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Y3BEKHUCTAH: HOBBIE BbI30BBI ®UHAHCOBOI CUCTEMBI
B KOHTEKCTE THHOBAIIMOHHOI'O PA3BUTUA

Ponp ycnyr, npenocrapisieMblx (PHHAHCOBOM CHC-
TEMOM, SBJIAETCS KPUTHUUECKON Ui YCHELIHOro OCy-
LIECTBJIEHHUS] MHHOBALIMOHHOM IEATENIbHOCTH U o0ecrie-
YEHUS! YCTOWYMBOTO SKOHOMHYECKOTO POCTa. DTO MOJ-
TBEpXKIaeT TeopeTHueckue B3rmamel M. Illymmerepa,
9T0 (PMHAHCOBAsI CHCTEMa WrpacT KIIOYCBYIO POJb B
OIIEHKE MEPCIIEKTUBHOCTH HOBBIX NPEANPUSITUN U B I1€-
pepacnpeneneHnn cOepeKeHNH 0T MEHEe TePCIIEKTUB-
HBIX K OOJiee MepCreKTHBHBIM 1 MHHOBAIMOHHBIM (hup-
MaM. OHa TakXke TMO3BOJSACT JAWBEPCUPHUINPOBATH
PHUCKH, CBSI3aHHBIC C WHHOBaNUAMHE. [lOBBIIIEHUE (-
(hbeKTUBHOCTH HAIIMOHAJILHOW SKOHOMHUKHU, obecreue-
HUE YCTOWYMBOTO 3KOHOMHYECKOTO pPOCTa Ha MHHOBA-
LIMOHHOHM OCHOBe TpeOyeT OoJjee AeTalbHOTO aHalM3a
METOJIOB M CIOCOOOB YCHJIGHHS HHHOBALIMOHHOM BOC-
MPUUMYUBOCTH SKOHOMUKH. [louTy Bee nccenoparenu
BONPOCOB (DMHAHCHPOBAHUSI WHHOBAIIMH COTJIACHBI B
TOM, YTO JIOCTYIHOCTH B (PHHAHCHPOBAHUH SBIISCTCS
HEOOXOAUMBIM M €llBa JIM HE BAXKHEHIIUM YCIOBHEM
BBEIEHUS HHHOBAIIHH.

HUcTounuku ¢puHaHCHPOBAHUSI HHHOBAIMIA

[puHImIE opranu3anuu GUHAHCHPOBAHKSI HHHO-
BaI[Uii JIOJDKHBI OBITh OPHEHTHPOBAHBI HA MHOXECTBEH-
HOCTh UCTOYHHKOB (DMHAHCHPOBAHUS M IPEAINOiarath
ObIcTpoe U PPEKTUBHOE BHEAPEHUE WHHOBAIIUN C UX
KOMMepLHUaIn3aIuel, 00ecreynBaoned poct GpuHaH-
COBO# OT/Ia4M OT MHHOBAIIMOHHOM JeATeIbHOCTH. B03-
MO>KHOCTb JIJIs1 KOMITAaHUY IIPUBIICYb (PHHAHCUPOBAHHE
SIBJISIETCSI KPUTUIECKOM COCTABIISIIOIIEH MPOIIecca KOM-
MEpIUATH3aNUU PE3YNbTATOB HCCISIOBAHUI U OIIBIT-
HO-KOHCTPYKTOPCKOW AEATENBHOCTH W JJISI 3TOTO HC-
MOJIB3YIOTCSI PA3IUYHBIC METOAB! (PUHAHCHPOBAHUSL.

