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CynrtaHosa J1.l1.,

KaHAMAAT 3KOHOMUYECKMX HayK, CTapLUnii
HayuHbI coTpyaHmk HULL «HayuHble
OCHOBbI M MPO6HeMbl Pa3BUTUA SKOHOMMUKM
Y3bekunctana» npu TI3Y;

AnanHosa M.A.

KaHAMAAT 3KOHOMUYecknx Hayk HALL,
«HayuHble OCHOBbI 1 Npo6aeMbI pa3BUTHA
3KOHOMUKW Y3beknctaHa» npu TIIY

COBPEMEHHOE COCTOAHWE KPEAUTHbBIX
MHCTUTYTOB B WHBECTULMOHHOM
OBECMEYEHUW 3KOHOMUKI Y3BEKMCTAHA!

B me>xdyHapoOdHoll npakmuke ebipabomaHa euje 00Ha
cxema KpedumoeaHus, C8A3AHHAA C NpuMeHeHUeM 3Je-
MeHmMo8 apeHOHbIX U KpeQUumHbIX OmHouweHul, 20e ¢u-
HAHCOBbLIU U MamepuasbHell NOMOKU CAUMbI 8 eQUHbLIU
83aAUMOCBA3AHHbIU KOMNJAeKC HamypasabHo-0eHeXHbIX
omHouleHuli. COBOKyNnHOCMb B03HUKAWUX npu 3Mom
omHouwleHull nosy4yusaa HaszeaHue nusuHe. Mo cyuwyecmey
/lu3uHe 3aHumaem e Y3bekucmaHe mpemve mMecmo no
obvemam uHaHcupoeaHua nocae 6aHkoeckoz2o Kpedu-
ma u 3muccuu yeHHolix 6ymaz u e2o MOXXHO omHecmu K
nomeHYyuUAIbLHO 04YeHb 8AXKHOMY cezMeHMy ¢puHaHcoeo-
20 pbIHKa.

B pesynbtate uncnonb3oBaHUA Au-
3MHTa BbIUTPbLIBAOT W MpPOM3BOAMUTE-
N OCHOBHbIX CpPEeACTB, OCBauBatoLwme
MOCPEeACTBOM 3TOTO MeXaHM3Ma HO-
Bble pblHKM cObiTa CBOEN NpoAyKuuw,
W NPOW3BOACTBEHHbIM CcekTOp 6Hu3-

Heca, MoOJy4YaloWMiA HOBbIM 3dddek-
TUBHbIN CNOCO6 OCHALLeHVUA NpPOou3-
! I'Ipo,qomKeHme. Hauano cTatbm cMOTpuTe B

npeAbigyLieM HOMepe XypHana.

BOACTBEHHbIX (OHAOB, M OaHKOBCKaf
cuctema, npuobpeTtarolwas peanbHble
obbemMbl AeHeXHbIx pecypcos. [nda
NPeAnpPUATUN-NN3UHTONOAYYaTeNEN,
cpean npeumyuiects, ocoboe 3HaueHune
MMET Takue, Kak 3KOHOMWS CPescTB
npw akcnayaTaunm obopysoBaHus, npu-
0bpeTeHHOro NO NN3NHTY (MO CyLecTBy,
B KPeAWUT, C pacCpPOYKON naaTexa); BO3-

MOXHOCTb B 4OCTAaTOYHO KOPOTKME CPO-
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Puc. 1. AnHamuka pocta 06beMoB JIM3UHrOBOro puHaHCUpoBaHUA (MUAINapAoB cym)?
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KW BO3BpPaTUTb CTOMMOCTb OCHOBHbIX
doHAOB, BO3HMKAOLWLAA B pe3ysabTaTte
ObICTPOro HakoOMAeHUA aMOPTU3aLMOH-
Horo ¢oHzaa.

