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MAKPOLWTNCOANA CUECAT

MWUYeCKON [AeATenbHOCTU; MUHUCTepCcTBO u-
HaHcoB W1 [OcyAapCTBEHHbIA HanoroBbli KO-
MUTeT - B 4acTu Hanoroob6no>keHus, LeHT-
panbHbIi BaHK - B 4acTu BanlOTHOrO perynu-
poBaHMA ”n 6aHKOBCKOrO peryiMpoBaHusa u
T.0.)-

[Ana ycnewHow peanuM3aumm MNocTaBfeH-
HOW 3aja4ynm HeobXo4MMO 3aKoHOZaTeslbHO
npegycmoTpeTb cnegylowme MNOJHOMOYUA W
dyHkuun CCI: npaBO caMOCTOATeNbHO onpe-
[enAaTb nepedeHb MepcnekTuBHbIX Mpeanpuna-
TWUI; NpaBo Ha 6e3BO3Me34HOI OCHOBE MNPUB-
NnekaTb BHe6OIKeTHble cpeacTBa [PoHAbI]
MUWHUCTEPCTB M BefOMCTB, a TakKXe rocypap-
CTBEHHbIX KOHLEPHOB W KOMMaHW Ana noc-
nefywuero duHaHCcMpoBaHUSA 0340POBJ/ieHNA
MepcnekTuBHbLIX [NpeanpuaTuii; npaBo ob6pa-
waTbCca B pecny6/MKaHCKMe U MeCTHble OpraHbl
rocyfapCcTBeHHOro ynpasieHUss € MOTUBUPO-
BaHHbIMW XxogaTahcTBaMu W  BbIXOAUTb C
UHUUMaTnBamm, HanpasfieHHbIMU Ha (QUHaH-
COBYIO M WHYIO noaaep>XkKy [lepcneKTmBHbIX
MpeagnpuaTnii; npasBo o6pauwiaTbca B Pecny6-
NIMKAHCKYIO KOMMUCCUIO MO COKpaleHUo npo-
CpOYeHHOW f[e6UTOPCKOM U  KpeauTOpPCKOMN
3a[l0/DKEHHOCTN N YKPEN/IeHNI0 AUCLUNINHBI
nnatexkeh B 6HO)KeT C MOTUBUPOBAHHbLIMU
xopgartaiictBaMu, HanpaBNeHHbIMW Ha PUHAHCO-
BYIO W WHYIO noAafep>XKy [lepcrneKTuBHbIX
MpegnpuaTuia.

B 3akntouyeHnn cnepyeTt caenaTtb 06U
BbiBOA. [nA pelwleHnsa Bomnpoca O peasbHOM,
IPPEKTUBHOM  MCMOMNb30BaAHUMN B  Leom

PbIHOYHbIX OTHOLLUEHW, (PUHAHCOBO CUCTEMBI,
B 4acTHOCTW, HEo6Xo4MMO paccmaTpuBaTb WX
MHCTPYMEHTapuii He KakK CaMOCTOsATe/lbHble
KaTeropuu, a Kak pacnpegenmtenbHblie hopMbl
NpPosiIBNeEHNA UX MaTepuanbHbiX 00beKTOB. K
npumMepy, 3apaboTHyl nnaTty criegyeT pac-
cMaTpuBaTb Kak pacnpegennTenbHylo dopmy
Heo6Xxo4MMOro npoaykKTa, a npubbiib Kak
copmy npubaBoyHOro npoaykrta. W 3agava
3aK/4yaeTcs B TOM, YTOObI onpegeneHne Konm-
YeCTBEHHbIX MapamMeTpoB pacrnpefennTenbHbIX
HOpPMaTUBOB 6bIN0 YBSA3aHO CO CTOMMOCTHbIM
WCYNCNEHNEM WX MaTepuanbHbIX OCHOB. A B
Lenom BCA pacnpegenuTenbHas cucTema, BeCb
WHCTPYMeEHTapuii PbIHOYHbIX OTHOLLUEHWIA
OO/MKHbI  OTpaXkaTb, COOTBETCTBOBaTb CTOU-
MOCTHOW CTPYKTYpe NponsBeAeHHOro BafoBoOro
NPoAyKTa «C +V + W» U CTPYKTYpe «T», TO ecTb
caMmblM rNy60KMM 3KOHOMWYECKMM OCHOBaM
XKU3HW N0 Ae.

PasymeeTcsi, 4yTobbl onpenenaTb WUCTUH-
HYH, OeACTBUTENbHO Hay4HYyH CBfA3b pacripe-
[ennTenbHOM N NPoU3BOACTBEHHOW CTPYKTYp,
HEOOXOAMMO WCYUCNATbL KaK BaloBOW, TakK U
YNCTbIA NPOAYKT C €ro rnaBHbIM pasgeneHnem
Ha HEOOXOANMBbIV U MPUBaBOYHbIV MPOAYKTLI, a
TaKXXe MNpou3BOACTBEHHYK CTPYKTypy npuba-
BOYHOro npoaykta. Ho 3To, B CBOHO ouepeqb,
Bbl3blBaeT HEO6XOAUMOCTb B MPUHSATUM TOCY-
[ApPCTBEHHbIM CTaTUCTUYECKUM opraHom
MCUYUCNEHMNA CTOMMOCTW, OCHOBAHHOW Ha Mpo-
M3BOACTBEHHOM MeTOAe, a He Ha pacnpegenu-
TeNbHOM, KakK 3TO AefnaeTcsa A0 CUX nop.
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PA3BUTUE CEKTOPA IM3NHIOBbLIX YCNYT N ErO B3AMMMOCBSA3b C
MAKPO3KOHOMWYECKOW MNONNTUKOW
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AHHOT auuA: Y3beTanoHga NU3NHIT PUBOXKAAHTUPULLIHUHT J0N13ap6aurn, MHBECTUUUSAPHM haonnaTupuL,

