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HSKOHOMHYECKHUX HayK» TalIKeHTCKOTo

DHUHAHCOBOTO UHCTHUTYTA, KAHIUIAT

AHHOTanusA: B JaHHOW cTarbe paccMaTpuBaeTCs, 4YTO
BHYTPEHHUI JOJTOBOM PBIHOK MOXET UIPaThb BAXKHYIO POJb B
(UHAHCUPOBAaHUHM TOCYAAPCTBEHHBIX MPOEKTOB W JAPYIHX
IIPOEKTOB.  BHyTpeHHHME  [OJrOBbIE  PBIHKM  IIOMOIAIOT
YKPEIUIATh JCHEXHbIE W (PUHAHCOBBIE PBIHKH, YBEIUYHBATH
YyacTHbIE COEpeXEeHHUs U  CTUMYJIMPOBATH  MHBECTUIHMH.
D¢ dexTuBHBIH JOJITOBOM PBIHOK CIocoOCTByET
DKOHOMUYECKOMY POCTY M DPa3sBUTHIO 3a CUET Iepelayu
Kanurajga oOT BKJIAJUUKOB K 3aeMIMUKaM. OTO IOBBILIAET
3(pGEKTUBHOCTh pacIlpelesieHHs] PEecypcoB B HKOHOMHKE,
MIOMHMO COJIEHCTBUSL (UHAHCOBOM CTaOWUIIBHOCTH 3a CYET
YJIy4IIEHUS TPAHCMUCCUM JIEHEKHO-KPEAUTHOM ITOJIUTUKH.

SKOHOMUYECKUX HayK, TOI[EHT

) KiroueBrbie Caosa: PBIHOK BHYTPEHHETO Jlonra,
CrynenTka OakanaBpusta TalkeHTCKOro
TOCYAapCTBCHHBIC OCHHBIC 6YMaFI/I, 6CH‘-IMapK, KpuBas
DHHaHCOBOTO UHCTUTYTA
shavkatkhamdamov17@gmail.com JIOXOMHOCTH, (UcKanbHas TMOJNUTUKA, JICHEKHO-KPEeTUTHAs

MOJIUTUKA, PUCK, TUKBUIHOCTb, CTAKaH ILI€H, PETYJIATOP PhIHKA.
BBEJIEHUE.

