AKTYAJIBHBIE BOITPOCBHI PA3BBUTHUA ®OHIOBOI'O PBIHKA B
HAIIMOHAJIbHOM YKOHOMMKE
bymaee 7Kaenonoex
Mazcucmp Tawkenmckoz2o punancoeozo uncmumyma
Paoowcados Ymyp3sox

ﬂoueﬂm Tawikenmckozo d)uuaucoeozo UHCmumyma

AHHoTanus: B cratbe ananm3upyeTcst pa3BuTHe (POHIOBOTO PHIHKA U €TI0
3HauUC€HHE B PBIHOYHOW sKOHOMHKE. Takke ecTh wHpopManus o (HOHAOBOU
Ouprke U 00 y4acTUU KOMMEpPYECKUX OAHKOB B €€ Pa3BUTHUHU.

KaroueBble ciioBa: (OHAOBBIA pPBIHOK, OHMpka, KOMMEpUecKue OaHKH,
pPBIHOYHAsI SKOHOMMKA, (DMHAHCOBAs CUCTEMa, LIEHHblE OyMmaru, HOPUIHYECKHUE
JMLA, IEHbIU.

Berymiienue

B sxoHOMMKE 10001 CTpaHbl Mbl MOKEM BUAETH, UTO, XOTS B HEKOTOPBIX
CEeKTOpax HaOJI0aeTcss HEXBaTKa JCHET, OOJIbIIUE CYMMBbI JIEHET B HEKOTOPBIX
CEKTOpaxX BPEMEHHO IyCThbl. YUMTBIBas, 4TO MPOGUIUT WIN ACPUIUT CETH B
TEYEHUE OIPEACIIEHHOTO MEPHUOa BPEMEHH YEPEIyOTCs, (PMHAHCOBBII PHIHOK
win QouaoBass Oupka. Bo MHOrmx cambIX COBPEMEHHBIX CTpaHax MHpa
(boHa0BBIE OMPKK PAaOOTAIOT B YCIOBUSIX PHIHOYHOM 3KOHOMHKH. B TO ke Bpems
boHIOBBIE OMPXKH CUUTAIOTCS HaMOOJiee BAXKHBIMU HMHCTUTYTAMU PBIHOYHOM
SKOHOMUKHM M BBIIOJHAIOT MHOXECTBO (DYHKLMH, BaXKHBIX Ui JEATEIbHOCTH
COOTBETCTBYIOIIUX (PUHAHCOBBIX MHCTUTYTOB C TOYKH 3PEHHS] HAMOHAIBHOU
SKOHOMUKH. DOHIOBBIH PBIHOK - 3TO HAOOp MEXaHU3MOB, MO3BOJIAIOIINX
POBOJUTH ONepaluu ¢ (GU3MUECKUMU WM IeHHbIMH Oymaramu. DoHpmoBas
OuprKa - TO OPraHU30BaHHBIA PHIHOK JJIs1 TOPTOBJIM IIEHHBIMU OymMaramu. 371ecb
BCTPEYAIOTCS MOKYNATeNb U MPOJIaBel] IICHHBIX OyMmar. [6]

CornacHo MeXAyHapOJHOMY OIBITY, (DOHIOBBIA PBIHOK SBIISIETCS

Ba’XHbIM HCTOYHUKOM HHBGCTHHHﬁ, H€O6XOI[I/IMLIX OJIA pa3JIMYIHBIX CCKTOPOB
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PKOHOMUKHM, U aJbTEPHATUBON (PUHAHCHPOBAHMIO 3a CYET OaHKOBCKUX
KpeautoB. Takum oOpa3oM, COCTOSIHHE HKOHOMHUYECKOM CHCTEMBI JH00Oi
CTpaHbl OTpa)kKaeTCsi Ha aKTUBHOCTU (OHIOBOro pbiHKA. [5] Ha 3Tom pblHKE
IOpUIMYECKUE WK (U3UYECKUE JIMLA UHBECTUPYIOT B aKIIMK U JIPyTUE LIEHHbIE
Oymaru 1isi moiydeHus Oyaymiedl npuObuin. [IpuObuib OT HEeHHBIX Oymar
IIOJIy4aeTCsl B BUJE IMBUJACHIOB WIM MPOLEHTOB WM IIyTEM MX IPOJAXKHU IO
Oonee BbICOKOHN BTOpuyHOU 1eHe. DrUHAHCOBBIE OUPKK PabOTAIOT C ydacTHEM
HECKOJIBKMX CyOBEKTOB:

OMUTEHTBI. DTOT TUI IOPUAWYECKOrO JIMIA, YIACTBYIOLIErO B (POHIOBOM
PBIHKE, MOKET OBITh FOPUANYECKUM JIMIIOM, TOCYJAPCTBEHHBIMH YUPEKICHUAMHU
VI MECTHBIMHM OPraHaMH BIIACTH.