KWUYNK GU3HeC Ba XyCycuili TafbuMpKoOpAMK X,amaa caHoaT TapMoLlapuHu nwnab YyapuilHU PUBOXKIaHTUPULL LYHUHTAEK
MojepHU3aunaNalWHUHT MyUuUM Ba WUCTUULGONAN WyHanuwun skaHnurm 6unad 6Gornuy. Mauonaga nAU3UHI XuaMaTnapu
COLLACUHUN PUBOXKNAHTUPULLHUHT aCOCUA MyHanULnapu BayHUHT MakKpoL, Tncoauii cuécaT 6unaH anouacu Kypub Y miraH.

TasT cysnap: NIU3WNHI, MofepHu3aunamMmut, Monnasuii BocuTanap, AasnaT-XyCycuii LLIepuKINInrM, MakpouyTu-
COAMET, TaAbuPKOPAUK, CTpaTerus, Makpomu, TUcoauin cnécaT.
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MAKPOUKTUCOOUA CUECAT

AHHOTAUUA: AKTYyaNbHOCTb pasBMTUA NU3NHTA B Y36ekucTaHe 06YC/OB/EHO
if-*?— . ooBaHMA - Ba)KHOe M MepcneKTUBHOE HanpasieHue

Tem, 4TO akKTusu3auus
ONS1 pasBMTUSA, MOZepHM3aLMM MPOU3BOACTB CYy6bLEKTOB

MAMLWro 6Uu3Heca M YacTHOro npeanpuHUMaTenbCTBa U OTpacnei NPoOMbILLNIEHHOCTU. B cTaTbe paccMOTpPeHbl OCHOBHble
«'30B.'TTas pasBMTUSA CEKTOPA IM3NHTOBbLIXYCNYT M ero B3aMMOCBsA3b C MAKPO3KOHOMMWYECKO NONNTUKOWA.

Kntouesble cnosa: JIM3NHI, MogepHu3aumns, (OUHaAHCOBbIE MHCTPYMEHTbI, YacTHO-rocyjapcTBEHHOEe nNap THepPCTBO,
nE*?-n* yomuka, npegnpuHUMaTeNbCTBO, CTpPaTerma, MakpoaKoHoMmMyeckasa noinTuka.

Annotation: The relevance of leasing system development in UzbeMstan is stipulated by the fact that activhess of
m eK?Mrtisan important and promising direction towards the development and modernization ofsmall and private business
nar -mzastnes. The article addresses the main directions in development of the sector o fleasing services and its linkage with

macroeconomic policy.

Keywords: Leasing, modernization, financial

*rc-t? -s?Kiirship, strategy, macroeconomic policy.

KauecTBeHHble CTPYKTYypHble npeobpaso-
B a1 3 3KOHOMUKe Y3bekucTtaHa, yrnybneHme
a-»: -: ynyeckux pedopm TpebylT [OMNONHU-
«e3bBbl x (PUHAHCOBbIX PecypcoB AnA OO6HOB-

MMetloLwerocs napka mawuvH, obopypo-

N BHeApPeHWUsA HOBbIX TexHonoruii. B
~3-aX C pasBUTO PbIHOYHON 3KOHOMWKON

3 3P PEeKTUBHbIX UCTOYHUKOB (OUHaH-
3CCraHnsa MHBECTULNIA ABAAETCHA NN3NHT.

5 ycnoBmax peueccum MUPOBOM 3IKOHO-
MUTE».  WMHHOBALMOHHOE pa3BuUTUE ABMAeTCA
«-AAICHENLWNM haKToOpoM cTabunmsaymnm n OXKmB-
WwANA NpeanpUHNMAaTENbCKON AeATeNbHOCTU U
1rxc;:rmeHTaumMm 3IKOHOMUKWU, B YaCTHOCTU
*mx ] :r“sameuleHne ToBapoB M ycnyr. HoBble

[aloT BO3MOXXHOCTb pa3BUTUIO OTe-
YeCTBEHHOIoO pblHKa 060pyAOBaHUA U Kanwu-
TaNbHbI* MHBecTMUWK. B 3Toi cBA3WM cTaHo-
i>_:; Haubonee BaXKHbIM BOMPOC O NIN3NHTO-
BOM :6ecrie4eHUWM cAenokK no npuobpeTeHUo
B: -FTaHNAMM 06BEKTOB OCHOBHbIX CPeACTB.

He cnyyaliHO B pa3BuUTbIX CTpaHax mupa
ALLDKST 3aHnMaeT 4o 35% m 60nee NMpoUeEHTOB
" inero obbema UCTOYHUKOB (pUHaHCUpoOBa-
«W  VHBeCcTUUMI, JIN3uHr gaBnseTca 6onee
WBEeAM MWHCTPYMEHTOM, MOCKO/bKY NN3UHIO-
31-T -flaTeXXU, MOXXHO OCYL,ECTB/ATL B N060OM
3CWVc-om gna nusmHrononyyartensa suge, onpe-

pa3nnyHble CPOKW BbIMIaT Mo HapacTalo-
we» H.TM yobiBaloLein cxeme[8].

