MAKPOUKTHUCO/AWI CUECAT

MUYECKOH aesTesbHOCTH; MuHHCTEepCcTBO U-
HaHCOB M ['ocyfapCTBEHHBIM HaJIOTOBBIM KO-
MUTET - B 4YaCTU Hasoroo6sioxeHus, LleHT-
panbHbId BaHK - B 4acTU Ba/llOTHOTO PeryJiu-
poBaHHS U OGAHKOBCKOIO pEryJaupoOBaHUs U
T.J.).

Jns ycnemHod peasins3alUM MOCTaBJIEH-
HOM 33JlauM Heo6XOJUMO 3aKOHO/JATeJbHO
NpeAyCcMOTpeTh CAeAyLhe IOJHOMOYUA U
¢yukuu CCII: mpaBo caMOCTOATEJILHO OIpe-
JlensaTb nepevyeHb [lepcnekTuBHbIX [Ipeanpusi-
THH; MpaBo Ha 6e3BO3Me3/IHOM OCHOBe MPUB-
JleKkaTb BHeO/KeTHble cpeacTBa ($oHbI)
MHUHUCTEPCTB U BEJOMCTB, a TaKXe Trocyzap-
CTBEHHbIX KOHIIEPHOB W KOMIIAaHUM [IJIsl TOC-
Jeaywoluiero QGUHAHCUPOBAHUS 03/[0POBJIEHHUS
[lepciektuBHbIX [IpeanpusaTuii; mnpaBo obpa-
IIAaThCSA B peCnyOJIMKaHCKHE U MECTHbIE OPTaHbI
roCy/lapCTBEHHOr0 yNpaBJieHUs1 C MOTHUBUPO-
BaHHbIMM XOJlaTallCTBaMU U BBIXOJAUTb C
MHUIMAaTUBAMK, HalpaBJIeHHbIMM Ha ¢QuHaH-
COBYI0O M HUHYI0 MNoAJAepxKy [lepcneKTHBHBIX
[IpeanpusiTuii; npaBo o6pauiatbcs B Pecny6-
JIMKaHCKYI0 KOMHCCHUI0 IO COKpallleHUI0 Ipo-
CpOYEHHON [JIeOUTOPCKOM W KpPeaUTOPCKOHN
33/I0/DKEHHOCTH U YKPEIJIEHUI0 JUCIUIIIUHbI
MJIaTeXXed B OI/KET € MOTUBUPOBAHHBIMU
X0/laTallcTBaMH, HallpaBJieHHbIMU Ha GUHAHCO-
BYI0O U MWHYH TMOoAAepXKYy IlepcneKTUBHBIX
[Ipepnpusarui.

B 3ak/ioueHUM CeAyeT c/iesiaTh OOIIUi
BbIBOJ. [lJisi pelleHHs BONMpoOca O peajbHOM,
3¢ PEeKTUBHOM  HCNOJB30BAHUU B  I€JIOM

PBIHOYHBIX OTHOIIEHUH, GUHAHCOBOU CHUCTEMBI,
B YAaCTHOCTH, HEOOXOAMMO paccMaTpUBaTh MX
UHCTPYMEHTapUid He KaK CaMOCTOSITe/bHble
KaTeropuy, a Kak pacnpeziejuTesbHble GOpMbI
NpOsIBJIEHUSI UX MaTepualbHbIX 06beKToB. K
npuMepy, 3apabOTHyH IJaTy cjaeAyeT pac-
CMaTpuBaTh KaK paclpe/e/nTe/bHyl0 $opMy
Heo6X0JMMOro INpPOAYKTa, a NpUObLIb Kak
dopmy mnpubaBoyHOro mnpoaykra. M 3agaya
3aKJ/II0YaeTCsl B TOM, UTOOBI ONpefie/ieHHe KOJIH-
yeCTBEHHBIX NMapaMeTpPOB pacnpeeuTebHbIX
HOPMaTHBOB ObLJIO YBSI3aHO CO CTOUMOCTHBIM
HCYUCIEHUEM HUX MaTepUaJbHBIX OCHOB. A B
[leJIOM BCs pacnpefie/iMTesbHasi CUCTEMA, BeChb
UHCTPYMEHTAapUid  pBIHOYHBIX  OTHOLUIEHUH
JLOJDKHBl OTpaXaTb, COOTBETCTBOBATb CTOM-
MOCTHOU CTPYKTYp€E NPOU3BEIEHHOI'0 BaJIOBOT0
OPOAYKTA «C + V + M» U CTPYKTYPE «Mm», TO eCThb
CaMbIM [JIyDOKMM 3KOHOMMUYECKMM OCHOBAaM
YKU3HU JIIOJIe.

PasymeeTcs, 4TOGbI OonpejenfaTb UCTHH-
HY10, [lelICTBUTE/IbHO Hay4yHY0 CBfI3b paclpe-
JeJIMTeJbHOU U NMPOU3BOACTBEHHOU CTPYKTYP,
HeoO0XO0JMMO HCUYUCIAATH KaK BaJOBOH, Tak U
YUCTBIU NPOJYKT C €ro IJIaBHBIM pas/e/leHueM
Ha HE0O6XOIUMbIN U MPUOGABOYHBIN NPOAYKTHI, a
TaKXe NPOU3BOJCTBEHHYIO CTPYKTYpy Hpuba-
BOYHOro mpoaykrta. Ho 3To, B cBoW ouepens,
BbI3bIBaeT HEOOXOJAUMMOCTb B NPUHATHUM TOCY-
JlapCTBEHHbIM  CTAaTUCTUYECKUM  OpraHoOM
MCYUC/IEHUS] CTOUMMOCTH, OCHOBAaHHOHM Ha mpo-
M3BOJCTBEHHOM METO/Ie, a He Ha paclpejesu-
TeJIbHOM, KaK 3TO JieJlaeTcs 10 CHUX II0P.
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PA3BUTHE CEKTOPA JIN3UHT'OBBIX YCJAYT U ETO B3AMMOCBSA3b C
MAKPO3KOHOMMHYECKOU MOJIUTUKOH