JKOHOMMYeckne pedopMbl, OPUEHTH-
pPOBaHHbIe Ha pPa3BUTME PeanbHOro cek-
TOpa 3KOHOMMWKM U NOAAEPXKY Manoro
M YyacTHOro bmusHeca, CerofHsA OTKPbIBa-
IOT LWWPOKNE BO3MOXHOCTU ANA Aaib-
HeuWwero pasBUTMA JIM3UHTOBBLIX YCAyr
B Y3b6ekunctaHe. ABnaace 6onee goctyn-
HbIM MeTOA0M GUHAHCMPOBAHMA OCHOB-
HbIX CPEACTB, MO CPaBHEHUIO C BaHKOB-
CKMM KpeAuTOBaHWeM, He Tpebyrowmnm
OT MNPEeANPUATUIA BbINOJHEHUA psAja
yCNOBUW, HeOobXoAMMBIX ANA noayye-
HUA KpeauTa, TakuUxX Kak: npegoctaslie-
Hne obecneveHna B pa3Mepe He MeHee
120% o1 cymmbl KpeauTa;, GUHaHCUMPO-
BaHMWe 3a cuyeT COOCTBEHHbIX CpPeACTB
bonee 25% cTOMMOCTM npoeKkTa; Au-
3UHI, NP COOTBETCTBYHOLWEN NOAAEPXK-

1 WcTouHMk: paccumMTaHO Mo JAaHHbiM [ocyaap-
CTBEHHOrO KOMMUTeTa Mo cTatuctmke Pecnybanku
Y3beknctan (http://www.stat.uz/reports/) n Acco-
Unaumu nmsmHropatenet Ysbekucrana (http://www.
ula.uz/cgi-bin/main.cgi?lan=r&raz=28&praz=2)

Ke rocyjapcrBa, cnocobeH 3HauuTeNb-
HO pacWwupuTb AOCTyNn NPeAnpUATUNA
Y36ekncraHa K COBPEMEHHbIM MUPOBbIM
NPON3BOACTBEHHbIM TEXHO/OTUAM.

OtmetMm, utO B Y3b6bekucrtaHe no
ntoram 2013 roga pabotann 99 nnsnH-
rogatenen, u3 Hux 24 asnaotca b6aH-
KaMu U 75 — JIN3NHTOBbIMW KOMMNaHWA-
mu. Bcero B 2013 roay nmM3smHrogatenu
Y3bekuncrtaHa 3akarwouuam 6,7 Tbicauu
caenok. OCHOBHYHO AONKO B CTPYKType
nepefaHHOro B NM3WHI UMyLWecTBa Mo
ntoram 2013 roga no-npexHemy 3a-
HUMaeT CeNbCKOXO3ANCTBEHHAA TEXHU-
Ka, AONA KOTOpPOW B 0b6WeEn CTPyKTy-
pe caenok cocTtasuna 37,5 npoueHTa.
Obbem caenok NO AW3UHTY aBTOTPaH-
CnopTa COoCTaBWA B 0bLLel CTpykType
nepefaHHOro B IN3NHI umyuiectsa 24,8
npoueHTa, TexHONOornyeckoro obopyao-
BaHUA — 21,4 npoueHTa, HeABUXMMOCTH
W MMyLLeCTBEHHOro Kommnaekca — 16,3
npoueHTa.

2 http://ula.uz/cgi-bin/main.cgi?lan=r&raz=
3&praz=4
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Ta6bauua 1. Nokasarenn pasBuTUA pbiHKa n3uHra Pecny6amkm Y36ekucraH no otHoweHuto Kk BBIM!
CronmocTb
BBM NMYLLECTBa, [ons nusnHra [ons
Foap Tan’- Mpwupocr, nepesaHHoOro B MHBECTULMAX [ona nansnHra K JNI3NHIOBOrO
cyMm. BBIM B % B JIN3UHT, B OCHOBHOW BB, % noptdens
MUAANAPLAOB kanuTan, % Kk BBI, %
Cym
2005 15,9 7,0 90,6 3,72 0,60 0,94
2006 21,1 7,3 1311 4,22 0,63 1,16
2007 28,2 9,5 214,5 391 0,76 1,20
2008 36,8 9,0 351,6 4,15 0,95 2,22
2009 48,1 81 401,6 3,19 0,84 2,32
2010 61,8 8,5 4304 2,85 0,7 1,84
2011 77,8 8,2 484,5 2,7 0,6 1,6
2012 96,6 8,2 590,6 2,7 0,6 13
2013 119 8,0 805,2 2,8 0,7 1,3