B HacTosiLiee BpeMA NN3UHI cTan OA4HOM

V bIX BOCTPe60BaHHbIX (PUHAHCOBbLIX YCAYT,
""~r4CTBOM KOTOPOro opmupytoTca n ag-
;>I*—:=HO O06HOBNAIOTCA OCHOBHble OHAbI,
aactogaTcs BO3MO>XHOCTU yBennyeHunsa

Vv —30BaHWN.  AKTyanbHOCTb pa3sutunsa
EK3- Hra B Y36ekuncrtaHe o6ycnoBnieHo TeM, 4YTO
-3u3aumsa MHBECTUPOBAHUA  BadKHOEe U
BITCrerruBHOe HanpaBs/eHWe AN1A pasBUTUSA,
[ r:-:m3aumm rnpov3BOACTB CYy6BbEeKTOB Maso-
~ 6mn3Heca 1 YacTHOro npeanpuHUMaTenLcTBa,
a—fell NPOMBbILL/IEHHOCTU 1 Ap.
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instruments,

public-private partnership, macroeconomics,

B pamkax peanusauuun CTtpaTtermm peinict-
BUA MO MAATU MPUOPUTETHbLIM HarnpaBneHUSM
pa3Butna Pecnybnmkun YsbekmctaH B 2017-
2021 rogax obecne4dmBaeTcsa MnocnegoBaTefNb-
HbIli POCT NpegnpHMMaTEeNLCTBA NOCPEACTBOM
CYLLLECTBEHHOrO YNpoOLWeHNa npoueayp Bepje-
HMA 6u3Heca, ynyylweHns UHQPaCTPYKTypbl ”
pacwmnpeHns OUHaAHCOBbIX UCTOYHNKOB.

JIN3NHT, ABNAACH MHCTPYMEHTOM MWHBEC-
TUPOBaHUA, BbICTyNaeT KakK 3P(eKTUBHbIN
MexaHuU3M B 3KOHOMWYECKOM W (puHaHCOBOM
OTHOWweHUN. OH wuMeeT psAg NpPeMMyLecTB
nepes, 6onee TpagULMWOHHBIMKM CXeMaMWn BO-
XKEHNIA B npunobpeTeHne ©n MOAepHU3aLNIO
OCHOBHbIX aKTUBOB.

B pecny6inke peanusyeTcs Uenbii papg,
nporpamm no (uHaHCOBOM nogfep>kKKe pas-
NNYHbIX CIOEB HaceneHus, B TOM 4ucne npeg-
MPUHNMATENBCKUX  MHULMATUB  MONOAEXKM,
ManouMyLWmnx 1 yA3BUMbIX FpadkhaH, a Takoke
ManblX NpeanpuATUin. BmecTe ¢ TeM ocTaeTcs
psa4 HepeweHHbIX MApob6nem, WMeKT MeCcTo
6lopokpaTnyeckmne 6Gapbepbl, B ob6ecnevyeHuun
goctyna cybbekToB npeanpuHumaTenscrea K
NPoOn3BOACTBEHHOW WMHMPaCTPYKType, KpeauT-
HbIM U Apyrum uHaHcoBbIM pecypcam[5,6], B
9TOM cliyyae IM3NHT MOr 6bl cTaTb, O4HUM W3
aKTyalbHbIX WHCTPYMEHTOB Ha CerogHALHWMN
AeHb. Kak nokasanu pe3ynbTaTbl aHannsa
OCHOBHbIX MaKpPO3KOHOMNYECKNX MHANKATOPOB
pasBuUTUS 9KOHOMUKK Pecnybnmnku YsbekuctaH
B CTpaHe 3a KOPOTKMWIA UCTOPUYECKUI Nepunos
yfanocb [06UTbCA YyCTOMUYMBOro 3KOHOMMYEC-
KOro pocTa 1 MoBbILWEHNA YPOBHA 61arococTos-
HUA rpaxkgaH (puc.l].

B pe3ynbTaTte 3KOHOMMWYECKUX pecdopm
6bina KapguHanbHO M3MeHeHa CTPYKTypa 3KOo-
HOMMKMN, cO3JaHa HajeXXHas HOpPMaTMBHO-
npasoBas 6asa Ans ee AUHAMWYHOIO pasBUTUSA
M 6naronpuATHbIA MHBECTULLMOHHBLIA KAMMaT.
CchopmmpoBaHa WHBECTULMOHHAA cpegja W
Mepbl N0 CTUMYINPOBAHWUIO BOXEHWN, rapaH-
TUU 3alMTbl NMpaB NHBECTOPOB.
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MAKPOUKTUNCOON CUECAT

Puc.1. OcHOBHbIe MaKpPO3KOHOMNYECKNE NHOANKATOPbI PpasBNTUA 3KOHOMUWKN

Pecnyb6nnkn ¥Y3beknctaH {PaKTUYECKUX LLleHax MIPA4. CyM)
MCcTOUYHUK: cTaTUCTUYecKni C60pHUK «[poMbILLNEHHOCTb Y36ekucTaHar, TawkeHT 2018