Axmeduesa Aausa ToxmaposHa -

HHI] «Hay4Hble 0CHO8bI U Np06.1emMbl pa3eumus 3IKOHOMUKU
Y36ekucmana» npu TI'3Y, dokmopanm (Doctor of Science, ScD)

AHHOmMayus: Y36ekucmoHoa AU3UHZHU PUBONCAAHMUPUWHUHZ 0013ap6auau, UH8eCMUYusaapHu Gaoaiaumupuul,

Ku4uk 6usHec ea xycycull madéupkopauk xamoa caHoam mapMoKAapuHU UWAAa6 YUKAPUWHU PUBOHCAAHMUPUW WYHUH20eK
MOOepHU3aYUSAAWHUHZ MYXUM 8d UCMUKOOAAU UYHAAUWU 3KAHAU2U OUAAH 60FAuK. Makosaada /u3uHz Xudmamaapu
COXACUHU PUBONCAAHMUPUWHUHZ AcOoCUll UYHAAUWAAPU 8a YHUH2 MAKpOUuKmMucooutl cuécam 6uaaH aa0Kacu Kypub Hukua2aH.

Tasan4 cy3aap: AusuHe, MOOepHU3AYUAAAW, MOUs8Ull eocumanap, 0asaam-xycyculi wepuxk4uauau, MaKkpoukmu-
coduém, madbupkopauk, cmpameaus, makpoukmucoouti cuécam.
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AHHomﬂL{uﬂ.' AKmya/leocmb passumusa Ju3uHea 8 Y36exkucmane O6yCJlOB/I€HO
UHgecmupoeaHusl - edjixHoe U nepcnekmueHoe HanpasJ/ieHue

mem, 4ymo  aKmMueusayus
0.8 pasgumus, ModepHU3ayuu npoussodcme cy6seKkmos

Ma/1020 6U3Heca U YacmHozo npednpUHumameﬂbcmea u ompawzeﬁ npomuvlw/ieHHoCcmu. B cmamve paccmMompeHubl OCHO8Hble
Hanpass/ieHus pasumus ceKmopda /iu3UH208bIX yC/aye U e20 83dUMOCB53b CMHKPOSKOHOMU‘I@CKOﬁ NOAUMUKOIL.

Knrwueeswie caoea: Jlusure, ModepHuaauux, ¢uHaHCOBble UHCMPYMEHMUb, l{acmHo-zocydapcmeeHHoe napmHepcmeo,
MAKPO3IKOHOMUKA, npeanpuHumameﬂbcmeo, cmpamezus, MAKpO3KOHOMUYEeCKas no/1umuKa.

Annotation: The relevance of leasing system development in Uzbekistan is stipulated by the fact that activness of
investment is an important and promising direction towards the development and modernization of small and private business
and industries. The article addresses the main directions in development of the sector of leasing services and its linkage with

macroeconomic policy.
Keywords: Leasing, modernization,
entrepreneurship, strategy, macroeconomic policy.

financial

KayecTBeHHbIe CTPYKTYpHBIE Npeobpazo-
BaHUSl B 3KOHOMMKe Y36eKHCTaHa, yraybieHue
9KOHOMHYEeCKUX pedopM TpebyT [ONOJHHU-
TeJIbHbIX (QUHAHCOBBIX PECYPCOB [Jisi OOGHOB-
JIeHUs], UMeIoLerocsi napka MaulluH, o60pyzo-
BaHUSl M BHeJIpeHUs] HOBBbIX TeXHOJIOTMH. B
CTpaHax C Pa3BUTON PLIHOYHOW 3KOHOMHKOMU
0AHUM U3 3QPeKTUBHBIX UCTOUHUKOB (PpUHAH-
CUPOBAaHUS UHBECTULIUH SABJISIETCS JIM3UHT.

B ycioBUAX peliecCMM MHUPOBOM 3KOHO-
MUKM HHHOBAllMOHHOE pa3BUTHE SBJSAETCSH
BaKHEHUIIHMM PaKTOPOM CTAOU/IM3aLUU U OXKHB-
JIeHUsI IpeAIIPUHUMATEbCKOMN AesTeNbHOCTH U
nepeopyueHTalMd 5KOHOMHKH, B 4YaCTHOCTH
MMIIOpT3aMelleHHe TOBapoB W ycuayr. HoBble
YCIOBUS AT BO3MOXXHOCTb Pa3BUTHIO OTe-
YeCTBEHHOT0 pPbIHKA 00OOpyZ0BaHHWA W Kalu-
TaJIbHbIX UHBECTULMH. B 3TON cBA3M cTaHoO-
BUTCS1 HauboJiee BaXXHBIM BONPOC O JIM3UHIO-
BOM 006ecleyeHUH CAeJIOK MO MPUOOpeTeHHIo
KOMIIAaHUSIMU 06'b€KTOB OCHOBHBIX CPE/ICTB.

