECTMPOBAHUS, pUCKax 1 cTpaTernax ynpasneHnsa puHaHcamum.

CornaceH, nosblleHne UHAHCOBOW rPaAaMOTHOCTU U MHPOPMUPOBAHHOCTH
HaceneHusi 06 NHBECTUPOBAHUK, pUCKaX U CTpaTernax ynpaeneHmss duHaHcamu -
9TO BaXHbIM War Ans pasBUTUA WHBECTULMOHHOW cpefbl U (PUHAHCOBOro
Gnarononydna obwectBa B ULenoM. BOT Heckonbko cnocoboB, Kak MOXHO
OCYLLEeCTBUTb 3TOT BaXXHbIN LUar:

O6pasoBaTernbHble nporpaMmmbl: PaspaboTtka n BHeapeHue
obpasoBaTenbHbIX NporpaMm No PMHAHCOBOW rPAMOTHOCTU Ha Pa3HbIX YPOBHAX
obpasoBaHus - OT LWKOS O B3POCbIX. ATU MpOrpamMmbl OOJHKHbI BKAOYATb
OCHOBbI JIMYHbIX (PUHAHCOB, WHBECTULMI, YyNpaBfeHUs LONroM, niaHMpoBaHUs
oogxeTta u T.4.

®duHaHcoBbIE KypCbl W TpeHuHrn: [lpoBegeHne UHAHCOBLIX KypCOB,
CEMUHAPOB N TPEHMHIOB AN LUMPOKOW ayanTopun. IOTU MEPONpPUATUA MOryT
BKNtoYaTb B cebsi 06yyeHMe OCHOBaM MHBECTUPOBAHUS, aHann3y puckos, BbIbopy
WHBECTULMOHHbIX CTpaTernn u 1.4.

MHpopmaunoHHble pecypcbl:  Co3gaHMe  OOCTYMHbIX UM MOHATHbIX
WHPOPMALMOHHBIX PecypcoB O (PUHAHCOBBIX YyCryrax, WHBECTULUOHHbIX
BO3MOXHOCTSIX, pUCKax M cTpaTternsix. OTo MoryT ObiTb OHManH-NNaTgopMbl,
GpoLutopbl, BUAgeomaTepuansl 1 T.4.

®duHaHcoBbLIE KOHCynbTaumn: [pegoctaBneHne LOCTYMHbIX (PUHAHCOBBLIX
KOHCynbTauMi UM COBETOB MO WHBECTUPOBAHWUIO, KOTOPbIE MOMOryT JHOAAM
NPUHUMaTb MHPOPMUPOBAHHLIE PELLEHNS O CBOMX DMHAHCAX U MHBECTULMSIX.

[MapTHepcTBO C ob6pasoBaTeNbHbIMU YUPEXOAEHUAMU N OpraHU3aunaMu:
CoTpyaHMYecTBO C y4ebHbIMU 3aBeAEHNAMU, OOLLECTBEHHBIMM OpraHn3aumsiMmn n
APYrMMU UHCTUTYTaMu Onda npoBedeHusi obpasoBaTeribHbIX MepornpuaTuin u
pacrnpocTpaHeHns nHgopmaumm o UHaAHCOBOW rPaMOTHOCTM.

[MoBbiWeHe PUHAHCOBOW rPaMOTHOCTU U MHPOPMUPOBAHHOCTUN HaceneHus
He TONbKO MNOMOXET nNAAM MNpuHUMaTb 6onee OCO3HaHHble (MHAHCOBbIE
peLUeHnsi, HO U CNOCOBCTBYET Pa3BUTUIO SKOHOMUKK, YKpenneHnto UHaHCOBOM
CTabunbHOCTU U YBEMNYEHUIO MHBECTULIMOHHON aKTUBHOCTH.
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[MpuBreYyeHMe WHOCTPaHHbIX WHBECTOPOB: [lpMBReYeHMEe WHOCTPaHHbIX
WHBECTULMI CnocobCTBYET pasBUTUIO (PUHAHCOBBLIX PbIHKOB, TEXHOMOMMYECKOMY
OOHOBMEHMIO N paCLUNPEHNIO UHBECTULMOHHBIX BO3MOXXHOCTEN.