HNuBectoprl. K 3TOMy THIy FOpUIMYECKHUX JIUI MOTYT OBITh OTHECEHBI
duznueckue U IOPUAMYECKHME  JUUA -  KOMIIAHUHW,  [PEANpUSTHS,
rOCYAApCTBEHHBIE YUYPEXKACHHS. BBIICYNIOMSHYTHIE JIMLA WCHOJIB3YIOT CBOM
KalmuTaJl JUIsl TOKYNKM UEHHBIX Oymar ¢ LeNbl0 MOJy4YeHUs MNpUuObUId B
OyayIiem.

[IpodeccruonanbHple yYaCTHUKU. DTO TPETbU CTOPOHBI, YYaCTBYIOIIKE B
dbonnoBOM pbiHKE. B OCHOBHOM 3TO Tpeiiaepsl, Opokepsl, auiepsl. Kopoue
rOBOpS, OHU IOCPEIHHKH, MIPEACTABIISIIONIME OJHY W3 CTOpoH. IIpenacraBurenu
ATOW TPYyMNIbl MOJYYAIOT MPOLEHT OT YCHEIIHOM TpaH3aKUWHU, MO3TOMY B HX
MHTEpecax MAKCUMaJIbHO AKTUBHO y4acTBOBATh B BBIIIOJIHEHUH TAKUX TOPTOBBIX
coramieHuu [3].

AHaJIN3 COOTBETCTBYIOLIEH JTUTEPATYPbI

[TocrneqHue HECKOJNBKO JIET Hallla cTpaHa paboTaeT Haj yJIydlleHHEM
GbyHKUMOHUPOBaHUS (POHIOBBIX OMPXK, B TOM YKCIIe HaJ pa3BUTHEM (OHIOBOTO
peiHka. Kpome TOro, mporpaMmbl, HampaBJI€HHbIE HA JOCTUXKEHUE Pa3BUTHS
PBIHOYHOM SKOHOMUKH 4yepe3 pa3BuTue (HOHI0BOM OMPKHU, OCHOBAHBI HA YKaze
[Ipesunenta Pecniyonuku Y36ekuctan ot 18 ampens 2017 roma «O co3nanuu

FOCYI[apCTBCHHOFO KOMHUTCTA II0 IIPHUBATHU3AIMWKU W IIPpUBATU3AIAN. Pa3zButue
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KOHKYPEHIIMM »U JIPYTUX HOPMATHBHBIX NMPABOBBIX aKTOB. [2]. B HacTosiee
BpeMsl KOJMYECTBO OHpPXK, PEryaupyeMbIX ['OCyapCTBEHHBIM KOMHUTETOM IO
MPUBATU3ALMH U PA3BUTHIO KOHKYPEHIIUHU, cocTaBisieT 3. O1o PecnybnrkaHckas
TOBApHAs oupxa Pecny6iiuku VY30ekucTas, PecnyOnukaHckas
MHOTONpOGUIbHASA arponpoMbllieHHas Oupka, PecmyOnukanckas ¢oHgoBas
oupxka «TamkenT». PeciyOnukanckas ¢onmoBas Oupxka «TalkeHT» sSBISETCS
JUHAMHYHO Ppa3BUBAIONMICHCS CTPYKTYpOl (PHUHAHCOBOM CHUCTEMBI CTPAaHBI ».
CEKpeT.

B TO ke BpeMs SKCHepThl OTMEUYalOT, YTO IIUPOKOE BOBJICUECHUE
HaceJIeHUs B (POHNOBBIA PBHIHOK MO-TIPEKHEMY OCTAaeTCAd OAHOW M3 CaMbIX
aKTyaJlbHBIX MpobsieM. Takum o00pa3oMm, OOIIECTBEHHOCTh Oo0jee IIUPOKO
MOHMMAET MPEUMYIIECTBa MHBECTUPOBAHUS B IICHHBIE OyMard.

Pa3nuunpie MEpONpUATHS ¢ YYACTHUEM CIECLHAIUCTOB MPOXOISAT BO BCEX
peruoHax CTpaHsbl.

B cBsa3u ¢ satum VYkazom Ilpesumnenta PecnyOnuku Y30ekucran ot 7
deBpans 2017 roma Ne [1D-4947 «O Crparerun AaJbHEUIETO pPAa3BUTHS
PecnyOnuku VY306ekuctan» Kak OJHOTO M3 IMPHOPUTETOB HKOHOMUYECKOTO
pa3BUTUS W JuOepalv3alMyd TOCTaBJIeHa 3ajada: pa3paboTaTh KOHIICHIUIO
pa3BuTHs (UHAHCOBOTO phIHKA PecryOnmuku Y30€KuCTaH B CPEIHECPOUYHOU H
JOJITOCPOYHOM MEpCIEeKTUBE, HAMPABICHHYI0 Ha MPUBJICYCHHE KamuTana |
pa3BuTHEe (PMHAHCOBOTO PHIHKA KaK aJlbTEPHATHUBHOTO MCTOYHUKA CBOOOJHBIX
CPEICTB TpeAnpuiTHii, (UHAHCOBBIX WHCTUTYTOB M HaceneHus [1]. ]
WMHBecTUIIMN WTPalOT BaXXHYIO POJb B Pa3BUTUM JKOHOMHUKH, a Takke B
Oecriepe0OHOM  (PYHKIIMOHMPOBAHUM €€  Pa3IMYHBIX  CEKTOpoB. be3
NpEyBEIMYEHUsI MOXXHO CKas3aTh, UYTO celyac OaHKU SBISIOTCS OCHOBHBIM
(MHAHCOBBIM MHCTUTYTOM, aKKyMYJHUPYIOUUM OOJbIION 00beM (PUHAHCOBBIX
PECYPCOB U CIOCOOHBIM HAIPaBIATh UX B MPUOPUTETHHIEC OTPACTH SKOHOMUKHU.
bankaMm BO MHOroMm yao0HO Jenath 3TO 4epe3 LeHHble Oymaru. Crenyer