He ciyyaliHO B pa3BUTBIX CTpaHaxX MHpa
JIUBUHT 3aHUMaeT /10 35% U 6oJiee TPOIEHTOB
OT 06111ero o6beMa UCTOYHUKOB PUHAHCHPOBA-
HUsS UHBecTULUH. JIUBUHT dBAseTcsa 6oJjiee
rMOKUM HUHCTPYMEHTOM, NOCKOJIbKY JIM3UHIO-
Bble IJIATEXH, MOXXHO OCYIIECTBJSATb B JIDOOM
yA0OHOM [J1s1 TU3UHTOIOJIy4YaTesisi BUjie, olpe-
JleJisisl pa3/IMyHble CPOKU BBIIJIAT 10 HapacTalo-
el UM yobiBamwllei cxeme[8].

B HacTosillee BpeMsi JIM3UHT CTaJ OJHOMU
13 CaMbIX BOCTPe60BaHHBIX PUHAHCOBBIX YCJIYT,
nocpeJcTBOM KoToporo ¢opMmupyoTcs U 3-
bEeKTUBHO OOHOBJISIIOTCS OCHOBHble QOHJBI,
paclIupsIlOTC ~ BO3MOXXHOCTH  yBeJIMYEHUSs
3aMMCTBOBaHHUH.  AKTya/IbHOCTb  pPa3BUTHUA
JIN3VHTa B Y36eKHCTaHe 00YCI0BJIEHO TeM, YTO
aKTHUBHU3alMsl HWHBECTHPOBAHUS Ba)KHOE U
NepCcleKTUBHOE HallpaBJieHHWe [Jisl Pa3BUTHS,
MO/lepHHU3al My NPOU3BO/ACTB CYyO'bEKTOB MaJlo-
ro 6M3Heca ¥ 4acTHOTO NMpeANPUHUMATEbCTBA,
oTpacJied NPOMBbIIIJIEHHOCTH U JP.

instruments,

public-private  partnership, macroeconomics,

B pamkax peannsauuu CTpaTeruu JencT-
BUM MO NATU NPUOPUTETHLIM HalpaBJIEeHUSM
pa3BuTuss Pecny6suku Ysb6ekuctan B 2017-
2021 ropmax obecmeyuBaeTcd IOCJAeJOBaTeEJb-
HbI{ POCT NpeJIpUHUMATE/NbCTBA 0CPEACTBOM
CYLleCTBEHHOTO YNPOIIEHUs NpoLeayp Beje-
HUA GU3Heca, yaydylleHUuss UHOPACTPYKTYpbl U
pacuiMpenust GUHAHCOBBIX UCTOYHUKOB.

JIU3UHT, SBASASICH UHCTPYMEHTOM HHBEC-
THPOBAaHMs, BbICTyNaeT KakK 3pPpeKTUBHbIN
MeXaHHW3M B 3KOHOMHYECKOM U (UHAHCOBOM
oTHouwleHUH. OH UMeeT psiji NPEHUMYILECTB
nepes, 6osiee TPaJULUOHHBIMU CXEMaMH BJIO-
)KEHHUH B MNpUOOpeTeHue U MOJepPHU3ALUI0
OCHOBHBIX aKTHUBOB.

B pecny6Jsinke peasiusyeTcs LeJbIH P
nporpaMM no ¢(UHAHCOBOM MO/Jiep’KKe pas-
JIMYHBIX CJI0E€B HAaceJIeHUs], B TOM 4YHCJie NpeJ-
NPUHUMATENbCKUX  WHUIUMATHB  MOJIOJIEXH,
MaJIOUMYUIMX M YSI3BUMBIX Tpak[aH, a TaKKe
MaJsbIX NpeAnpuaTui. BMecte ¢ TeM ocraeTcs
ps/i HepelleHHbIX NOp06JeM, HUMET MEeCTO
GrOpoKpaTUYecKrue 6apbepbl, B 00ecrnedyeHUU
JloCcTyna CyGbeKTOB HpeJNpUHHMATENbCTBA K
NPOU3BO/ICTBEHHON HMHQPACTPYKTYpe, KpPeaUT-
HbIM U JIpyrdM pUHAHCOBBIM pecypcaMm[5,6]. B
3TOM cJly4ae JIM3UHT MOT Obl CTaTh, OJHUM U3
aKTyaJbHbIX UHCTPYMEHTOB Ha CErOoAHSIIHUN
JeHb. Kak mnokasanu pe3ysbTaThl aHajJu3a
OCHOBHBIX MAaKpPO3KOHOMUYECKUX UHAWKATOPOB
pa3BUTHsI 9KOHOMUKM Pecny6uku Y36eKkucTaH
B CTpaHe 3a KOPOTKHWH MCTOPUYECKHUH Nepuoj,
yAal0Ch NOOUTbCA YCTOWYUBOrO 3KOHOMHUYEC-
KOT'0 POCTa U NMOBLIIIEHUS] YPOBHS 6J1ar0cOCTOSI-
HUS rpaxjaH (puc.1).

B pesysbTaTe 3KOHOMHYecKUX pedopm
OblIa KapAWHAJbHO U3MeHEeHa CTPYKTypa 3KO-
HOMMKH, CO3/laHa HajJieXKHasi HOPMaTHUBHO-
npaBoBasi 6a3a g ee JUHAMUYHOTO Pa3BUTHUSA
Y 6JaronpUsATHbIA WHBECTULIMOHHBIA KJIHMMAaT.
CdopmupoBaHa UHBECTUIMOHHAas cpeja U
Mepbl 10 CTUMYJIMPOBAHUIO BJIOKEHUH, rapaH-
THH 3aIUThI IPAaB UHBECTOPOB.
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Puc.1. OcHoBHBIE MAKpPO3KOHOMHUYE€CKHE HHAUKATOPBbI PA3BUTHUA JKOHOMHUKHU

Pecny6/1unkm Y36ekuctaH (pakTuuecKux neHax MJpJA. CyM)
Hcemounuk: cmamucmuyeckuii coopuux «Ipomviwinennocme Y3bexucmanay, Tawxenm 2018