B cTpykType caenok no BuAam Tex-
Honornyeckoro obopyposaHuns B 2013
rogy B Y3bekucraHe OCHOBHYH A0/
3aHAAN CTPOUTENbHAA TEXHWKA 1 0bopy-
AOBaHVe ANnA NpoOu3BOACTBA CTpOMMaTe-
pwanos — 35,4 npoueHTa, MeanopaTms-
Hoe obopygoBaHne — 22,9 npoueHTa,
obopyaoBaHue ANs Nerkov MNpOMblIL-
NeHHoCcTn — 12,8 npoueHTa.

B uenom gona nusnHra B MHBECTULM-
fIX B OCHOBHOW KanuTan coctasaset 3-4
MPOLEHTa, @ 3TO CONOCTaBUMO C obbe-
MOM 6aHKOBCKOTO kpeauTta (tab. 1).

C KaxablM roAOM KOHKYpPeHUWUs Ha
PbIHKE NM3UHTOZaTene pacTeT, 4TO
O3HauaeT, yBeAMYeHUe YpPOBHA npejo-
CTaBASiEMbIX JNU3UHTOBbIX ycayr. B 6aum-
Xanwem byayuwem nnsnHr, obecnevnsa-
FOLLNIM YyNOPALOYEHHbIE N 3aLUULLEHHbIE
OTHOLWEHNA MeXAY BCEMU y4YacTHUKAMM
GUHAHCOBO-NHBECTULMOHHOM LLenoukMy,
MOXeT CTaTb OAHMM M3 NMepPCneKTUBHbIX
MHCTPYMEHTOB obecneyeHuns yCcTonum-

1 WcTouHMK: paccumMTaHO Mo JaHHbiM [ocyaap-
CTBEHHOrOo KOMMTeTa Mo cTatuctmke Pecnybanku
Y3b6eknctan (http://www.stat.uz/reports/) n Acco-
unaumm nusmHroaateneit Ysbekucrana (http://www.
ula.uz/cgi-bin/main.cgi?lan=r&raz=28&praz=2)

BOrO Pa3BMTMA M Pa3sBUTUS MHHOBALM-
OHHOW 3KOHOMUKWM Pecnybankn Y3be-
KWCTaH. YTO Takxe AacT MOAepHMU3aLnto
OCHOBHbIX OTpacnen 3KOHOMWKW U pe-
rMOHaNbHOW MHOPACTPYKTYPHbI.

®OVMHaAHCOBbLIN PbIHOK Y36ekncTaHa Ha
CEerOAHAWHNMA JeHb NpejcTaBAeH He-
CKONbKMMW CEerMeHTaMu, Kaxzabli 13 Ko-
TOPbIX MUMEeT TeHAEHLUMNI0 ANHAMUYHOTO
pa3sutna (tab. 2). OfgHaKO KpeauTHble
MHCTUTYTbl — KOMMepueckne 6aHKu u
NN3VNHIOBbIE  YUYPEXAEHUS 3aHUMaAtOT
ANAMpPYIOLLLEe MECTO Cpean BHYTPEHHUX
MCTOUHMKOB Ha pblHKe GUHAHCOBOTO
nocpegHuyectBa. Ectb noteHuman pocrta
My APYrnX CErMEHTOB.

B uenoM MOXHO KOHCTaTUpPOBaTb, UTO
HaanuMe MNONHOLEHHOro JAMKBUAHOTO
GUHAHCOBOrO pblHKA MO3BOMAET pacllm-
PUTb KaHanbl MHBECTMPOBAHMUA W CTaTb
MOLLHbIM KaTa/sn3aTOPOM 3KOHOMMYE-
CKOro pocta B cTpaHe. A BO3MOXHOCTHU
MHBECTULUMOHHOTO GMHaHCMpOBaHUA B
Lensx CoAencTBMA YCTOMUMBOMY POCTY

B Y36ekunctaHe peanbHO MMeLOTCA.
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Ta6nnua 2. 06beM M UCTOUHUKU PUHAHCUPOBAHUSA SIKOHOMUKMN Y36ekucTaHa Ha 1.01.2014