B Pecnybnuke Y3b6ekuctaH, B pesynbTaTe
MHBECTUPOBAHNA B MPON3BOACTBEHHbIN CEKTOP
3KOHOMUKWN ObINN  cOo3faHbl HOBble oOTpacnu
MPOMbILLUNEHHOCTHA: aBTOMOOUNECTPOEHME,
HedTerasoxmmusa, HedTerasoBoe, >enes3Hoao-
pOXXHOE MalUNHOCTPOeHue, NPON3BOLACTBO COB-
pPEMEHHbIX CTPOUTENbHLIX MaTepuasnos, ObITO-
BOW 9/MEKTPOHUKN, hbapmaueBTUKa, COBPEMEH-
Hasa nuuwesas WM TeKCTUAbHasA MPOMbILUJIEH-
HOCTb U pA4 APYTUX.

OfHOBpPEMEHHO C 3TUM, B nMocliedHune
rogbl B Y36eKuncTaHe aKTMBHO peanm3yloTcs
nporpamMMHble Mepbl N0 MOAEPHU3ALUUN, TEXHN-
YECKOMY W TEXHOJ/IOrM4YecKoOMY OOHOBNEHUIO
oTpacne 3KOHOMWKW, MOBbILLEHNIO 3PPEKTUB-
HOCTW NPOU3BOACTB.

PocT wHBecTuuwui 1 notpebneHna cno-
cobcTBOBaNU pocTy peanbHoro BBIM c 45 % B
2017 r. po 5,1 % B 2018 r. n panee o 53 % B
rofoBOM WCYUCNEHUM B TMEPBOM KBapTane
2019 .

NHpnauma gocturna 20 % B Havane 2018
r., a 3arem cHusunacb go 14,3 %, 4yTo pAano
cpegHerogoBoli nokasatens 17,5 % B 2018r.
NHDnauma notpebunTenbCKUX LUeH CHU3unach
no 13,7 % BrogoBom ncyucneHunm K 2019 r.

MMNopT TeXHUKM un obopypoBaHUA AN
MoZepHu3auum rnpowvssoacTesa M UMNOPT MNOT-
pebnTensCKUX TOBapOB AN1A YAOBNEeTBOPEHUA
OTNOXXEHHOro NOoTpPebuUTeNbCKOro cnpoca noBbl-
cunn  JednunT TeKyLLero cyeta nnaTeXXHoro
6anaHca B 2018 r. u ansa pecny6iMKnM BadKHbI
HOBble 3(PPEeKTUBHbIE UHCTPYMEHTbI MHBECTU-
poBaHus.

NMuTucoanéT Ba Tabamm /2020 Ne 2

3a rogbl He3aBUCUMOCTU B Y3beKucTaHe
co3fjaHa Heobxoammas WHCTUTYUMOHanbHasa
6asa AN CTAHOBNEHWUA NIM3MHIOBbIX OTHOLUE-
HUW MPUHATDI:

IpaxkpaHCcKknii Kogekc Pecnyb6nmkun Y3be-
KuctaH (01.03.1997r.);

HanoroBbiti kKogekc Pecnybnukm Y3b6e-
KuctaH (25.12.2007 r. N 9PY-136 , BBOAUTCA C
01.01. 2008 r);

3akoH Pecny6nmkn  Y36ekuctaH «O
nn3nHre» ot 14.04.1999 r.Ne 756-1, B nocne-
gywouine roabl 6blN OCYLLECTB/IEHbI HOBblE
namMmeHeHunsa (2002 r., 2007 r. n 2016 r.);

npucoeanHeHmne Pecnybinkun Y3bekncrtaH
K KoHBeHunn UNIDROIT «O mexayHapoaHOM
(PMHAHCOBOM NM3UHIEe» U psAg HOpMaTUBHO-
NnpaBoBbIX aKTOB MO CTUMY/IMPOBAHWUIO pPa3Bu-
T nn3nHra B pecny6nuke (01.02. 2001 r.J;

3akoHa Pecny6nmkun Ys3bekuctaH "O 6yx-
rantTepckom ydyete" (1996 r., N 9, cT. 142].

PaKTOpPOM MacCMBHOIO WCMNONb30BaHUA
MHCTPYMEHTa /NU3NHra, ABNAETCA He paspa-
60TaHHble MeXaHW3Mbl, KAK MMEHHO OHWU byayT
paboTaTb, B KOHKPETHbIX YCNOBUAX (WUHAHCU-
poBaHuA, XOTA cama Mo cebe cucrtema NnU3nHra
appekTBHA. Ponb nmM3vHra akTtyanbHa M B
pacLVpeHnn 3KCMOPTHbLIX BO3MOXXHOCTEN X03-
AWCTBYHOWNX CYyOBbEKTOB, B Pa3BUTUN MECTHbIX

PbIHKOB, B CO3aHNN HOBbIX pa6oqu MecCT.
JIN3NHroBble KOMMaHUU C O,CI,HOI7I CTOPOHDbI
BbICTYMNMarwT KakK Cy61:;9KTbI VIHBeCTVILI.VIOHHOVI

cocTaBnsitolWedi MHHOBALMOHHOW WHMPaCcTpPyK-
Typbl, @ C Apyroii - sBAsOTCS NpegnpuHUMa-
TebCKUMWU  CTPYKTypamu, OHW B paBHOM

30



MAKPOVIKTNCOANN CUECAT

CTeneHW 3amHTepecoBaHbl B pa3paboTke co6-
CTBEHHbIX U NoAAep>XKe NepcrneKTUBHbIX NHHO-
BaLMOHHbIX MPOEKTOB NM3NHIonony4vaTtenei.