B Hacrosimee BpeMs B KaueCTBE OCHOBHBIX MCTOY-
HUKOB CPEJICTB, UCIIOJIE3YEMBIX JJIsI (PMHAHCUPOBAHHUS
WHHOBAIlHOHHOW [ESITeNbHOCTH, MOTYT OBITH CIEIy-
forue (PMHAHCOBBIE PECYPCHI:

- pecypchl, o0pa3yeMble 3a CHYeT COOCTBEHHBIX U
MPUPABHEHHBIX K HUM CPEJICTB;

- pecypchl, MOOMIIM3yeMbIe Ha (PUHAHCOBOM PHIHKE
U APYTHUX CIoco0ax OpraHM3aIlliM YaCTHBIX HMHBECTH-
LM

- pecypchl, MOCTYHAIOIIUE B TIOPSIKE Iepepacipe-
JIeTICHNS U OI0/KETHBIEC CPECTBA, a TAKXKE IPYTUE BHIIBI
TOCYAapCTBEHHOTO (DMHAHCHUPOBAHUSL.

OcTaHOBUMCSI Ha pecypcax, MOOMIN3yeMbIX Ha
(MHAHCOBOM pBIHKE: TO €CTh (PMHAHCHPOBAHUH HA OC-
HOBE 0aHKOB M (PMHAHCHPOBAHWU C IOMOIIbIO PHIHKOB
KaruTania.

Qunancuposanue ¢ NOMOWbIO PbIHKO8 KANUMAd
(yennvix 6ymae). Nanuas Gopma MO3BONISET AKKYMYITH-
pOBaTh KpYITHBIE (PHUHAHCOBBIE PECYPCHI IIyTEM pa3Me-
IICHUS [IEHHBIX OyMar cpein HEeOTrpPaHHYCHHOTO Kpyra
WHBECTOPOB JUISl OCYIIECTBICHUS IEPCIICKTUBHBIX WH-
HOBAIIMOHHBIX MPOEKTOB. [loCpencTBOM dMHUCCHH TICH-
HBIX OyMar MpOW3BOJIUTCS 3aMCHAa WHBECTHIIMOHHOTO
KpeaHuTa PHIHOYHBIMH 00s3aTelIhCTBAMHU, YTO CIIOCOO-
CTBYET ONTHUMH3ALIUHN CTPYKTYPHl (DHHAHCOBBIX pecyp-
COB, HHBECTHPYEMBIX B HHHOBAIIMOHHBIA POEKT.

bankosckue kpeoumoi. Kommepueckue 0anku Qu-
HAaHCHPYIOT WHHOBAIIMOHHBIC IPOEKTHI, OONamaroniye
peaIbHBIMU CPOKAMH OKYIIaeMOCTH (CPOK OKYITaeMOCTH
MEHBIIIE CPOKA Pean3alliy MPOSKTa), IMEIOIIUMH UC-
TOYHWKH BO3BpaTa MpPEJIOCTaBISIEMBIX (PHHAHCOBBIX
CpencTB, OOECIECUMBAIONINE 3HAYUTEIBHBIH HPUPOCT
WHBECTHPYEMOI0 KamuTana. baHKOBCKHH  KpeauT
MPEIOCTABISIETCS] HA OIMPEACICHHBIA CPOK IOJI TPO-
LEHTHI, pa3Mep KOTOPBIX 3aBHCUT OT CPOKa 3aiima, Be-
JIMYUHBI PUCKA IO TPOEKTY, XapaKTEPUCTHK 3aCMIIHKA
u 1p. [IporieHTHAas cTaBKa MOXKET ONPENETATHCS HCXOS
13 0a3UCHOW CTaBKH, HA KOTOPYIO OPUCHTUPYIOTCS HH-
BECTULIMOHHBIE OaHKHU.