B Pecniy6sinike Y36eKuCTaH, B pe3yJibTaTe
WHBECTUPOBAHUS B MPOU3BOJCTBEHHbBIN CEKTOP
3KOHOMMKH ObLIM CO3JjaHbl HOBbIE OTpPACIHU
MPOMBIIIJIEHHOCTH: aBTOMOOUJIECTPOEHHE,
HedTerazoxumus, HedTerazoBoe, >XeJae3HOMO-
pOXKHOE MallMHOCTPOEHUE, MPOU3BOACTBO COB-
pEMEHHBIX CTPOUTEJbHBIX MAaTepUaJOB, OBITO-
BOH 3JIEKTPOHUKH, papMaleBTHKA, COBpPEMEH-
Hasl TNUIIeBass U TEKCTWUJbHAas MPOMBIIIJIEH-
HOCTb U pAJ JPYTHX.

OfHOBpeMEeHHO C 3TUM, B TNOC/Ie/HUE
rofibl B Y30€KHCTaHe AKTHBHO pPeajU3yHTCS
MporpaMMHbIe MepbI 110 MOJIEPHU3ALNH, TEXHHU-
YEeCKOMYy U TeXHOJIOTUYEeCKOMY OOHOBJIEHUIO
oTpac/ieil 3KOHOMUKH, NMOBbILIEHUI 3P PeKTUB-
HOCTH IPOU3BO/ICTB.

Poct uHBecTHUUUMI W MOTpeGJEHUS CIIO-
cobcTBOBaIM pocTy peanbHoro BBII ¢ 4,5 % B
2017 r. 1o 5,1 % B 2018 r. u ganee g0 5,3 % B
roZIoOBOM HCYHCJIEHUH B TIEPBOM KBapTaje
2019r.

HUudasuusa nocturaa 20 % B Havase 2018
r., a 3areM cHu3uwiaacb jgo 14,3 %, 4yTo pmaJo
cpenHerosoBod mokasarteab 17,5 % B 2018r.
Wubasauusa noTpeOUTENbCKUX LeH CHU3WJIACh
a0 13,7 % B rogoBoM ucuucaeHuu k 2019 r.

UMnopT TeXHUKU WU 06OpYAOBaHUA [Jif
MOJlepHHU3aluM NMPOU3BOJACTBA U MUMIOPT MOT-
pedbuTeNbCKUX TOBApOB [Jis YAOBJETBOPEHUS
OTJIOX)KEHHOT0 MMOTPEOGUTENLCKOTO CIPOCa MOBbI-
cuiu 1ePUIUT TEKYIEero c4yeTa IJIaTeXHOTro
6asaHca B 2018 r. U i pecny6JIMKHA BaXKHBI
HOBble 3QeKTUBHbIE UHCTPYMEHTbl UHBECTH-
pOBaHuUs.

3a rojpl HE3aBUCUMOCTH B Y36eKUCTaHE
co3ZlaHa Heob6xoJMMass HHCTUTYLMOHAJIbHAsA
6a3a [Ji CTaHOBJIEHWS JIM3UHIOBBIX OTHOILe-
HUUW IPUHSATHI:

paxkgaHckuil KoJekc Pecry6sivku Y36e-
kucraH (01.03.1997r.);

HanoroBeiii kojzekc Pecny6inku Y36e-
kucTtaH (25.12.2007 r. N 3PY-136 , BBoAUTCA C
01.01.2008r);

3akoH Pecny6suku Y36ekucraH «O
ausuHre» ot 14.04.1999 r.Ne 756-I, B noce-
Ayioliyde ToAbl ObLIM OCYLIeCTBJIEHbl HOBbIE
nsMmeHneHus (2002 r., 2007 r. u 2016 1.);

npucoefHeHNe Pecny6/1MKky Y36eKUCTaH
K KonBenuuu UNIDROIT «O mexayHapogHoM
GUHAHCOBOM JIU3UHTE» U DS, HOPMATHUBHO-
IIPaBOBbIX aKTOB 10 CTUMYJIMPOBAaHUIO pa3BU-
THS JU3UHTa B pecny6suke (01.02. 2001 r.);

3akoHa Pecny6sivku Y36ekuctaH "O 6yx-
rajgtepckoM yyete" (1996 ., N 9, cT. 142).

PakTOpOM NACCUBHOTO HCIOJIb30BaHUA
MHCTPYMeHTa JIU3UHIA, ABJSAETCA He paspa-
60TaHHble MeXaHU3Mbl, KAK UIMEHHO OHU OYAyT
paboTaTb, B KOHKPETHBIX YCJIOBUAX PUHAHCH-
poOBaHHUA, X0TA caMa Io cebe cucTeMa JIM3WHTA
3ddexkTuBHA. Posb JIM3MHTa akKTyajJbHa U B
pacLIMpeHUH 3KCIOPTHBIX BO3MOXHOCTEH X03-
ANUCTBYIOLIUX CYyO'bEKTOB, B Pa3BUTUHU MeCTHbBIX
PBIHKOB, B CO3JaHHMM HOBBIX pabO4YuX MecT.
JIN3MHrOBble KOMIAHUM C OJHOW CTOPOHBI
BBICTYNAOT KaK CyObeKTbl HHBECTHULHUOHHOU
COCTaBJsAlOLIEd WHHOBALIMOHHOW MHQpACTpyK-
TYypbl, @ C APYro - ABJSTCA NpeANpUHUMA-
TeJbCKHUMU CTPYKTypaMHy, OHM B paBHOHU