PacwwnpeHne macwtaboB NAM3UHIOBbIX
CAEeNOK B CTPYKTypoob6pasyrwmux oTpacnsax,
TakKMX KakK [f[o6biBaloller, 3HepreTuYeckom,
MeTannypruyeckoin, TpaHCMoOpPTHOW, Crnoco6CT-
BYIOT MOBbILLIEHNIO UX TEXHUYECKOWM OCHAaLLEH-
HOCTU, NMepexoay Ha MHHOBALLMOHHbIE TEXHONO-
r’Myu, 4YTO B KOHEYHOM WTOre MNPUBOAUT K
MPeofoNeHN0 CNOXKUBLUUXCA AMCNPONOpUnii B
3KOHOMMUKE.

B CTpaTternnm penctBuii no naTv npuo-
pUTETHbIM HanpasieHUaAM pas3BuTmna Pecnyb6-
nMKK Y3beknctaH B 2017-2021 rogax 6blno
OTMEYEeHO Heo6xoAuMOCTb:  «[anbHeiliwero
YKpPenneHns MaKpO3KOHOMMYECKOW CcTabunb-
HOCTU M COXpPaHeHWe BbICOKUX TeMNoB pocTa
3KOHOMUKUN: paclumpeHme o6beMOB CTPaxoBblIX,
NN3NHTOBBLIX N NHbIX BUAOB (PUHAHCOBBLIX YCNyr
3a CYeT BHeApeHUA UX HOBbIX BUAOB W MOBbI-
LLEeHUS KayecTBa, a TakXKe pasButue poHA0BOro
pblHKA KakK aNbTEPHATUBHOINO0 UCTOYHMKA MNPUB-
NevyeHUs KanuvTanoB U pasmMeleHns CBO60AHbIX
pecypcoB npeanpuAaTnii, GUHAHCOBbIX MHCTUTY-
TOB M HaceneHmsa»[11].

Mepbl no nmbepannsaumm 3KOHOMUKMU,
nposogumMmble ¢ 2017 r., yCTPaHUNN BaXKHble
orpaHM4yeHna pAnsa 6u3Heca, Takme KakK Hex-
BaTka KOHBepTauuMu WHOCTPaHHOW BankoThl,
BbICOKME WMMOPTHbIE MNOLW/ANHbI U 3aBbllUEH-
Hble Hanorosble CcTaBKW. Pofb rocygapcrea B
9KOHOMWKE, OAHOBPEMEHHO YCTpaHAsa ocTalo-
wmeca NPenAaATcTBMA Ha NyTU pasBUTUA 4YacT-
HOro cekTopa. Mepbl MO YCTpPaHeHUI0 3TUX
orpaHMyeHu BKIKOYaOT B Cebs:

pacwmpeHne pgoctyna K Kpeagutam W
ynyywieHne MHBECTULLMOHHOIO KAMmara,;

MosHy peanusauunio pedopmebl
roBoro agMyUHUCTPUPOBAHUSA;

pedopmmpoBaHue npas 3emMnenofnb3oBa-
HUA ©N MnpaB COOGCTBEHHOCTU B MPOMbILUJIEH-
HOCTM, cdhepe YCNyr M CelbCKOM XO3ACTBE;

npegoctaBfeHVe rocyfapcTBeHHOW MNopg-
LEPXXKU OpueHTaumm, Ha 3KCNopT, BKAoYas
cepTudumKaumio Kadectsa No cTaHpapTty ISO,
CHM>KEHME 3KCMNOPTHbIX PUCKOB, AuBepcuUdu-
Kauuio, a Tak>ke BcTynneHne B BTO.

B cpegHecpo4yHOW nepcrnekTuBe Mogep-
HU3auUnAa MHPPACTPYKTYPbI, B HaCTHOCTU, 3HEP-
reTMku, TpaHcnopTa W NOTMCTUKKU, a TakxXkKe
yny4lieHne ocTyrna K Ka4eCTBEHHOMY BbiCLUe-
My 06pa3oBaHMI0 MOMOTYT YKPennTb 3KOHOMMU-
YecKui noTeHuwman.

B 2018 r. BceMupHbIii 6aHK npepocTtaBun

Hano-
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Y36ekuctaHy 3aiimbl Ha 06LWYy0 CymMMYy Mo4TU
940 mnH. pgonn. CLUA gnAa HOBbIX MPOEKTOB B
o6nactm CenbCKOro Xxo03fAicTBa, 3Hepro-ad-
heKTUBHOCTU W HEOTNOXKHON MeAULMHCKOMN
nomouin, a Ttakxke 500 maH. pgonn. CLUA ansa
onepaunii B MNOAAEPXKKY MOANTUKN pPasBUTUSA
[OnMP] B 2018 r. 1 500 mnH. gonn. CLUA B
KayecTBe O6HO>KeTHOW noadep>XXKn pedopm B
2019 r.. AsmaTtckmihn 6aHK passButusa (ABP] B
2018 r., Bbigenun 300 mnH. gonn. CLUA 3aiimoB
ONA  CcOoOelCTBUS COBEpPLUEHCTBOBAHUA Yyrpas-
NeHNst 9KOHOMUKOW, U AOMONHUTENbHO 3 MAPA.
ponn. CLWA ana  ynyduweHusa TMNPOEKTOB B
o6nactm BOAOCHAGXKeHMA ©N  KaHannsayuu,
TPaHCNOPTHON MHMPaACTPYKTYpPbl, IHEPTEeTUKMN
U XKUNULLHOTO CTPOUTENLCTBA B Y36eKMCTaHe.