CymectBoBanrne 3(h(eKTUBHOrO OGaHKOBCKOTO
CEKTOpa HEOOXOMUMO s JIF0O0O0H 3KOHOMHKH, ITO-
CKOJIBKY OHA CO3/Ia€T HEOOXOAUMYIO CPEeLy ISl IKOHO-
MHYECKOr0 pocTa. Mrpas BaXKHYIO poiib (PHHAHCOBOTO
MOCPEJHUYIECTBA, OAHKOBCKHH CEKTOp paccMaTpHBa-
eTcs Kak () (DEeKTHBHBIA HHCTUTYT B UCIIOJIb30BAHUY JIC-
HEXKHO-KPEAUTHOMN MOJUTUKHU, KOTOPasi B CBOKO 0Yepeib
OKa3bIBACT BIMSHHE Ha (PMHAHCOBO-XO3SICTBEHHYIO, B
TOM YHCJIE€ WHHOBAIMOHHYIO AEATENBHOCTh. BrnmsHue
e PBIHKA IICHHBIX OyMar Ha (YMHAHCUPOBAHUE MOJCP-
HU3AIMX ¥ TOCTYI K BEICOKMM TEXHOJIOTUSIM CBSI3aHO C
TE€M, YTO MEXaHU3M (OHIOBOTO PBIHKA II03BOJISIET:
a) IPUBJIEKaTh HEOOXOAUMBIE (PUHAHCOBBIC PECYPCHI 11O
Ooyiee HU3KOH IIeHe B pesynbrate dddekra macmrada
Ha OoJiee MPOKOM PbIHKE; 0) mproOpeTaTh MaKeThl ak-
U BBICOKOTEXHOJIOTMYHBIX KOMITAHUH W y4acTBOBATh
B UX JICSTEIBHOCTH U KOPIIOPATUBHOM YIIPABIICHHH, Ja-
BaTh MHBECTOPaM BO3MOXKHOCTH MPOBOIMTEH TUBEPCH-
(bUKaIMIO U pa3leliCHHE PUCKOB; B) OCYIIECTBIITH CIIH-
STHUS ¥ TIOTJIOIICHUS OM3HEC-CTPYKTYP.

Paznmyasick o TexHonoruy (GUHAHCHPOBAHUSI NH-
HOBAIWiA, 1 OAHKOBCKHI CEKTOP M PHIHOK IIEHHBIX Oy-
Mar MpH3BaHbI BHIIOIHATH OJJHY MHCCHIO — MOOHIIH3a-
U0 cOepexeHU A1 PUHAHCUPOBAHMS WHHOBAIIMOH-
HOTO pa3BuTHs. JJoaroe BpeMs CyniecTBOBaIO MPOTUBO-
MOCTABIICHHE TaK HA3hIBAEMON OAHKOBCKOW U PBHIHOY-
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HOM Moenu puHancoBoro peinkal. TTocnencTsus Kpu-
3rca 0003HAYMIIH HOBYIO TEHICHIIUIO — COO3 PhIHKA Ka-
MUTAJIOB B HENAX 3P (EKTUBHOTO PA3BUTHS HAITMOHAb-
HBIX 9KOHOMHK. PaccCMOTpeB TOUKY 3peHUs Ha CKJIa Ibl-
BaIOIINICS B INI00ATBHOI 5KOHOMUKE COIO3 PHIHKOB Ka-
MUTAJIa | MOJIB3YSCh JTaHHBIM KOHTEKCTOM, PACCMOTPHM
TaK)XKe ¥ HEKOTOPbIE MOKa3aTesid 0AHKOBCKOTO CEKTOpa
Y PBIHKA IIEHHBIX OyMar B Y30eKUCTaHe.