Ba)xHOCTH TONTOBBIX PHIHKOB JIJIsl POCTa SKOHOMUKH OOIIenpru3HaHa. B 4acTHOCTH, B 9KOHOMUKE TaKOTO
pa3mepa, Kak Y30eKHcTaH, OTPEOHOCTh BO BHYTPEHHEM JIOJITOBOM PBIHKE WMeEeT OOJIbIIOe 3HAYCHHUE.
Hazpena octpas HEOOXOAMMOCTh B CO3/IaHUU HAAEKHOTO U JUBEPCU(DHUIIMPOBAHHOTO PBIHKA JOITOBBIX
00s13aTeNBCTB, KOTOPBI MOT Obl A(()EKTUBHO BBITOJHITH (PYHKIHUIO (PUHAHCOBOTO TOCPEIHUYECTBA.
O dexTUBHBIN JONTOBOI PHIHOK CIIOCOOCTBYET SKOHOMHUYECKOMY POCTY M Pa3BUTHUIO 3a CUET IMepenadu
KaruTajia OT BKJIAJYMKOB K 3aeMIIUKaM. JTO MOBBIIIAET 3(h(HEKTUBHOCTh paclpeiesieHHs PeCypcoB B
SKOHOMHKE, MOMHUMO COACUCTBUA (PUHAHCOBOW CTAOMIBHOCTH 3a CUYeT YJIYy4IlIeHUsS TPAaHCMUCCUU
JICHEe)KHO-KPETUTHON MOMUTHKU. KpoMe TOTro, OmbIT a3uaTcKoro ()MHAHCOBOTO KpPH3WCA IMOTYEPKUBACT
B2XHOCTb PBIHKOB OOJUTAIIMIA, MOCKOJBKY Ype3MepHasl 3aBHCHUMOCTh OT OAHKOBCKOTO KpEIHTOBAHUS
MOJKET YBEIMYUTHh CHCTEMHBIN PUCK. 3a IOCIEAHWE HECKOJBKO JIET PBIHOK OONuramuii Y30ekucrana
JIOOUJICSL 3HAUMTENBHBIX YCIIEXOB Ollarojaps psiiy WHUILMATUB IIEHTPAIBHOTO OaHKa, MPaBUTEIHCTBA U
JIPYTUX 3aWHTEPECOBAHHBIX CTOPOH. TeM He MeHee, XOTS aKTUBHOCTh Ha PBIHKE KOPIOPATHUBHBIX
obnuranuii Bo3pociia, Ha pBIHKE oOnWranuii Y30eKucTaHa TO-TIPEKHEMY JTOMHHHPYET PBIHOK
rOCYJapCTBEHHBIX OOJIUTAINH.
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XOopomIo pa3BUTHII TOJTOBOW PHIHOK HEU3MEHHO JIOJDKEH MMETh OIIYTHMYIO TIIYOHHY, IIHPOTY, BEIOOD
WHCTPYMEHTOB, yCTOHYMBOCTh. [ TyOMHa pBhIHKA YKa3bIBa€T HAa yPOBEHb BEIUYHHBI, 10 KOTOPOH OH
MOKET 00pabaThIBaTh KPYIHbBIE CACIKH, HE BBI3bIBAS PE3KUX M3MEHEHHM. [ TyOrHA phIHKA OTpeIeNseTcs
pa3sHoOoOpa3ueM YYaCTHHKOB PBIHKA M HEOJHOPOJHOCTBIO WX OTBeTOB. lllMpuHa phIHKa mpencTaBiieHa
CIPEJIOM | JIMKBUJIHOCTBIO Ha PhIHKE. UeM mmpe crpe Mexay CIPOCOM U MPEIOKEHUEM, TEM MCHbIIS
JMKBUIHOCTD, U HA000POT. Pa3BUTHIN PBIHOK MpeiaraeT Habop PUHAHCOBBIX HHCTPYMEHTOB (TaKUX KaK
obnuranuu ¢ (PUKCUPOBAHHOW CTABKOM, OOJMTralyyl C IUIABAIOMICH CTABKOW, OONHMTaluu C WHICKCOM
UHQIISAIUY, O0NHUraluy ¢ HYJIEBBIM KYMOHOM W T. [I.) JJIS YIOBIETBOPSHHS PA3JIUYHBIX MOTpeOHOCTEH
YYaCTHUKOB PBIHKA ¥ HHBECTOPOB. Ha yCTONYMBOCTH PHIHKA YKa3bIBA€T CKOPOCTh PACCEMBAHUS IIEHOBBIX
KoJIeOaHWH, BO3HUKAIOIINX M3-32 HEKOTOPBIX MOTpsiceHUi. OOBIYHO CUMTACTCS, YTO YeM IIIYOXKE U HIHPE
PBIHKH, TEM OHH 0OJiee YCTOWYUBHI U, KaK MMPABUIIO, TPOSBISIOT OONBITYI0 CTA0OMIBHOCTh, pearupys Ha
(UHAHCOBBIC 1 SKOHOMHUECKUE OTBIICKAIOIINE (DAKTOPHI.

HecoMHEHHO, TIPaBUTEILCTBO JIOJDKHO UTPATh PEHIAIONIYI0 POJIb B CONCHCTBUU PA3BUTHIO BHYTPCHHHX
JOJITOBBIX PBIHKOB (puc. 1).

*3MUTEHT
gonra

*perynaTop
*pa3paboTynk pblHKa

pblHKa

npaBUTENbLCTBO

Pucynok 1. Posb rocynapcrsa B pa3BUTHH BHYTPEHHEI0 10JITOBOI0 PHIHKA.

B To Bpems kak Kak pa3pabOTUMK PBIHKA OH MOXXET CO3/1aTh COOTBETCTBYIOUIYIO WHCTHTYIIHOHAIBHYIO
OCHOBY, IPEIOCTaBIISIsI PHIHOYHYI0 MH(PACTPYKTYpy, B KauecCTBE PETYJIATOPA OH MOXET NPEANpPHHSITH
Iard s CHUCTEMHOW CTaOWJIBHOCTH, WEIOCTHOCTH pBIHKA JUIA 3allUThl TpaB IOTpeOUTEINeH.
D¢ hexkTuBHBIA JTOATOBOM PBIHOK (OPMHUPYETCSI HEKOTOPbIMHM (aKTOpaMH, KOTOpbIE IOKa3aHbl Ha
pUCYHKeE 2.
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Pucynok 2. Yernbipe pakTopa, KoTopbie cioco0cTBYIOT 3¢ PeKTHBHOMY H0JTOBOMY PHIHKY
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Kpome Toro, MHCTUTYLIMOHAIbHAsS. OCHOBA 3()(EKTUBHOCTH PHIHKA BKIIOYaeT: (1) perylupyroIuil opraH,
(i1) nepBuunbix munepos (I11), (iii) mapker-meiikepos, (iV) peiHOYHYIO UHpACTPYKTYpy, (V) cuctemy
KJIMPHUHTA U pacueToB, (Vi) neHTpanbHbix kKoHTpareHToB (LIKA) u (Vil) camoperyiupyeMbie opraHu3anum
(pBIHOYHBIE aCCOIMAINH) U T.]I.