Hxmucoduém ea mawsaum / 2020 Ne 2

30



MAKPOUKTHUCOAUMN CUECAT

CTeNeHU 3avHTEpPecoBaHbl B pa3paboTKe CO6-
CTBEHHBIX U NMOAJEPXKKe NepCcleKTUBHBIX UHHO-
BAaLlMOHHbBIX MPOEKTOB JIM3UHIONOJIydaTes e,

PacumiupeHue MacmitaboB JIM3MHTOBBIX
CAEJOK B CTPYKTYpPOOOpasywIUX OTpPacisx,
TaKUX KakK [00bIBawIlel, 3HepreTUYECKOH,
MeTa/LIypruyeckor, TPaHCHOPTHOM, CIOCOGCT-
BYIOT IMOBBILIIEHUI0O UX TEXHUYECKOW OCHAIEH-
HOCTH, Iepexo/ly Ha MHHOBALLMOHHbIE TEXHOJIO-
TAY, 4YTO B KOHEYHOM WUTOre NPUBOAUT K
MPEOI0NIEHUIO CAOXKUBIINXCS AUCIPONOPIUN B
3KOHOMUKe.

B CrpaTerun [AeWCTBUM MO NATH MpPHO-
pUTETHBIM HaNpaBJIeHUsIM pa3BuTus Pecny6-
JUKH Y36ekucrtad B 2017-2021 rojax 6bLIO
OTMEYeHO Heob6XoAuMoCTh: «/laynbHellero
YKpeIlJIeHusT MaKpO3KOHOMUYECKOH CTabuJib-
HOCTM U COXpaHEHHEe BBICOKHX TEMIIOB poOCTa
3KOHOMMKH: pacliupeHue 060'beMOB CTPAXOBBIX,
JINBUHTOBBIX U UHBIX BUJIOB GUHAHCOBBIX YCJIYT
3a C4eT BHeJpEeHHA WX HOBBIX BUJOB U NOBHI-
IIeHUsI Ka4eCTBa, a TaKXKe pa3BUTUE GOHA0BOTO
pbIHKA KaK aJlbTEPHATUBHOI'0 UCTOYHUKA MPUB-
JieueHHsI KallMTaJI0B U pa3MelleHHs CBOOOHBIX
pecypcoB npeAnpusATHNA, PUHAHCOBBIX HHCTUTY-
TOB U HaceseHUs»[11].

Mepbl mo JubGepaav3ali 3KOHOMUKH,
npoBoauMble ¢ 2017 r.,, yCTpaHWUIM BaKHble
orpaHUYeHUs1 AJs1 OU3Heca, TaKWe KaK Hex-
BaTKa KOHBepTallMd WHOCTPAHHOW BaJlOTHI,
BBICOKME HWMIIOPTHbIE TMOLLJIWUHBI U 3aBbIIIEH-
Hble HaJIOTOBBbIE CTaBKW. PoJib rocygapcrsa B
3KOHOMMKE, OJJHOBPEMEHHO YCTpaHsAs O0CTalo-
1iyecs: NMPensTCTBUS Ha MyTH Pa3BUTHUS 4acT-
HOro cekTopa. Mepbl HO yCTpaHEHHUID 3TUX
OTpaHUYeHUH BKJIOYAKOT B cebs:

pacliipeHue JoCTyna K KpeauTaM U
yJIydllleHe UHBECTUIIMOHHOTO KJIUMAaTa;

NOJIHYI0 peanu3anuio pedopMbl HaJo-
roBOT0 alMUHUCTPUPOBAHUS;

pedbopMupOBaHUE NpaB 3eMJIENOJIb30Ba-
HUSI U TpaB COOGCTBEHHOCTU B MPOMBIIIJIEH-
HOCTH, chepe yCayT U CeJIbCKOM X035IUCTBE;

npefoCTaBJeHUEe TOCYyZapCTBEHHOW MOJ-
JIepKKHM OpHUEeHTalUM, Ha 3KCIOPT, BKJ/OYas
cepTudUKaIMI0 KadyecTBa mo cra”Hgapty ISO,
CHW)KEHHE 3SKCIIOPTHBIX PHUCKOB, AUBepCUU-
KalM1o, a Takxe BcTymieHue B BTO.

B cpefHecpo4yHOW NepCneKTUBE MOJEp-
HU3a1Ms HHOPACTPYKTYPhI, B YACTHOCTH, 3HED-
FeTUKH, TPaHCHOpTa MU JIOTUCTUKH, a TaKxke
yJIy4dllleHWe A0CTyNa K KaueCTBEHHOMY BhICIIE-
My 06pa30BaHUI0 MOMOTYT YKPEMUTh 3IKOHOMHU-
YeCKHUH NMoTeHIUAI.

B 2018 r. BceMupHBIN 6aHK MpeI0CTaBUI

Y36ekucTady 3aiiMbl Ha OOLIYI0 CYMMYy NOYTH
940 muH. gosau. CHIA gy HOBBIX NMPOEKTOB B
00J1aCTH  CeJIbCKOTO XO035IMCTBa, 3HEPro-ad-
GEKTUBHOCTU U HEOTJIOKHOW MeJUIIMHCKOU
nomoiny, a takxke 500 muH. gosn. CIHA pos
omepanyil B NMOAAEPXKKY MOJUTUKH Pa3BUTUA
(OIIIP) B 2018 r. u 500 maH. gosua. CIIA B
KayecTBe OHO/KETHOW mNoAJepKKku pedopM B
2019 r.. Asuarckuil 6aHk pasButus (ABP) B
2018 r., Beigenua 300 muH. gosa. CIIA 3aiiMoB
11 COMleMCTBHSI COBEepIEHCTBOBAHUSA YIpPaB-
JIeHUs] 5KOHOMUKOMU, U JOMOJHUTENBHO 3 MJIPA,.
gosa. CIIA pna  yaydileHHS TPOEKTOB B
06J1acTH  BOJIOCHAGXEHUSI W KaHaJIW3alluHy,
TPAHCIOPTHON HMHQPPACTPYKTYPbl, SIHEPTETUKHU
Y XKUJIMIIHOTO CTPOUTEILCTBA B Y36€eKUCTaHE.