Mocne 10-neTHero nepepbiBa EBponeiic-
KU 6aHK PEeKOHCTPYKUUU 1 pa3Butus [EBPP]
BO306HOBUN paboTy B Y36ekuctaHe B 2017 r.,
npegocTtaBmB 3aliiMbl HAa cymmy 420 MAH. 40NN.,
B 2018 r. B cBA3M C 3TUM 34eCb eCTb Npefa-
MOCLINKN  3apPOXAEHUNIO MEXAYHapoAHOro u
onepaTMBHOIO NIN3NHTA.

B MocTtaHoBneHnwn [lpe3ngeHTta Pecny6-
NMKN Y36eknuctaH ot 29 anpensa 2019 r. 6bis0
npeano>eHo 15 NHBECTULLMOHHBLIX MPOEKTOB Ha
cymmy 1,7 mnpa. gonn. CLA ana rocygapcT-
BEHHO-4YaCTHOro napTHepcTBa, B TOM 4YuC/e Mo
asporoptamMm U B MHPPaACTPYKTYPHbIX CEKTOpax.
Jona pacxonoB rocyfapCTBEHHOro npeanpu-
HuMaTenscTesa B BBI1 pa3BuTbix cTpaH U ero
ydyacTve B KanuTane opraHusauuii Bbipocna
6onee yem Ha 50 %[7]. Mogenb NM3nHra ABNs-
eTca Hanbonee noaxogswien AN COOPY>KEHUSN
06LeCTBEHHbIX 3AaHuii. B Mupe HaKkonneH
BeCcbMa MNpeAcTaBUTENbHbIV OMNbIT TN3UHIOBbIX
hopM NapTHepcTBa OpraHoOB MECTHOro camoyn-
paBneHna ¢ YacTHbIM 6M3HecoM. OCO6EHHOCTb
NN3NHTOBbIX OTHOLWEHWA MeXAy BAacTHbIMU
CTPYKTYypamMm U 4YacTHbIM 6M3HECOM 3ak/ruya-
eTcA B TOM, YUTO Ha OonpejeneHHbIX 4OroBOPOM
YCNOBUAX MpPoOUCXOAUT rMepefaya 4YacTHOMY
napTHepy rocyfapcTBeHHOro WnM rocyaapcT-
BEHHOro uvMyLlectTBa BO BpPEMEHHOE TMOfb-
30BaHMe ” 3a onpefeneHHyw nnarty. Tpaau-
LLMOHHbIE [O0roBOpPbLI NM3UHra npegnonarakwT
BO3BpPaTHOCTbL MpegMeTa J/IM3UHIOBbIX OTHO-
LWEHWI, NpuyeM nNpaBOMOYME MO pacrnopsi>ke-
HUIO MMYLLECTBOM COXpaHsAeTcsa 3a CO6CTBEH-
HUKOM M He nepefaeTcsA YacTHOMY nMapTHepy. B
crneuyuvanbHO OroBapuMBaeMblX Ccly4dasx apeHf-
Hble OTHOLUEHMNA MOTYT 3aBepLUUTLCA BbIKYNOM
NN3NHTYyeMOoro nmyuiectea. B cnyyae gorosopa
NN3VNHra nu3nHronony4dartens Bcerga wWMeeTt
npaBo  BbIKYMUTb  TOCYAapCTBEHHOE  UMY-
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XLIeCTBO.

Bonblwe npeumyliecTs OT rocygapcrea
nony4yaeT 6aHKOBCKWI CEKTOP, MO KPeAUTHbIM
NNHUAM hmHaHCMpoBaHmA npeanpuHuma-
TEeNbCKUX MPOEKTOB, HO MpW 3TOM 6aHKW He
COBCEM OXOTHO MWCMONbL3YKT /IN3UHTOBbIN
MeXaHu3M WVHBECTUPOBAHUA 3IKOHOMUKKU. B
Y3beknuctaHe [elcTBYOT 29 KOMMEPYECKUX
6aHKoOB, B TOM 4yuncne 5 rocygapcTBeHHbIX 6aH-
KOB, 13 yacTMYHO rocyapcTBeHHbIX aKLMoHep-
HbIX 6aHKOB, 5 6aHKOB C MHOCTPaHHbLIM Kanwu-

TanomMm n 6 yacTHbIX 6aHKoB, B 2019 r. o6uiada
CTOMMOCTb 6aHKOBCKUX aKTUBOB Oblfla 3KBUBa-
NleHTHa 27,6 mnpga. gonn. B aTy cymmy BKAKO-
YeHbl aKTMBblI Tpex KPpyMHehwnx rocygapcrt-
BeHHbIX 6aHKOB, KOTOpPble BMeCTe COCTaBnAlT
15 mnpga. gonn.