I';106ajbHbIE TeHIEHIUH

B HacTosi111€€ BpeMs BO BCEM MUPE IKOHOMHKA BCe
enre Oopercs ¢ HeOJAaronpUsATHBIMU TOCICICTBUSAMHU
¢unaHcoBoro kpmsuca. CpenHss moTeps MOTEHINAb-
HOTr0 00beMa MPOU3BOICTBA B PE3yIbTAaTe (PMHAHCOBOTO
Kpu3uca, 1Mo oOleHkaMm, coctaBuna 8,4%. Kpusucel
YMEHBIIAIOT 00beMbl (DYHKIIMOHUPYIOIIETO B 3KOHO-
MUKE KaluTaja U MPOLecC BOCCTAHOBICHUS SKOHOMH-
YECKOro pocTa MpU MOMOIIM HMHBECTULMH 3aHUMAeT
MHOT0 BpeMeHHU. OrpaHWYeHHBIH 00beM KPEJIUTHBIX Pe-
CYPCOB B YCIOBHSX (PHHAHCOBOTO KPHU3HCA MOXKET IIPH-
BECTH K MOSIBIICHUIO HeaekTuBHOTO Kanurtana. Fuse-
CTUIIMM B MHHOBALMHM OTKJIAABIBAIOTCS. DTO CKUMAET
MOTEHIWAI TPOW3BOACTBA M IPOM3BOAUTEIBHOCTU
TpyAa, TEM CaMBIM 3aMEJISIs TOJITOCPOIHOM POCT B TIEP-
CIIEKTHUBE.

g Toro 4uroObl ocnabuUTh HEraTHBHBIE MOCIE-
CTBUS (PMHAHCOBOTO KpHU3UCa Ha POCT ObUTH pa3pado-
TaHBl MHOTHE HOBBIC IpaBmia. Ha mexmyHapomHOM
YPOBHE PEryJUpOBaHUE MIOOATFHO 3HAYUMEIX (DHHAH-
COBBIX HHCTUTYTOB OCTaeTcs B LIeHTpe BHUMaHus. B EB-
pore co3nanHblii HegaBHO COr03 PHIHKOB KaluTala 3a-
HHMMaeT BUIHOE MecTo’. KpusucHble siBnenus B EBpo-
neiickom Coro3e u B pamkax EBponeiickoro BantotHoro
Coro3a B 2009-2011 rr. B OCHOBHOM 3aTpOHYNU OaH-
KOBcKyto cucremy crpan-aienoB EC. B EC B otiuue
ot CIJA xoMmaHW# MPaKTUYECKH MOITHOCTHIO Tojlara-
FOTCS Ha MOTy4eHHEe OAHKOBCKUX KPEIUTOB ISl (prHAH-
cupoBanus cBoeil aesrenbHocTU. B CIIIA ke akTMBHO
WCTIONB3YETCsl TPHBIICUYCHHE CPEACTB Ha (POHIOBBIX
peiakax. llens coszmanusi Coro3a PBIHKOB KamuTania
BIIOJIHE SICHA - CYLIECTBEHHOE CHIKEHHE POJIU OAaHKOB B
(MHAHCHPOBAHUH PEATHHOTO CEKTOPa SKOHOMHUKH U TI0-
BBIIIICHNE MIPUBIEKATEIFHOCTH (DOHIOBBIX PHIHKOB IS
MaJlbIX U CpeAHUX npeanpustuid. OgHAKO ecTh omace-
HUS, YTO yCTaHABJIMBaeMas HOpPMAaTHBHAs CUCTEMa CTa-
HOBHTCSI CIIUIIKOM CIJIOXHOH U, CIICIOBATEIFHO, MEHEE
MPO3pavHOi. DTO JeNaeT HEOOXOUMBIM COCPENOTOYE-
HUE Ha KJIIOYEBbIX MPUHIUIAX TOCYJapCTBEHHON pery-
JSTOpHOU peOopMEI B GPUHAHCOBOU cdepe.

CymiecTByeT HECKOIBKO KITIOUEBBIX BOTIPOCOB!

e Uro u3 cels MPeACTaBISIIOT OTHOIICHHUS MEKIY
(buHAHCAMU ¥ IKOHOMUYECKHM POCTOM?

e B neiicTBUTENBHOCTH JIN CTaOWIbHBIC (pUHAH-
COBBIC CHUCTEMBI CIIOCOOCTBYIOT CTaOWMIBHOMY 3KOHO-
MHUYECKOMY POCTY?