JIUTEPATYPHBIN OB30P.

HectaOunpHast ~ SkoHOMHYECKas  cpela, — XapakTepusywoluascs  runepuHQsaiueil,  BbICOKON
BOJIATUJIBHOCTBIO TPOM3BOJACTBA, OTCYTCTBUEM [JOBEpUS K HHCTUTYTaM U IIOJIUTUKE, 3aTpyIHSET
pasBuTHE WIM TOJJEpXaHHEe BHYTpPEHHEro JojiroBoro peiHka. [lo mMepe craOunmzanuu
MaKpO’KOHOMHUYECKOW CHUTyalluM ¥ JOCTIDKEHHS TPABUTEIHCTBOM KPEIUTOCHOCOOHOCTH  JOJS
BHYTPEHHEro Jjojira B OO0IIeM Jojire JAO/DKHA YyBENW4YMBAaThCcs. MHOTME JIMTepaTypHble [aHHBIC
CBUJETEIBCTBYIOT O TOM, YTO BHYTPEHHUM JTOJT U YaCTHbIE COEPEKEHUS TECHO CBSA3AHBI MEXK1y COOOM.

Bosiee BBICOKMIT YpOBEHb BHYTPEHHETO JI0JITa, BEPOSITHO, MOXKET TOJJICPKUBAThCs 0€3 yiepoa uis pocta
BHYTPEHHETO JIOJITa; BBITYCKACTCS B BHJC JUKBHIHBIX IIEHHBIX OyMar, HMMEET IOJIOKHUTEIbHYIO
peabHYI0 TIPOIICGHTHYIO CTaBKy M BBIYCKACTCS JUISi WHBECTOPOB BHE OAHKOBCKOW CHCTEMBI.
Y CTaHOBIIEHO, YTO WHCTHUTYIIMOHAIHLHOC M PO3HUYHOE YYacTHE B PBIHKE TOCYJAPCTBEHHBIX IIEHHBIX
OyMmar yCWJIMBaeT KOHKYpPEHIIMIO B ()UHAHCOBOM CEKTOpE, KaK CO CTOPOHBI IpHeMa JETO3UTOB,
MMOCKOJIbKY OaHKaM TPUXOIUTCS KOHKYPHUPOBATH C TOCYAAPCTBOM 3a JACTO3WTHl (DU3UYSCKUX JIMI[ H
OpraHu3aIHii, TaK ¥ CO CTOPOHBI UHBECTHUIIUH, IIOCKOJIbKY OaHKH KOHKYPUPYIOT MEXIy COOOH C Ipyrum
CEKTOPOM Ha IMYyOJMYHBIX AayKIMOHAX IICHHBIX Oymar. JTa BO3pOCIIas KOHKYPCHIIHS JTOJDKHA OKa3aTh
MOHIKATENbHOE JIaBJICHHE HA HAKJIAJHBIE PAacXo[bl OAHKOB M TOCPEAHUYECKYID MapikKy, YaCTUYHO
CMSTYUB OIACCHUS MO TMOBOAY 3()PEKTUBHOCTH, CBA3aHHBIC C BBHICOKUMH BHYTPCHHHMH JOJTOBBIMH
o0si3atenbcTBaMU O0aHKOB (XakaHCOH). [1]

BHyTpeHHUEe 101roBbIe PHIHKH MOMOTAIOT YKPEIUISTh JEHEKHbIE U (PMHAHCOBBIE PBIHKH, YBEJINYUBATh
YacTHbIE COEPEXEHUs U CTUMYIMPOBATh HHBECTULIUH.