TeHpgeHuMA pocTta 06bEMOB HOBbIX /iU -
3VMHTOBbIX CAENOK pacnpejeneHa cpegn «Mrpo-
KOB» Ha pblHKe NM3UHra crnegywwmm obpasom
(pnc.2)

Puc. 2. Jona "rpokos" Ha IM3NHIOBOM PbIHKe
McTo4uHuK: CocTaB/ieHoO aBTOpPOM MO mMaTepuanam Mo oTuyeTam Accoumaunm nusnHrogaTenein YsbekncraHa
«O630p ceKTOpa NNU3NHIOBbLIXYCNYT B ¥Y36ekncraHe no nroram 2018roganr.

Mo wntoram 2018 roga TeHAeHUUA
pacnpegeneHnsa NU3VHIOBOr0 pbIHKa MeXAay
nM3nHrogatTenaMmn m3MeHunacb, B HacTosLliee
BpeMs 73 % pblHKa NPUHaLNEXUT TN3NHTOBbIM
KOMNaHMAM. UTo >Ke KacaeTcsd KOMMEPYEeCKUX
6aHKOB, TO MO cpaBHeHUKO Cc uToramu 2017
roga, o6bemM npeAocCTaBNEHHbLIX NMN3UHTOBbIX
YCNyTr YMEHbLUNCA, N X 00718 Ha pblHKe B 2018
roay cocrtasuna 27,4 %.

Kak nokasblBaeT aHann3 pblHKa 6aHKOBC-
KUX YyCcnyr, B HacTosiliee BpemMsa [LOMWUHU-
pylowee MosioXKeHUA MMEKT rocyaapcTBeHHbIe
6aHKMn - ¢ 85% o06WecnucTeMHbIX akKTUBOB U
89% oT ob6uwero obbema KpeaAUTOB U 60/bLLINM
06bEMOM LeNeBOro KpeauTOBaHWUA, YTO Hera-
TUBHO B/NAET Ha KOHKYPEHLUWIO U KpeaunTo-
CMOCO6GHOCTb YacTHbIX 6aHKOB. O6WMA 06beEM
KpeaguToBaHMA CO CTOPOHbl KOMMEPYECKUX
6aHKOB CTpaHbl BbIpoC NpMMepHO Ha 103 % B
2017 r. n Ha 51 % B 2018 r[10]. Uto cBupge-
TeNbCTBYET O BO3MOXXHOCTU paclumpeHnsa dwu-
HaHCMpPOBaHUA rocyAapCTBEHHLIMU N KOMMEP-
YeCKUMM BaHKaMu NM3NHTOBbIX onepaumnii nnm
npeocTaBneHUs KPeaAUTHbIX TMHUIA Ans Kanu-
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Tanmsaynm NM3NHIoBblIX KOMAAHWIA.

PbIHOYHbIEe pedopmbl MO3BONAT YycCTpa-
HUTb cAep>kuBatowme hakTopbl NpPous3BoACTBa
n nmnbepannsoBaTb CeKTopa 3KOHOMWUKU C
BbICOKMM MNOTEHLMaNoM pocTa, Taknme Kak nno-
[00BOLLLEBOACTBO, TYPU3M, NuWeBasi MPOMbILL-
NIEHHOCTb, TeKCTU/bHasA W XuMUYeckas Mpo-
MbILLUNEHHOCTb. 3HAYNTE/IbHOE CHUXKEHME HaNo-
roBoli Harpy3ku Ha 6u3Hec nogaep>XuT Bbille-
yKasaHHble npouecchl.

Jednuynt TeKyllero cyeta naaTeXXHoro
6anaHca YMEHbLLUUTCA MO CPaBHEHUIO C YPOB-
Hem 2018 r., HO ocTaHeTcsa c-gehuuymTom, noc-
KO/IbKY 3KOHOMMWKa Mnpojos/kKaeT MMMNOPTUPO-
BaTb 3HauMTeNbHble 06beMbl MallMH U 060pYy-
[oBaHUA A8 MOAepHM3aLMnM NpousBoACTBA.

Pedhopmbl, 19 NPON3BOACTBEHHBLIX MNpef-
npuATUA, MOKasblBalT, 4YTO Ha 3JTane 3IKo-
HOMWYECKOro pasBuTua YsbekucrtaHa, 60/b-
LLWHCTBO NPeanpuATUA 3aHATbI NPeoAoNeHNneM
MPOCTbIX OrpaHWYeHWNn, CBSA3aHHbLIX C BbDKU-
BaHVeM nNpeanpuaTuii, Taknx Kak obecrnieveH-
HOCTb, pecypcamu n cbbiTa Npoaykuumn. Pelle-
Hue 3TUX NpobsieMm MOXXET MOBbLICUTL pacrpe-
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nennTenbHyr0 3 @(eKTUBHOCTL pPECYPCOB U
BO3MOX>XHOCTM npeagnpuaTtnii. Takmm ob6pasom,
nocregytouime warn pedopm MOryt ObiTb
cocpefloTOYEHbI Ha CAep>KMBAaLLMX OorpaHuye-
HUAX, TAKUX Kak:

yny4yiwieHue 06eCcnevYeHHOCTU  BbICOKO
KayeCTBEHHbLIMU W [AOCTYMHbLIMU CbIPbEBbLIMU
pecypcamu ANns BCeX;