UYroOBl OTBETHTH HA 3TH BOMPOCHI, MOXHO OIle-
peTbest Ha 0OJBIION 00BEM AMIMPUUECKUX U TEOPETH-
YECKHX JOKA3aTEIbCTB.

Haunewm ¢ BBISICHEHUSI CBS3U MEXIY (PMHAHCOBBIM
pa3BUTHEM U 3KOHOMUYECKUM pocTtoM. B 1990-x ronax,
OBLIO MIMPOKO PACIPOCTPAHEHO MHEHHUE, YTO (PUHAHCO-
BOEC pas3BUTHE CIIOCOOCTBYET HSKOHOMHYECKOMY pO-
cty. Pa3Buteie (PMHAHCOBBIE CEKTOPHI CTHMYIHPYIOT
MPEANPUHAMATENECTBO, HHHOBAIMH, HHBECTHIUH U
MIPOM3BOAUTENBHOCTh. MHOIHE U3 3TUX MOJIE3HBIX 0CO-
OceHHOCTEH (PMHAHCOBBIX PHIHKOB BOSHHUKAIOT Yepe3 J0-
neBoe (uHaHCHpOBaHUE (T.e. BBIMYCK IICHHBIX Oy-
Mmar). Uepe3 (QHUHAHCOBBIN KamuTad NPEANPUATHS,
HaIpUMep, HOBBIE CTAPTaIlbl, TOJYYAIOT HE TOIBKO (PH-
HaHCOBBIE PECYPCHI, HO M YIIPABJICHYECKUN OMBIT. Tem
HE MEHee, B OOJIBIIMHCTBE aKaIEMIUYECKHUX U TIOJIUTHYC-
cKkuX nebaToB (PMHAHCOBOE pPa3BUTHE, KaK IPaBHUIIO,
OBUIO CBS3aHO C HOIYYCHUEM KPEAUTOB IIPH MOCPEIHHU-
YyecTBe 0aHKOBCKOH crcTeMbl. M aMmupuyeckue uccie-
JTOBaHUSI MOJTBEPKAATIH TE3HC O TOM, YTO CTPaHBI ¢ 00-
Jiee KPYIHBIMHA OaHKOBCKHMH CHCTEMaMH UMenu Oojee
JIMHAMUAYHBIA SKOHOMHYECKUHA POCT.

Tem He MeHee, PUHAHCOBBIN KPU3UC MOJHSIT BaXK-
HBII BOIIPOC O TOM, YTO BCE OOJIbIIIEE pacIIUpPEHUE (PH-
HAHCOBOT'O CEKTOpa, BO3MOXKHO, J1a)Ke MEIIaeT 3KOHO-
Mu4eckoMy pocty. WMim, o6pa3Ho ToBopsi, 0aHKOBCKUI
KpPEeIUT CXOX C IOTOKOM BoAsl. Bona, koHeuHO, HEOO-
XOHMMa JJIs1 )KU3HU, HO KOT/Ia €€ CIIUIIKOM MHOTO, U IT0-
TOK CTPEMHUTEIBFHO HAPACTACT, TO MOXKET MPHUBECTH K
HABOJHEHUIO U AK€ I[yHAMH.

[Tocnenare SMOMpUYECKUE AaHHBIC ITOKA3BIBAIOT,
9TO Ha CAMOM JIeJIe CBSI3b MEXIY (PUHAHCAMH H DKOHO-
MHYECKHM POCTOM HE SIBIISIETCS JUHENHOW. B cTpanax
CO CpeIHUM ypPOBHEM J0X0[a, Pa3BUTHE (PHHAHCOBOTO
CEKTOpa OKa3bIBACT ITIOJIOKUTEIBHOE BO3ICHCTBHE HA
SKOHOMHYECKHUH pocT. B cTpaHax ¢ BBHICOKHM ypOBHEM
JOXOa, JOTOJHUTEIBHBIA POCT B (PHHAHCOBOM CEKTOPE
MOJKET OKa3aTh OTPHLATEIHHOE BO3/ICHCTBIE HA HKOHO-
MHUYECKHH POCT.