Bo-miepBbIX, TOCygapCcTBEHHBIE IIEHHBIE Oymaru SBISIFOTCS >XKU3HEHHO Ba)KHBIM HWHCTPYMEHTOM JIJIst
MPOBEACHUSI KOCBEHHBIX OMNEpPALMI JAEHEKHO-KPEIUTHOM MOJMTUKU W 3aJIOTOBOrO0 KPEAUTOBAHUS Ha
MEXOaHKOBCKUX DPBIHKAaX; MOCIEIHUN TMomMoraer OaHkam Oojiee 3(pPEeKTUBHO YNPaBIATh COOCTBEHHOMU
JTUKBHUJIHOCTBIO, CHIDKAsl MOTPEOHOCTh B YAaCThIX MHTEPBEHIUAX IIEHTpanbHOro OaHka. CleoBaTenbHO,
LEHTpaJIbHBIE OAHKH, pabOTaOIIKNE Ha XOPOIIO Pa3BUTHIX BHYTPEHHUX JOJTOBBIX PHIHKAX, HE JOJKHBI
MOJIaraThCs B TaKOM CTENEHW Ha MPSIMOM KOHTPOJIb, KaK KPEAWTHBIE MOTOJIKU, KOHTPOJIb MPOLEHTHBIX
CTaBOK U BBICOKHE PE3EpPBHBIC TPEOOBAHUsI, KOTOPHIE NCKAXKAIOT PelIeHUs] PUHAHCOBOTO CEKTOpa U BEIYT
K OTKazy OT ()MHAHCOBOTO MOCPEIHMYECTBA 3a CUET COEpeKeHUsS W WHBECTHIIMM YAaCTHOTO CEKTopa

(Ipuukep). [2]

Bo-BTOpBIX, T0XOAHOCTh TOCYAAPCTBEHHBIX IIEHHBIX OyMar MOXET CIYKUTh IICHOBBIM OPHEHTHUPOM ISt
AOJTOCPOYHBIX YaCTHBIX JOJIT'OBBIX O6$[3aTeJ'II)CTB, BBIITYIICHHBIX OaHKaM# WIIH OpeaAnpUuATUIMHA, H,
CJIEIOBATENbHO, CIMOCOOCTBOBATH PAa3BUTHUI0 PBIHKA KOPMOPATHUBHBIX OONHTranuii, YTO TMOBBIIIAET
KOHKYpEHIIUIO B OaHKOBCKOM cekTope (DpHanaec u Bampec). [3]

B-Tperbux, Hanuuume BHYTPEHHUX JOJTOBBIX MHCTPYMEHTOB MOXKET IPEJOCTAaBUTh BKJIaJA4UKaM
MIPUBJIEKATEIbHYIO AIbTEPHATHBY OErCTBY KamuTala, a TakKe MPHUBJIEYb COEpEeKEHHUS] U3 HEMOHETapHOTO
CeKTOpa B O(hUIIHaANIbHYIO (PMHAHCOBYIO CUCTEMY. BO3MOXKHBIE MPEUMYIIIECTBA 3/I€Ch MOT'YT BBIXOJHUTH 3a
paMKy MOOMIIM3ALUU COepexXEeHUN M paclpoCTPaHIThCS HAa COKpallleHHe pa3Mepa TEHEBOM IKOHOMUKH,
pacuipeHre HajJoroBoil 0a3pl, yBenuyeHHE (PUHAHCOBOM TIYOMHBI M YJIyYIIEHHE BOCHPUATHUS
BAJIFOTHOTO U CTPOKOBOT'O PHUCKA.

[TpyyrHa B TOM, YTO PBHIHKM OOJIUTALIMIl MOTYT CTaTh albTEPHATUBHBIM MCTOYHHKOM (PMHAHCHPOBAHMUS,
€CIIU Ipyrue KaHaibl (MHAHCUPOBAHMs, TaKUe Kak OaHKOBCKOE (pUHAHCHpPOBaHUE, UCCIKHYT. [ puHCHIeH

47 Published by “ CENTRAL ASIAN STUDIES" http://www.centralasianstudies.org

Copyright (c) 2023 Author (s). This is an open-access article distributed under the terms of Creative Commons
Attribution License (CC BY).To view a copy of this license, visit https://creativecommons.org/licenses/by/4.0/