®unHaHcoBble
NHCTUTYTI

Konnyectso

[Noka3aTtenb

3HaueHne

Kommepueckune baHku

27

COBOKyI'IHbIe aKTVBbI HaHKOB

43,9 Tp/H. cymoB

CoBOKyMHbIN Kanutan 6aHKoB

6,5 Tp/IH. cymoB

be3Bo3me3zgHoe
TEXHUYEeCKoe
cozencTBme (rpaHThbl)

186 rpaHTOB

200,1 MMAIMOHOB fONAPOB
CWA

Cratbu Pacxogbl Ha 3KOHOMUKY 2 749,8 munanappoBs cymMoB
bropkerHbie rocbroaxxeta M
€HTpa/nN30BaHHble
aCcCMrHoBaHus 3a 2013 rog MEBGCTMMM 1 439,6 munnnapaos cymMoB
DOHZA PeKOHCTPYKLMN 15 MmunnvapzoB A0NapoB
M pasBuUTUA 1 Cpeactea PoHaa CLLIA
CoBokynHbIN nopTdenb caenok 1,511 tpsaH. CymoB
JInsnHrosble Croumocts umywectsa, 805,2 munnnapgos cymos
75 nepesaHHoro B JIN3UHK
KoMMaHUu
Bcero ocyuiectBaeHHbIX
6907
JNIN3NHIOBBIX CAENOK (ed.)
CosOKynHbIfi Obbem < 338,5 muannapgos cymos
cobpaHHbIX BaJIOBbIX MpemMuin
CTpaxoBble KOMMNaHWK 31 CoBOKYMHBbIN yCTaBHOW 287,3 MUAIMAPAOE CYMOB
KanuTan
CrpaxoBble BbIniathl 66,92 MnannapaoB CyMOB
Ob6beM 0CBOEHHbIX 13,152 3 munnanapgos goanapos CLUA
o MUAANAPAOB
nHBectmummn 3a 2013 J . B ToM uncie nHoctpaHHbIX (Bcero 3a rogbl HE3aBUCMMOCTU
roa: A CLIJK NHBECTULMI 56 munnnapaos fonnapos
(23% BBM) cA)
VIHocTpaHHble 3,9
WHBECTUL MY, MUAANAPA0B B Tom uncne: npamble 2,67 MunanapaoB A0NNapoB
npusnekaemble B 2014 Jonapos NHOCTPaHHbIE NHBECTULINN: CLA
rogy CLA
NepBUYHBbIN 811,7 Mmunnnapaos CymoB
BTOPWYHbIN 165,7 munnnapgos cymoB CoBOKYMHbIN 060pPOT:
BupxxeBon 93,2 MUAAMapAOB CYMOB 977,4 munnnapaos cymos
BHEOMpKeBOW 884,2 mnunnnapaos cymoB
PbIHOK LieHHbIX Bymar
Beero AO - CoBOKyMHas 3MUCCUS aKLm
3MUTEHTOB 1202 y H

LieHHbIX Bymar

10,25 TpaH. cymos

! CocTtaBneHo Ha ocHOBe O0dULMaNbHBIX MCTOYHUKOB
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Nnutepartypa:

1. OdmumnanbHbi canT LleHTpanbHoro 6aHka Pecnybankm Y3bekucraH —
www. cbu.uz.

2. MUHNCTEPCTBO BHELWHUX 3KOHOMUYECKNX CBA3EN, MHBECTULUIA 1N TOP-
roau Pecnybaunkn Y3bekumctan. OduuymanbHbin cant — www.mfer.uz.

3. Accoumnaumnsa ansunHrogatenein ¥YsbekncraHa — www.ula.uz.

4. baHkoBckue cuctembl ctpaH CHIM-2012. AHanuTtnyecknin o63o0p — www.,
riarating.ru.

5. AreHtctBo Standard & Poor's — www.standardandpoors.com.

6. AreHtcteo Moody’s — www. moody's.ru.

7. ArenTcTBo Fitch Ratings — www.fitchratings.ru.

8. focyAaapCTBEHHbIN KOMUTET MO cTatuctuke Y3bekucrtaHa. Oduuymans-
Hbl cauT — http://stat.uz.
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