CrnenoBaTenbHO, HET TAKOTO MOHATHS KaK «OITH-
MaJIBHBINY pa3sMmep (UHAHCOBOTO CEKTOopa M BCeX
ctpas. U ycuinst HOJIUTUKHU TOJDKHBI OBITh HAIIPABICHBI
Ha 00ecIeYeHNe PABIIBHBIX HHCTUTYIIHOHATBHBIX Pa-
MOK W CTUMYJOB sl (puHAHCOBOTO cekTopa. Llems —
OTpaHUYCHHUE PUCKOB.

OcTaHOBHUMCSI Ha MEXaHHW3MaX (QYHKIMOHHPOBA-
HUS COBpeMeHHO# 6aHKoBcKol cucteMbl. B 2009 r. [Ton
Kpyrman mnpumyman TepMHH «OaHKOBCKHH 3acTOM»,
JUISl OTHMCAHUS OCHOBHOW (PYHKIMM OaHKOB — IMpPHEM
BKJIQIOB HACENICHHUS W TPEAOCTABICHUU KOPIIOPATHB-
HBIX KpenuToB. BaHKK OYEeHB JONTO BBITIONHSINA CBOIO

1 To ectb (bI/IHaHCI/IpoBaHI/Ie Ha OCHOBE OaHKOB M (bI/IHaHCI/IpoBaHI/Ie C IOMOLIBIO PBIHKOB KaIluTasa. Taxk Ha3bIBaeMast KOH-

THHCHTAJIbHAA U aHTJIOCAKCOHCKAasA MOJICIIN d)I/IHaHCOBOFO PBIHKA.

230 cenrsibps 2015 r. EBporneiickast Komuccus omy6imkoBana «Ilnan neficteuii o crpoutenscty Corosa PBIHKOB Ka-
nutaia» (Action Plan on Building a Capital Markets Union), koTopslii 1o/keH ObITh peanu3oBas k 2019 r.
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poab 1O (PUHAHCUPOBAHUIO HPEANPUHUMATEIBCTBA U
MOSIBIICHUIO HOBBIX (PUPM, KOTOpas MPUBOIUIIA K ITOJIO-
KHUTEJFHON AWHAMHKE B NEATEIFHOCTH (PUPM U B IO-
CJIEICTBUU K MOSABJIEHUIO MHHOBAaLMKA. Bo3HukaeT BO-
MPOC: MOYEMy B KaKOH-TO MOMEHT OaHKOBCKOMY CEK-
TOPY Jajiee He YIAeTCs MOICPIKUBATE IKOHOMIYCCKHUN
pocT.

[lepBoe 0OBsICHEHHE CBS3aHO CO CTPYKTYpOU Jie-
STENIFHOCTH OAHKOB MHAYCTPHAIBHO Pa3BUTHIX CTpaH.
Cpenu ObICTpOpacTynux OaHKOB OW3HEC CTPEMHUTCS
CMEIIAaThCsl B CTOPOHY AEATSIBHOCTH, CBSI3aHHOM C I10-
JY4eHUEM HEMPOICHTHBIX J0XOMIOB. baHKH, Kak Tpa-
BIJIO, IOJIATAIOTCS Ha ONTOBOE, BMECTO JICTO3UTHOIO
¢uHaHcupoBaHus. baHku GoJbIIE HE BBHITIOIHSIIOT CBOKO
TPaIUIAOHHYIO POJIb — IPHUEM BKIIAZIOB U IIPEIOCTABIIC-
HUE KPEIUTOB B peaybHBIA CEKTOp dKoHOMuKH. Korma
CTaOMIIBHOCTP Ha PHIHKAX MaIaeT, OaHKH C BRICOKOM J10-
nei GOHINPOBAHUS KPEIUTOB HAXOISITCS B XYAIIEM I10-
JIOKCHUH B UM TIPUXOAUTCS ype3aTh KPEAUTHBIA IOPT-
¢enp B 0OJIBIICH CTENICHU.