CAJITMF Volume: 04 Issue: 05 | May 2023

MOIYEPKHYJ BaKHOCTh HAJIWYUS HECKOJBKUX MyTel (PMHAHCOBOIO MOCPEIHUYECTBA, KOTOPBIE XOPOIIO
nociyxuinu CoenuHeHHbIM LlITaTam Bo BpeMsi KpeAUTHOTO Kpu3nca B KoHIe 1980-X rooB, Korna pelHKU
obnuranuii 3aMEeHHJIM TOTepr0 OAHKOBCKOTO (DMHAHCOBOTO IOCPEIHHUYECTBA B KpU3UCE OaHKOBCKOU
CUCTEMBbI, CBS3aHHOM C LIMKJIOM HEIBMXUMOCTH. [4] DTa Touka 3peHHs] Impuodpena MOMmyaspHOCTh B
MOCJeTHUE TOJbl, OCOOCHHO MOCIIE a3UaTCKOr0 (PMHAHCOBOTO KPU3HCA.

Opnako TO, SBISETCS JIM PBHIHOK OONMranuii TakuMm >(Q(EKTUBHBIM albTEPHATHUBHBIM HCTOYHHUKOM
(bUHAHCUPOBaHUS, B PEIIAMOIICH CTENEHW 3aBHCHT OT TOr0, HE OyAeT JIM aKTHBHOTO COBMECTHOTO
JBUKEHUSI MEKTy OAaHKOBCKUM KpEIUTOBaHUEM, (MHAHCHPOBAHUEM 32 CUET OOIMraluil ¥ aKIIMOHEPHOTO
KanuTajla BO BHYTPEHHUX YCIOBHUSX, @ TaKXKE OT OTCYTCTBHSI PAcCHpOCTpPaHEHUs Ha MEXAYHAPOIHBIX
PBIHKaX KaruTana, 0COOCHHO AJI CTPaH C OTKPHITHIMU CYETAMH ONEPalliii C KATUTAJIOM.

AHAJIN3 U PE3YJIBTATHDI .

@duHaHCBHl UTparOT Bce Oojiee Ba)KHYIO pOJb B IKOHOMHUYECKOM pocte. Hampaiss cOepexeHuss Ha
WHBECTULIMY, (pUHAHCOBAas CHCTEMa CIIOCOOCTBYET MOBBIIMICHUIO IKOHOMHYECKOH I(PPEKTHBHOCTH IO
HECKOJIbKUM KaHajaM: MOOMIN3Ysl cOepexeHHUs, HalpaBisis CpeAcTBa Ha UX Hauboisiee NMPOIYyKTUBHOE
WCTOJB30BaHUE, KOHTPOJHMPYS MEHEIKEPOB, a TakKe NepeKiaabiBas W pacrpenenss pucku. B
COBPEMEHHOM 3KOHOMHUKE COOM B MOTOKE KpeAuTa HAHOCAT YIiepO SKOHOMUYECKOH AeATeNbHOCTU U
NpUBOAAT K Oe3paboThile, OTMEHE WHBECTHIIMOHHBIX IUIAHOB M JlaXke perieccuu. Jlmbepanuzamus cuera
olepalui C KaluTaloM M pacTylas riaodanu3anus NPUBHOCAT MEXKAYHApOJIHBIH acleKT B IMOTOKU
KanuTana. Pa3BuTHe NOJTOBBIX PBIHKOB MOYKET CMATYUTH HEOIArompHATHOE BO3JCHCTBHE (PMHAHCOBBIX
KPU3UCOB WJIM CHU3UTh BEPOSITHOCTh BOSHUKHOBEHHUS KPHU3HCA.

= 3-6-month Government securities = 9-18 month Government securities 1,5-10-year Government securities

2018-2020 2021 2022
as of 01.04.2022

21%

46% 40%
28%

Pucynok 3. Kaznaueiickue BekceJsisi M 00JIMTalMU 10 CPOKAM MOralieHust
1
(% ot o0m1ero od0bema BbINYCKA).

BryTtpennue kaznaueiickue neHHbIe Oymaru ObUTH BBITYIIIEHBI HA cyMMy 0,6 TpiiH cyM Ha 3 ayKIIMOHaX B
2018 rony, 1,5 Tpan cym Ha 15 aykumonax B 2019 roay, 5,0 TpiH cym Ha 22 ayknuonax B 2020 rony, 4,9
TpAH CyM, HeTTo-cymMa - 4,1 TpiaH cym Ha 64 aykumonax. Ilo coctosaumio Ha 1 ampens 2022 rona
MuHHCcTEpCTBO (PUHAHCOB MUMENO B OOpAIIeHUH Ka3HaYeHCKe BeKcessl M o0JIMrauu Ha cymmy 4,8 TpiH
cym (~0,42 mupa nommapos CIIIA). Beero 3a saBaps-mapT 2022 roga 0110 TPOBEACHO 17 ayKIIMOHOB, a
obmuit 00beM Bbimycka ['KO u obmuranmii noctur 1,4 tpan cym (~0,13 mupa nomrmapos CIIIA). B
JOJTOCPOYHOM TepcreKTUBe MUHUCTEPCTBO HSKOHOMHMKM U (UHAHCOB HaMEpPEHO OCTaBaThCs
NPUBEP)KEHHBIM  Pa3BUTUIO  PbIHKA  BHYTPEHHETO0  TOCYJapCTBEHHOTO  JIOJITa,  IOCTOSHHOM