[Tocne 10-neTHero nepepbiBa EBpomneiic-
KU 6aHK peKOoHCTpykuuu U pasButus (EBPP)
BO306HOBUJ paboTy B Y3bekucrane B 2017 r.,
NpesOCTaBUB 3alMbl HA cyMMy 420 MJIH. JOJIL.,
B 2018 r. B cBA3U ¢ 3TUM 34€Cch eCcTb Npej-
NOCBIJIKA 3apOXAEHUI0 MEXAYHAapOAHOT0 U
OTIIepaTUBHOTIO JIN3UHTA.

B IlocraHoBsenuu IIpe3upenTta Pecmy6-
JIMKU Y36ekucTtaH ot 29 anpess 2019 r. 6bu10
npeasiokeHo 15 NHBeCTULIMOHHBIX NIPOEKTOB Ha
cymmy 1,7 muppg. poaa. CIIA pas rocymapcr-
BEHHO-YAaCTHOT'0 NMapTHEPCTBA, B TOM YMUCJIE 11O
asponopTaM U B UHQPACTPYKTYPHBIX CEKTOPAX.
Jlosis pacxo/loB rocyJapCTBEHHOro MpeJnpu-
HuMaTesbcTBa B BBII pa3BuThIX cTpaH U ero
ydacTHe B KaluWTalle OpraHM3alud BbIpOCIa
6osiee ueM Ha 50 %[7]. Mogenb JiM3UHTa SIBJIS-
eTcsl HauboJiee MOAXOASAIEN AJisT COOPYKEHUS
00LIeCTBEHHbIX 3JaHUW. B Mupe HakomsieH
BeCbMa MpeJCTaBUTEJbHBIN ONBIT JTU3UHTOBBIX
¢dopM mapTHepcTBa OPraHOB MECTHOTO CaMOYII-
paBJieHUsI C YaCTHbIM O6U3HecoM. OcO6eHHOCTh
JIU3UHTOBBIX OTHOIIEHUW MeX]Jy BJIACTHBIMU
CTPYKTYpaMH U 4YacTHbIM OHM3HECOM 3aKJI04Ya-
eTcsl B TOM, YTO Ha OMNpeJieJIEHHBIX 10TOBOPOM
YCJAOBUSAAX TPOUCXOAUT TepeAadya YaCTHOMY
napTHepy TroCyJapCTBEHHOTO WJIM TOCyapcCT-
BEHHOTO MWMYIECTBA BO BpPEMEHHOE TOJb-
30BaHUE U 3a OMNpeJle/leHHyl maaty. Tpaju-
LJMOHHbIE JOrOBOPbI JIM3UHIA IMpeANoJaramT
BO3BPAaTHOCTb IpeAMeTa JIM3UHIOBBIX OTHO-
IIeHUH, NpUYeM MNpaBOMOYME IO pacnopsike-
HUIO HUMYILECTBOM COXpaHseTcs 3a COOCTBEH-
HUKOM U He NepeJilaeTcsi YaCTHOMY NapTHepy. B
CrelyaJbHO OroBapHBaeMbIX CAy4yasx apeH[-
Hble OTHOILEHUS MOTYT 3aBEPIIUTHCS BBIKYIIOM
JIM3UHTYEMOT0 UMYyIlecTBa. B ciydae gorosopa
JIU3UHTra JIM3WHTOIOJIyyaTe/Jb BCerja uMeeT
NpaBO BBIKYNHUTb TOCYJapCTBEHHOE HMY-
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LI[ECTBO.

BoJsiblle npeuMyllecTB OT TrocyAapcTBa
nojy4daeT 6aHKOBCKUH CEKTOp, M0 KPeAUTHBIM
JUHUAAM  QUHAHCUPOBAHUA  MNpeJNpUHUMA-
TeJIbCKUX MPOEKTOB, HO NMPHU 3TOM OGaHKU He
COBCEM OXOTHO HCNOJIb3YIOT JIM3UHIOBBIU
MeXaHW3M HWHBECTUPOBAaHUS 3KOHOMHUKU. B
Y36ekucTaHe [AeWCTBYIOT 29 KOMMepuecKuX
0aHKOB, B TOM YHCJie 5 TOCyZlapCTBEHHBIX GaH-
KOB, 13 4aCTHMYHO rocylapCTBEHHbIX aKI[MOHEP-
HbIX GAHKOB, 5 6aHKOB C MHOCTPAaHHbIM Kalu-

TaJIoM U 6 4acTHbIX 6aHKoB. B 2019 r. o6mas
CTOMMOCTb OaHKOBCKHMX aKTUBOB OblJla 3KBUBA-
JleHTHa 27,6 MJIpA. A0/ B 3Ty cymMMy BKJIIO-
yeHbl aKTUBBl Tpex KpYNHEeHLIUX TocyAapcT-
BEHHbIX 0AHKOB, KOTOpble BMECTE COCTAaBJISIOT
15 MJspA,. AOJLL.