Bropoe o0BsicCHEHHE CBSI3aHO C pa3HHUIICH MEXIy
MOTPEOUTENBCKUMUA U KOMMEPUYECKUMU (KOPIIOPATHB-
HBIMH) KpeAauTaMH. B 1enom, KpenuTHbIA KaHan OaH-
KOBCKOTO (pMHAHCHUPOBAHUS OOJiee TECHO CBSI3aH C (H-
HAHCUPOBAHUEM UHBECTULIMM U HHHOBaUU. TeMm He Me-
Hee, IT0 MEpe Pa3sBUTHUS CTPAHBI U JOCTIKCHUS IIPEAeib-
HOU MPOM3BOAUTEIEHOCTH B OTPACIISIX 9KOHOMHKH, pac-
NIMPCHUE KPETUTOBAHUS PEaTbHOTO CEKTOpa CTaHO-
BHTCsI BCE OOJIee TPYIHBIM C TOUKH 3PEHUS CTHMYIIHPO-
BaHMs JAIBHEWINEro 3KOHOMHUYECKOro pocrta. boree
TOTO, OYEHb YaCTO OAHKOBCKOE KPEIUTOBAaHKE JOMAIl-
HUX XO3SIMCTB 110 CPABHEHHIO C KPEITUTOBAHUEM KOPIIO-
PaTUBHOTO CEKTOpa CBA3aHO AJIsl OAHKOB C HETaTHUB-
HBIMU TIOCTICICTBUSMH IS pOCTa UX OM3HECA.

TpeTbe 00BsICHEHHE OCHOBAHO HA CTPYKTYpE 3aHsI-
Toctd B puHaHcoBoM cekrope. B CLLA B ¢puHancOBOM
CEKTOpe PadOTAIOT BHICOKOKBATH(DUIIMPOBAHHBIE CIIe-
[UAJINCTHI, KOTOPBIX NPHUBJIEKAET BBHICOKAS IO CpaBHE-
HUIO C MPOMBIIUICHHOCTEIO, 3apa0oTHas ILIaTa, 0Co-
6enno B mocnenuue 30 smer. CeromHs (pUHAHCOBBIN
CEKTOp TEepsIeT CBOIO IPHUBIICKATEIBHOCTh KaK BUJ Jc-
SITEIFHOCTH, TAaKKe KaK MajaeT W OIulaTa 1o OTHOIIe-
HUIO K OCTAIBHOM YaCTH YaCTHOTO CEKTOpa.

Bce aTH akTophl — H3MEHEHUS B CTPYKType OaH-
KOBCKOTO (prHAHCHPOBaHUS, B 0AHKOBCKMX aKTUBAaX U B
KBaJTM(UKAIIUU COCTaBa OAHKHPOB — MIOMOTAIOT 00BsIC-
HUTH, MOYeMy (PUHAHCOBBIA CEKTOP MOXET B KaKOH-TO
MOMEHT CTAaHOBHUTCSI OTOPBAHHBIM OT PEATLHON SKOHO-
MHUKH. 3aME4eHO, 9TO (PMHAHCOBBIE CHCTEMEI, TOCTPO-
CHHBIE Ha 0oJiee CIIpaBeAIMBEIX OCHOBAaX, a HE JONTO-
BOH ¢opme MO cBoel mpupone Oosee craOuabHBL. B
CBSI3M C 3TUM BO3HHKAET BOIPOC: KAKOH OamaHCc MEXIY
0aHKOBCKMM M PBIHOYHBIM (DPMHAHCHPOBAHHEM SIBIISI-
eTcsi HauOoJiee OMaronpUsATHBIM i pocta? ITOT BO-
npoc He siBnsieTcss HOBBIM. B Hauane 1990-x rozos,