! [ToArOTOBIIEHO aBTOPOM Ha OCHOBE HHDOPMAIHH O(QHIMATEHONO caiiTa MUHHCTEPCTBA SKOHOMUKH H (DMHAHCOB
PecnyOnuku Y30ekucraH.
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IUBepCUUKAINH JIOITOBBIX HHCTPYMEHTOB KaK MO CPOKY, TaK M IO CyMMe TpaHIIIa, a TAK)Ke IIOCTEIIEHHO
pacmmpsATs 0a3y MHBECTOPOB, paboras B coTpyaHuuectBe ¢ LlentpampuHbiM O6ankom. (PucyHok 3 wu
Pucynok 4). B 3tux umdpax HOMUHaAIBHAsE CTOUMOCTH KaXKJIOTO BeKcelss W oonmuranuu paBHa 1,0 miuH
CYM , M BCE PacyeThl IPOU3BEICHBI UCXOS N3 HOMHUHAIBHON CTOMMOCTH BBITYIIEHHBIX [IEHHBIX Oymar.
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Pucynok 4. Jlnunamuka od0beMa BHYTPeHHeH 3MUCCHM 00/ TUTanMii U Ka3HaYeilCKUX BeKceJIeH.
Z(MJIpII CyM 10 cocTosiHuIO HA 1 anpedst 2022 roga)

XO0poI1110 pa3BUTHIN PHIHOK OOJIMTalMi Takke 00ecreunBaeT BaXKHbIe IPEUMYILECTBA 111 SKOHOMUKHU:

On obecrieunBaeT KpUBYIO JOXOAHOCTH, ONPEAEISIEMYIO PHIHKOM BPEMEHHYIO CTPYKTYPY MPOLEHTHBIX
cTtaBoK. KpuBasg JOXOIHOCTH MCIOJB3yeTCd B OCHOBHOM B Ka4yeCTBE JTaJOHA ISl OLIEHKH KPEIUTHOTO
pHucKa, OAHKOBCKUX KpeAWTOB W akiuid. [ pazpaboTUMKOB MaKpOIKOHOMMUYECKOW MOJIMTUKU (opma
KpUBOM JOXOJHOCTH MPENOCTaBIsAET MOJE3HYI HH(OpManHio 00 OXUIAHMSIX PBIHKA OTHOCHUTEIBHO
OyAyUIMX MPOLIEHTHBIX CTABOK U TEMITOB MHQUISIIMU. PhIHOK 0Ouranuii SBaseTcsi OCHOBOM JUIsl pa3BUTUS

3¢ GEKTUBHBIX PHIHKOB JAEPUBATUBOB ((hOopBapaoB, (bIOYEPCOB, CBOIOB U OMIIMOHOB) Ui YIPaBICHUS
(UHAHCOBBIMU PUCKAMH C HU3KUMH 3aTpaTaMHu.

DTO MOXET CHU3UTh CTOMMOCTh (PMHAHCUPOBAHUS JJIsi HanOoJee KaYeCTBEHHBIX 3a€MIIIKOB, TOCKOIBKY
MMOCPETHUYECKHUE 3aTpaThl JUIsi OOJUTalliid HIDKE, YeM JJi1 OaHKOBCKOTO (DMHAHCUPOBAHMS. 3aCMIIMKH,
HaXOJSIIMeCs Ha TPAHUIE MEXIy WHBECTUIIMOHHOW W HE HWHBECTUIIMOHHOW KPEAMTOCIOCOOHOCTHIO,
HY)XJIaloTcs B 0Oojiee MHANBUIYaTbHOM aHajIW3e, aHJECPPAUTHHTEC U CTPYKTYPUPOBAHUU CO CTOPOHBI
0aHKOB, KOTOpBIE Ty4Ille OCHAIIEHBI JISI OIEHKU TaKUX 3a€MIIUKOB.