TeHzeHMa pocTa 00'beMOB HOBBIX JIH-
3MHTOBBIX C/leJIOK pacnpejesieHa Cpefyd «UTpo-
KOB» Ha PbIHKE JIM3UHTa CIeAYIIIUM 06pa3oM

(puc.2)
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Puc. 2. /loyis "UrpoKoB"” Ha JIM3MHIOBOM pbIHKE
HcmouHuk: CocmasseHo asmopoM no mamepuaaaMm no omuemam Accoyuayuu sauduHzodamesell Y3bekucmaua
«0630p cekmopa AU3UH208bIX ycaye 8 Y36ekucmaHe no umozam 2018 2odax.

I[lo wrtoram 2018 roma TeHAEHLUA TaJIM3alyy JIN3UHTOBBIX KOMITaHHUH.

pacrnpesie/leHUs1 JIU3UHTCOBOIO PbIHKA MeEXy
JIUBUHTO/IATE/IIMH W3MeHWJIach, B HacCTOsIlee
BpeMs 73 % pbIHKA NPUHAAIEKUAT JTU3UHTOBBIM
KoMnaHusIM. YTO e KacaeTcs KOMMeEPYECKHUX
0aHKOB, TO MO CpaBHeHWUIO ¢ urtoramu 2017
rozia, 00’beM NpPeAOCTaBJIEHHbIX JHU3WHIOBBIX
yCJYT YMEHBUINJICS, U UX A0/ Ha pbiHKe B 2018
roay cocraBuna 27,4 %.

Kak nmokasbIBaeT aHaJ/IU3 phIHKA GAHKOBC-
KHUX YyCIyr, B HacTosllee BpeMs JOMUHU-
pyiolllee MOJOKEHUSI UMEIOT TOCy/lapCTBEeHHbIE
6aHKH - ¢ 85% o006I1IecCuCTEMHbIX aKTUBOB U
89% oT 0611ero o6'bemMa KpeJJUTOB U 6OJIbIIUM
06beEMOM 1€JIEBOT0 KpeAUTOBAaHMS, YTO Hera-
THUBHO BJIUSIET HA KOHKYPEHIUI0 U KpeauTo-
CIIOCOOHOCTb 4YaCTHbIX 6aHKOB. O61IMH 00beM
KpPeUTOBAHUS CO CTOPOHBI KOMMEPYECKUX
0aHKOB CTpaHbI BbIpoc mpuMepHo Ha 103 % B
2017 r. 1 Ha 51 % B 2018 r[10]. YTto cBUAE-
TeJIbCTBYeT O BO3MOXHOCTHU pacmivpeHusi pu-
HaHCHPOBAHUSA T'OCyJapCTBEHHBIMHU U KOMMep-
YeCKUMHU 6aHKaMU JIM3UHTOBBIX ONEPALU UIU
npeJloCTaBJeHUsl KPeJUTHbIX JUHUH JJIs Kanu-

PbiHOYHBIe pedOpMBbl MO3BOJIAT YCTpa-
HUTb CllepKHBamoIe GaKToOphbl MPOU3BO/ICTBA
U JnMbGepasiu30BaTh CEKTOpPa IJKOHOMUKH C
BbICOKUM IOTEHILIMAJIOM POCTa, TaKhe Kak IJI0-
JIOOBOILEBO/ICTBO, TYPU3M, MUIIEeBasi MTPOMBbIIII-
JIEHHOCTb, TEKCTWJIbHAsi U XUMHUYecKas Npo-
MBIIIJIEHHOCTh. 3HAYUTEJIbHOE CHM)KEHHE HaJlo-
roBOM Harpys3ku Ha 6U3HeC NOAJEP>KUT Bbllle-
yKa3aHHbIe TPOIECCHI.

JedbuuTr TeKylero cyeTa IJIATEXHOIO
OaJlaHCa YMEHBIIUTCA MO CPaBHEHUIO C YPOB-
HeM 2018 r., HO ocTaHeTcs ¢ AepHUIIUTOM, MOC-
KOJIbKY 3KOHOMMKA MPOJA0JIKAET HUMIIOPTUPO-
BaTb 3HAYHTeEJIbHbIE 00'beMbI MAIIMH U 000PY-
JIOBaHMUS JIJ1s MOJlepHU3allMU TPOU3BOCTBA.

PedopmMbl, /1711 NPOU3BO/CTBEHHbBIX MpeJ -
NPUATHAHM, TNOKa3bIBAalOT, YTO Ha 3Tamne 3Ko-
HOMHYECKOTO pPa3BUTUSA Y30eKHCTaHa, OO0JIb-
HIMHCTBO NMPeANPUATHN 3aHATHI NPeo0JIeHueM
NPOCThIX OrpaHHUYEHHUM, CBSI3AHHBIX C BBIXKHU-
BaHHEM MpPeANPUATUH, TaKUX KaK oOecledyeH-
HOCTb, pecypcaMHu W cObITa NPOAYKIMH. Pele-
HUe 3THX NMPO0O6JieM MOXeT MOBBICUThb paclipe-
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JlenuTenbHy0 30(EeKTUBHOCTL pECypcoB U
BO3MOXHOCTHU NpeAnpuaTuil. Takum obpasom,
nocjaeAywie mwaru pedpopM MOTYT OBITh
COCpeJlOTOYEHbl Ha CAEeP>KUBAIOLIUX OrpaHUye-
HUSX, TAKUX KaK:

yJy4dlleHHhe 00eCrne4eHHOCTH BbICOKO
KaueCTBEHHBbIMHU U JOCTYIHBIMU CbIpbeBBIMHU
pecypcamu A BCex;

yJay4lleHre BO3MOXKHOCTEW [Js TMoJiyde-
HUS KpeJUTOB (HU3Kasd MHOAALHUSA, AOCTyIHbIE
NpOLEeHTHbIe CTaBKU U YCJOBUS, a TaKXKe CHHU-
»)KeHHe TpebGOBaHUM K 3aJIorOBOMY obecreue-
HUIO, IM3UHIOBOE HHBECTHPOBAHHUE);