yayudlleHne BO3MOXHOCTeA Ana nonydye-
HUA KPeguToB (HU3Kaa MHMNAUUA, OOCTYMNHbIE
MPOLUEHTHbIE CTaBKU U YC/NOBUSA, a TaKXe CHWU-
XKeHne TpeboBaHWUI K 3anoroBomy obecneve-
HUIO, NM3NHTOBOE UHBECTUPOBAaHMNE};

npegoctaBfeHNe [OMONHUTENbHbIX Tep-
puTtopuii (3eMnun) AnA paclivpeHnss NPoU3BOL-
cTBa (Hanpwumep, 3a CYeT pasBUTUA PbIHKOB
rnpas 3emnernosb3oBaHNA MAU npas Cco6CTBeH-
HOCTU B CEKTOpPaXxX MPOMbILLUNEHHOCTU W YCNYT);

ynyyuwieHne perynsapHoro npejgocrase-
HUA NHAOPMaLnn BCceM MpeanpuaTUAM BO BCEX
CeKTopax O HOBbIX CYLEeCTBYHOLWWUX TEXHONO-
rmax un obopygoBaHUA (C LeNblo oKasaHuA
cofelictBusA B 06HOBNEHUU KanuTana n Mmoaep-
HU3aLUnN TEXHONOrUA C NCNoNb3oBaHUe NN3UNH-
roBoro MexaHm3ma MHBeCTUpPOBaHUA);

rocygapcTBeHHOW MogAep>XKu 3sKcnopTa
(Hanpumep, cepTudmnkaunsa kadectsa ISO un
CHIKEHMEe 3KCMOPTHbIX PUCKOB, coAencTBue
ounesepcuukaumm, sctynneHmne B BTO, opraHu-
3aumsa TOProBbIX APMapokK, npegocTaBneHve
perynapHou nHdopmaumm o cnpoce Ha NpoaykK-
LMIO 3a py6e>xom, 1 T. 4.);

CHWXXeHUe  CTerneHm  MOHoMoamsaunm
BHYTPEHHErO pPbIHKA rocyfapcTBEHHbLIMU Npea-
npuatnamm (M) wn 6aHkaMmu, MNPOMBbILLIEH-
HBIMW XONAVHIaMmn 1 accoumaunamMmu.

YcTpaHeHne 6GapbepoB [Ans BXofa Ha
PbIHOK M yXxofa C Hero, ynpouieHue npasBuf

BeJeHNA OW3Heca, MocTerneHHas OTMeHa CoX-
paHWBLUErocs YCTaHOBNEHUSA LeEH rocygapcr-
BOM, YKpernJ/jieHne npaB Ha 4acTHYI CO6CTBeH-
HOCTb, a TakKXe npeopofeHne HeadpPeKTB-
HOCTU B CEKTOpe rocyfapCcTBeHHbIX npeanpusa-
TViA n ganee b6yayT cnoco6cTBOBaTb MOBbILLE-
HUO obLWer NpPoM3BOANTENbHOCTU. LleHHbIM
onbITOM AN1A Y36eKUcTaHa fABnsgeTcsa TO, 4TO
CHWM>XKEHME ydacTusa rocygapctsa B MNMPOW3BOA-
CTBEHHOW [eATeNnbHOCTU, COKpalleHne pery-
NMPOBaHNA N ycTpaHeHne 6apbepoB ANA Bxoja
Ha PbLIHOK U yxoda C Hero, CMOXeT WHUUU-
vpoBaTb OpraHusauMOHHble W3MEHEHUA Ha
ypOBHe npeagnpuaTnin (Hanpumep, 6onee ad-
bekTMBHOe ynpaBfeHune, a Takxke HUNOKP) u
cnoco6bcTBoBaTbL pocTy BBl Ha gywy Hacene-
HUA. YCUNEeHNEe KOHKYPEHLUUN MOXET CTUMY-
nMpoBaTb BHeApeHWe TeXHONOrMi N MHHOBa-
unii, ecnn y npeanpuATUA ecTb A[OCTYM Ha
(hbMHaHCOBbIE PbIHKW, AOCTYM K CbIPbEBbIM U
APpYyrnm pecypcam.

Taknm obpasom, pelueHUss npobéiem pas-
BUTUA IN3NHTOBbIX OTHOLWIEHWUI B pecnybnnke
OO/MKHa  comnmpoBOXAaTbCA C MepexofoM Ha
MeXZyHapoaHble cTaHAapTbl 6yxXranTepckoro
yyeTa U otdyeTHocTu (MC®PO) B Npou3BOACT-
BEHHbIX OTpacnax, YCWUNeHUeM 6 O>KeTHbIX
orpaHmyeHun ANa rocyfapCcTBEHHbIX Mpea-
npuAaATUI, YKpenieHnem KOprnopaTuBHOIo
ynpaBneHns, pecTpykTypusaunein wn npuea-
Tnsaymein rocnpegnpuaTUini 1 6aHKOB, AaNb-
Heliwen nmnbepanmsaumner UeH W TOProsau,
yCUNEHNEM KOHKYPEHTHOW MOANTUKU N [EeMO-
HoMmonusaunm, ynydyweHnem 6aHKOBCKOM KOH-
KypeHUuun wn nmbepanmsaumnein MNPOLEHTHbIX
CTaBOK, A NIN3NHTOBbIV MeXaHU3M MHBECTUPO-
BaHWA  3KOHOMWKWN  ABNAETCA  O4HUM U3
aKTyanbHbIX N TMOKNX MHCTPYMEHTOB.
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