910 BBOJUT KOHKYPCHIUIO C OAHKOBCKHM CCKTOPOM, BO3MOKHO, YMCHbIIAA JOMHWHHUPOBAHHE 0aHKOB B
MpeaAOCTABJICHUN KOPIIOPATHBHOTO (I)I/IHaHCI/IPOBaHI/I}I. Ecmu Ganku camu BBIITYCKAKOT O6J'II/IFaLII/II/I, K HUM
6y21€T IMPUMCEHATHECA IIOBBIIICHHAA PBIHOYHAA AUCHUIIIIMHA, a PE3YJIbTAaThl HUX ACATCIBHOCTH 6YJIYT

OTpakaThbCs B IIeHaX Ha OONUTanuu. JTa JAUCHUILIMHA MOXXET CIY)KUTh IOJIE3HBIM JIOMOJHEHHEM K
oduimaIbHOMy 0AaHKOBCKOMY HAJI30DYy.

OH mo3BoJisieT TepenaBaTh PUCKU MOCPEICTBOM CEKbIOPUTH3ALMHU. PHIHOK OOIHMramuii mpenocraBiser
0aHKaM Ba)XHO€ MECTO Ui MepeyNnakoBKH KPEAUTOB M MPOAAXKU UX B BHJE OOIUranuil (Hampumep,
LEHHBIX OyMmar, oOECIEeYeHHbIX HMIOTEKONW WM APYTUMH aKTHBaMM). DTO CHIIKACT IOJBEPKEHHOCTb
0aHKOB PUCKY JUKBUJAHOCTU M CMATYAET HECOOTBETCTBUE CPOKOB MX IOTALICHHUS.

2 TTo/IrOTOBIICHO aBTOPOM Ha OCHOBE MH(POPMAIHH OPHIHATLHOrO caiiTa MUHICTEPCTBA SKOHOMUKH 1 (PHHAHCOB
PecrryOnukm Y30ekucras.
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V30ekucTaH, HaKOHEL, NPOJBUTAETCS BIEPEN, NPOJABUTAs PHIHKH JIOJTOBBIX 0053aTENbCTB B
HAIMOHAJFHOW BaJltoTe JUIsi OOJEerdeHus: MHBECTHUIHMH B HH(pacTpykTypy. Bo-mepBbix, cnocoOHOCTh
MIPaBUTENIbCTBA YCHEIIHO YBEJIUYUBATh 3aBUCUMOCTh OT pbhIHKA OONUTaluii Kak aJlbTepHATHUBHOIO
MCTOYHHMKA (PMHAHCUPOBAHMUA OAHKOBCKUM KpeIUTaM M, BO-BTOPBIX, €r0 CIIOCOOHOCTH OCYILIECTBISTH
(buCKaTbHYI0O KOHCOJMUAALNIO KaK CPEJCTBO BBICBOOOXKICHHSI OAHKOBCKOTO KPEAUTOBAHUS U CHUKCHHS
MOBBIIIATENIFHOTO JIaBJICHUS HA TMPOILEHTHBIC CTAaBKU. Y30€KHCTaHy TMoTpedyercs Bce Oobiie
3aMMCTBOBAaHMN HAa BHYTPEHHEM JOJTOBOM pBIHKE, €CJIM OH XO4YeT JOCTHYb 3TOH uenu. PaszBurtue
BHYTPEHHETO JOJITOBOTO pBhIHKA B Y30€KHUCTaHE MODKHO IUIAHUPOBATHCS M OCYILECTBIISATHCS Ha
JOJTOCPOYHONH OCHOBE C PEATMCTUYHOM IMOCIEAOBATEIbHOCThIO MONMUTUKH. OH JODKEH ObITh
CUHXPOHU3HUPOBaH ¢ pehopMaMu OAaHKOBCKOTO CEKTOpa, YTOOBI CHU3UTHh CUCTeMaTndeckuil puck. lllarwy,
HalpaBlICHHbIE Ha TIOBBIIICHHE MPO3PAYHOCTH, HAJEKHOCTH, JIOCTYIMHOCTH, CBOEBPEMEHHOCTH U
IUBEPCU(PHUKAIIMN PBIHKA, OYAYT CIIOCOOCTBOBATh Pa3BUTHIO PHIHKA OOJIUTALINHA.