Passutne duHaHCOBbIX pPbIHKOB: KIHOCTpaHHble WHBECTOPbl  MOryT
crnocobcTBoBaTh PasBUTUIO (PMHAHCOBBLIX PbIHKOB MYyTEM WHbBEKUMIA KanuTana,
yBENNYEHUS NIMKBUOHOCTU U pa3Hoobpasns (PUHAHCOBLIX WHCTPYMEHTOB. JTO
MOXET YCUMUTb KOHKYPEHLMIO N CTUMYNMPOBaTb MHHOBALUN.

TexHonornyeckoe obGHoBreHue: VIHOCTpaHHble MHBECTULUMM MOTryT Takxke
crnocobcTBOBaTb BHEOPEHUID HOBbLIX TEXHOMOMMW M METOAOB YMpaBfeHusi, YTO
noBbIlWaeT aPPeKTUBHOCTb OM3HEeca M yrnyylwaeT KayecTBO npefocTtaBngemblX
P1UHaAHCOBbLIX YCNYT.

PaclwmnpeHne nHBECTULMOHHbBIX BO3MOXHOCTEN: [NpuBrnevyeHne NMHOCTPaHHbIX
WHBECTOPOB paclunpaeT MHBECTULIMOHHbIE BO3MOXHOCTU M5 MECTHbIX KOMMNaHUN
N NHOMBUAYanNbHbIX UHBECTOPOB. OTO cNocobCcTBYET AnBepcmnmkaumm noptdens
WHBECTULMUIN N YMEHbLLEHWIO PUCKOB.

CosgaHne paboymnx MecT 1 pa3BuTUe IKOHOMUKU: MIHOCTpaHHbIE MHBECTULINK
4acTO COMPOBOXAAKTCH CO34AaHMEM HOBbIX paboymx MeCT, TEXHONOMMYEeCKUMU
TpaHcepoMU N MHPPACTPYKTYPHBIMU NPOEKTAMKU, YTO CNOCOBCTBYET pasBUTUIO
9KOHOMUKM W YNyYLIEHUIO XXU3HEHHOIO YPOBHS HaCenNeHus.

moGanbHaa wuHTerpauma: [lpMBNeYEHNE WHOCTPAHHbLIX MHBECTULUN
nomMoraeT CTpaHe WHTerpupoBaTbCs B MWPOBYIO 3KOHOMUKY, yryywlaeT ee
penytauuio Ha MeXxayHapoaHOM YpPOBHe M crnocobCcTByeT pasButuio busHec-
cpeabl v npeanpuHUMaTenbCTBa.

OpgHako BaXXHO TaKXe Y4yuMTbiBaTb PUCKW, CBA3AHHblIE C MNpUBIIEYEHUEM
WHOCTPAHHbIX MHBECTUUWNA, Takne Kak 3aBUCMMOCTb OT BHELLUHMX (PaKTOpOB U
N3MEHYNBOCTb MeXayHapOLaHbIX PbIHKOB. MoaTomy Heob6xoanmo
cbanaHcupoBaHHOE M MpO3payHoe YynpasrieHne MNpUBNEeYEeHNEM MHOCTPAHHbIX
WHBECTULMIN C y4ETOM HaLUMOHAasbHbIX UHTEPECOB U CTPaTErMyeckmx Lernemn.

B uenom, pasButue MHBECTUMUMOHHOW cpeabl B Y3bekuctaHe Tpebyet
KOMIMMEKCHOro noaxo4a Co CTOPOHbI NpaBUTENbCTBA, PErynsTOpoB, KOMMaHUA v
00LeCTBEHHOCTN. Yny4lleHne npo3pavyHOCTU, obpas3oBaHMs U perynupoBaHus
CMOXeT caenatb (hMHaHCOBbIE PbIHKK Bonee npuenekaTenbHbIMU U HALEXHbBIMU
AJ151 NHBECTOPOB, CNOCOBCTBYS POCTY 3KOHOMUKUN U YiyyLleHU0 BnarocoCcTosiHUS
HaceneHus.
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