OTMETHUTb, YTO KOMMEPUECKHE 0aHKH, KOTOPbIE OOBIYHO YIaCTBYIOT B (DOHIOBOM
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pPBIHKE, CUUTAIOTCS PELIAIOUIMMH B PA3BUTUM PEaJbHOIO CEKTOpa Hallel
HaIMoOHaJIbHOW »SKOHOMHMKH [3]. Pa3Butue ¢(oHmOBOTO pHIHKA 00ECTIEUUT
JBUKEHHE [JE€HEI B HSKOHOMMKE, a TakKe HENpepblBHOE (OPMUPOBAHUE,
3¢ (EeKTUBHOE HCIIOJIIb30BAHME M HHBECTUPOBAHHWE (PUHAHCOBBIX PECYpPCOB.
CB0oOOHOE [BHKEHHE JIEHET MEXIY HHBECTULUUSAMH MEXIYy pa3IudHbIMUA
CEKTOpaMH  HDKOHOMHUKHM  oOecrneuyuBaeT CBOOOJHOE U palMOHAIBHOE
UCIIONIb30BaHUE (DMHAHCOBBIX PECYPCOB. DTO, B CBOIO OYEpE/b, CKaXETCs Ha
Pa3BUTUHU CTPAHBI.

IIpensosxkennsi 1 BHIBOABI

B 3aBucHMMOCTH OT YpPOBHSI Pa3BUTHSI COBPEMEHHOW SKOHOMHUKH MOKHO
OymMaTb O «COCTOSSHUM» OKOHOMHMKHM CTpPaHbl, NOTOMY 4YTO MOJKHO
KOHTPOJIMPOBAaTh AKOHOMHYECKYI0 AaKTUBHOCTh OOIlECTBa, BO3JCHCTBYS Ha
(¢uHaHCOBBIN PBIHOK. [[03TOMY CerogHs pa3BUTHE pPBIHKA - OJIHA M3 BAaXKHBIX
3aa4 Hamled 3KOHOMHUKU. Takxke I1e1ecoo0pa3HO HCIOJB30BaTh BIIOKEHUS
KOMMEpYECKUX OaHKOB [UJIsl JajJbHEHIIEro pa3BUTUA U CTAOWUIIM3ALMH
(OHIOBOTO PhIHKA CTPAHBI:

- BBECTH DS JIBIOT U JIbIOT B MEXaHW3M HaJIOTOOOJIOXKEHUS OIepaiui
0aHKOB C IICHHBIMU OymMaramu Ha ()OHJJOBOM PBIHKE;

- YBEJIHMUYEHHE KOJMYeCTBa (PUHAHCOBBIX MHCTPYMEHTOB, TOPTYEMbIX Ha
(GoHAOBBIX OWpXkKaxX, T.e. BBEICHHE (PUHAHCOBBIX (HHIOYEPCOB, OMI[MOHOB,
JENO3UTAPHBIX PACHUCOK M HWIOTEUHBIX oOOiuramuii. OTo npHUBEneT K
aKTUBH3alMK OAHKOB Ha ()OHJOBOM PBIHKE M YBEIWYEHUI0 000poTa HOHIOBOTO
PBIHKA;

- HeoOxomumo paszpaborarh MeXaHH3M, OOECIEUMUBAIONIUN MPOJIAKY
LEHHBIX OyMar KOMMEpPYECKHX OaHKOB pECHyOlMKHM Ha MEXIYHAPOIHbIX
oupxkax. [3]

CBoeBpeMeHHasi  peanu3alys  BbIIIEYKa3aHHbIX  MEp  MOCIYXHUT
MOBBIIICHUIO KOHKYPEHTOCIIOCOOHOCTH OAaHKOB B CTpaHE, MOBBIIICHUIO UX

HHBGCTHHHOHHOﬁ AKTUBHOCTH HC TOJIBKO Ha HAIIMOHAJIbHOM (I)OHI[OBOM PBIHKC,
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HO M Ha MEXIYHApOJHOM PBhIHKE KamuTasa, CO3/IaHui0 Oojiee OIaronpusTHOrO
WHBECTUIIMOHHOTO KJIMMaTa B Y30€KUCTaHE.
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