V30ekucrany ciiefyeT paclIMpuTh 0a3y HWHBECTOPOB 3a CUeT YBEJIMYEHHUs KOJMYECTBA U pa3Mepa
(UHAHCOBBIX YUYPEKACHUH, KOTOPHIE MOTYT HHBECTHPOBATh B KOPHOpATHBHBIE oOiuranuu. BaxkHO
OTMETHUTh, YTO JUKBUAHOCTH PBIHKA SBIISCTCSA CICACTBUEM AKTMBHOI'O Y4acTHs YYaCTHUKOB DPBIHKA.
HoBrle ¢uHaHCOBBIE MPOAYKTHI M WHCTPYMEHTHI TOJDKHBI OBITH Pa3pabOTaHbl ISl YAOBJIETBOPEHUS
NoTpeOHOCTEH YYaCTHUKOB phIHKA B (DMHAHCUPOBAHMM M XeIKUPOBaHUU. OHM JTOJKHBI CO3/1aBaThCS
TakuM 00pa3oM, YTOOBI HE CO3AaBaTh PUCKOB /ISl (PMHAHCOBOW CTaOMJILHOCTH M HE CTaBUTH MO yIpo3y
MHTEpEChl KOHEYHBIX M0JIb30BaTeNEH/3aKa3uuKOB.

OTcyTCTBUE PBIHOYHOI'O MHTEpECa, €CIIM TAKOBOE MMEETCs, HEOOXOIMMO MPOaHaTIN3UpPOBaTh U CEPhE3HO
00CYaMTh, YTOOBI COCTaBUTH IUIAH JAECHCTBUI MO UCHPABIECHUIO MOJIOXKEHUs. [ pa3BUTHS aKTUBHOTO
BHYTPEHHEI0 JIOJIFOBOTO PbIHKA, CIIOCOOHOTO YIOBJIETBOPUTH pacTylive (MHAHCOBBIE MOTPEOHOCTU
JMHAMUYHOTO YAaCTHOTO CEKTOpa CTpaHbl, HE00X0aAnMa >PPeKTHUBHAS KOOPAMHALUS U COTPYIHHUYECTBO
MEX/1y BCEMM ydyacTHHKaMu pbIHKA. Kpome Toro, pa3ymHOe ymnpaBlieHHE TOCYJapCTBEHHBIM JOJTIOM
MOJKET MPHUBECTU K CHWKEHMIO JIOJTOBBIX TPeOOBaHMN NMpPaBUTENbCTBA, YTO, B CBOIO OYepeb, MOXKET
MPEIOCTaBUTh OOJIbIlIE PHIHOYHOTO IMPOCTPAHCTBA M CO3/1aTh OOJBIIMK CIPOC HAa KOPIOpAaTHBHbBIE
J0roBbIe IeHHbIe Oymaru. O4eBHHO, YTO CUCTEMAaTHYECKOe pa3BUTHE XOPOIIO (YHKIHOHUPYIOIIETO
BHYTPEHHETO JIOJTOBOTO PbIHKA B Y30€KUCTaHEe, CKOpPEE BCEro, OYyAET MOCTENEHHBIM MTPOLIECCOM, KaK 3TO
IIPOUCXOJUT B PAAE IPYTHX CTPaH.

B uyacTtHOCTH, NOBBIIIEHHE MPO3PAYHOCTH pBIHKA, HAIpUMEp, CTAaHAAPTHl OYyXralTepcKOro ydera M
packpelTuss HMHGPOpPMAllMU, a TaKXkKe CO3/laHue HOPMATHBHO-TIPAaBOBOM 0a3bl, COOTBETCTBYIOIIEH
MepeIoBOM MeXIYHapOAHOW NpaKTHKE M o0OecredyMBarolleld CTpOoroe MpaBo MPUMEHEHHUE, MOMOTYT
MHBECTOpaM JIydllle pa3jiMuaTh pPa3BHUBAIOLIMECS PBIHKA B TPYAHbIE NMEPHOABI M yMEHbIIAT 3(dext
3apaxkeHus. HenaBHee CHUKEHHE B3aWMHOM KOpPPENALIMHA PBHIHKOB JIONTOBBIX 00S3aTENBCTB €
(bOopMHUPYIOIUMCS] PHIHKOM MO>KHO YaCTUYHO OOBSICHUTH MEXKITYHAPOAHBIMH YCUIIUSIMH B 9TOH 00JIaCTH.
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