npeJloCTaBJeHHe JONOJHUTEJNbHBIX Tep-
puTtopuil (3eMsH1) AJs1 paclIMpeHHs: MPOU3BO/I-
cTBa (HampuMmep, 3a CYeT pPa3BUTHUSA PBHIHKOB
npaB 3eMJIENOJb30BaHUs WJIM NMpPaB COOCTBEH-
HOCTH B CEKTOPAxX NPOMBILIJIEHHOCTH U YCIYT);

yJy4ylleHWe peryJsipHOro IpeJocTaBJie-
HUS nHOpPMallMK BCEM MpPeANPUATHUIM BO BCeX
CEeKTOpax O HOBBIX CYyIIeCTBYIOLIUX TEeXHOJIO-
rusix U o6opyAoBaHUA (C Liesbl0 OKa3aHUA
COJlefiCTBUSI B 0OHOBJIEHUU KallUTajJa U MoJep-
HU3AlMU TEXHOJOTUH C UCIOJIb30BaHUE JIN3UH-
roBOro MexaHHW3Ma UHBECTUPOBAHHUS);

rocy/lapCTBEHHON NOAJEepXKKH 3KCIOopTa
(Hanpumep, ceptudukanus kadectBa [SO wu
CHM)KEHHE 3KCIOPTHBIX PHUCKOB, COJleHCTBUE
auBepcuduUKaluy, Bcrymienrue B BTO, opranu-
3alUsl TOProBbIX fIPMAapoK, IpeAOoCTaBJeHue
perysisipHoi UHGOpPMaLMU O CIPOCe Ha NPOAYK-
IUIO0 32 pyOEeXoM, U T. [11.);

CHW)KEHHEe  CTelleHH MOHOIIOJIM3aLuU
BHYTpPEeHHero pblHKa roCcyZapCTBEeHHBIMU IIpeJ-
npusatussMu (['T) u 6GaHKaMH, NPOMBIILJIEH-
HBIMH XOJIJMHTaMH{ U aCCOLMALUSAMU.

YcTpaHeHne 6apbepoB [ BXOJa Ha
PBIHOK U yX0Jla C Hero, yIpolleHHe MpaBUJ

BeJleHUs1 OU3Heca, NOCTeleHHasi OTMEeHa COX-
PaHUBILETOCA YCTAaHOBJIEHUs LEeH TIOoCyAapcCT-
BOM, YKpeIl/lIeHHe NIpaB Ha 4acTHYH0 COGCTBEH-
HOCTb, a TaKXe IpeojoJjieHUe HedapdeKTHB-
HOCTH B CEKTOpEe TroCyJapCTBEHHbIX NMpeIpus-
TUH U Jajsee GyAyT CIOCOGCTBOBATH MOBBILIE-
HHIO OOLlell NpPOU3BOJLUTENbHOCTU. lleHHbIM
ONBITOM [JJs1 Y36eKucTaHa fABJSETCA TO, YTO
CHM)KEHHE y4acCTHsl TOCyapcTBa B IPOU3BOJ-
CTBEHHOW [leITeJIbHOCTH, COKpallleHHe pery-
JIUPOBAHUSA U yCTpaHeHUe 6apbepoB [ BX0Ja
Ha PBIHOK U yX0Ja C Hero, CMOXeT WHHULU-
MpOBaTh OpraHM3alMOHHbIe H3MEHEHHS Ha
ypOBHe NpeAlpUATHH (Hampumep, GoJiee 3d-
dexTuBHOE ympaBaeHue, a Takke HUOKP) u
cnocobecTBoBaTh pocty BBII Ha ayumy Hacese-
HUS. YcU/eHHe KOHKYPEHLHMH MOXEeT CTHUMY-
JIUPOBAThb BHeJipeHHe TEeXHOJIOTMH M WHHOBA-
OUH, ecyM y MNpeAnpUsATUH eCcTh JOCTyI Ha
dUHaHCOBbIE PBIHKY, JOCTYN K ChIpbeBbIM U
JAPYTHMM pecypcaM.

TakuM obpasoM, penieHUs NpobJseM pas-
BUTHUS JIN3UHIOBBIX OTHOLIEHUH B pecny6JidKe
JOJDKHA  CONPOBOXJAATBbCA C IMEepexofoM Ha
MeX/lyHapoAHble CTaHJApThbl OGyXrajJTepckoro
yyeta U otyeTHocTH (MC®PO) B mpouU3BOJCT-
BEHHBIX OTpAC/fX, YCUJIeHUeM OHO/KeTHbIX
OTpaHWYEeHUH [Jid TOCYJapCTBEHHBIX IpeJ-
NpUATUH, YKpeIIeHWEM  KOpPIOpPaTHUBHOIO
yIpaBJieHUsl, peCTpyKTypu3alued U NpUBa-
TU3alMed ToCnpennpUsITHH U OGaHKOB, Jajb-
HeHIel JubepasiM3anued IeH W TOPTOBJIH,
yCUJeHUeM KOHKYPEeHTHOH NOJUTHUKH U [leMO-
HOIIOJIM3aLUM, yJydlleHueM OaHKOBCKOU KOH-
KypeHUUU U Jnbepanusanueil MHpOLEeHTHbIX
CTaBOK. A JIM3UHTOBBI MeXaHW3M HWHBECTHpPO-
BaHWA 3KOHOMHUKMU fBJAETCAd OJHUM U3
aKTyaJbHbIX U TUOKUX UHCTPYMEHTOB.
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