Hanpumep, ctpanbl BoctouHoit EBponsl u 6siBIIero Co-
BeTcKoro Coro3a J0KHBI ObLIH PELIUTh, CIIEAYET JIU UM
BBIOUpaTh OAHK-OPUEHTUPOBAHHYIO WIIH PHIHOYHO-OPH-
€HTHPOBAaHHYIO (MHAHCOBYIO crcTeMy. B nelicTBuTENb-
HOCTU 00€ CUCTEMbI UIMEIOT CBOM NPEUMYIIECTBA, B 3a-
BHCHMOCTU OT CTaJUU KOHOMHUYECKOTO DPa3BUTHA U
CTaIuy IKOHOMMUYECKOIO IIUKJIA.

dunaHcoBas cTaOMJIBLHOCTDH

CrpykTypa (UHAHCHPOBAaHHS Ba)KHA HE TOJBKO
npu 00CYXKIIEHHH MOCIEACTBUI (DHHAHCHPOBAHUS JUIS
pocra. Ckopee Bcero, CTpykTypa (UHaHCHpOBaHHS
TaK)K€ MMEET BaXKHBIE MMOCIEACTBUS ISl CTA0OMIBLHOCTH
(hMHAHCOBOM CHCTEMBI B IIEJOM. 37eCh HaOJIrOaeTCs
HECKOJIbKO 3(deKToB.

e Uewm BbIIme J0S 3a€MHOTO (PUHAHCUPOBAHUS,
TeM Oosiee KpymHbIH 3G (eKT 0T «(HUHAHCOBOTO aKcele-
paropay, Korja HeOOJbIINE TOYKU MOTYT UMETh OO0JThb-
[IMe CUCTEMHBIC MOCICACTBUS JJIsi SKOHOMHUKH, YIPO-
kKasi CTaOMILHOCTH Beeld (PMHAHCOBOW CUCTEMBI.

e BricOkne ypoBHH 33I0JDKEHHOCTH JTOMAIITHIX
XO3SICTB BIHMSAIOT Ha CTAOMIIBHOCTH ITyTEM M3MCHEHUS
norpebnenns. JJannsie ais CIIA noka3siBaroT, 4To J10-
MOXO3SHCTBA C BEICOKHM YPOBHEM 33/I0JDKEHHOCTH TIO
HEJBM)KMMOCTH COKpAIAIOT MOTPeOicHHEe B OTBET HA
MOTPSICCHHS [ICH HA aKTHUBBI, YCHIIUBAsK TAKUM 00pa3oM
10070:9) o

e OupMBI C BEICOKUM YPOBHEM JOJTa HE MOTYT
CTIIQ)KHMBATh MMOTOK MHBECTHUIIMN B ClIy4ae HeOJIaromnpu-
SITHOTO IIIOKa.

e BricOokue ypOBHH JI0JTa TrOCYJapCTBEHHOTO
CEKTOpa MOTYT CTaTh ACCTAOMITU3UPYIOINM (PaKTOPOM.
locynapcTBeHHBIE pacxoibl HE MOTYT CMSTYHUTH TO-
ciencTBUS (PMHAHCOBBIX KPU3KUCOB, KOTIa YPOBEHB IOC-
YIAPCTBEHHOTO J0JITa YXKE CIUIIKOM BEICOK.

Oti 3¢ GEeKTH TOMOTHUTEIFHO YBEITHYUBAIOTCS,
€CJIM JIOMaIlllHUE XO3SIMCTBa, (UPMBI M MPaBUTEILCTBA
3aMMCTBOBAJIM M3 OAHKOBCKOTO CEKTOPa, KOTOPBIN He-
JIOCTAaTOYHO KamUTaIM3UpoBaH. JlecTabumu3upyronme
MOCIIEICTBUS JIOJTa BBITEKAIOT M3 KOHTPAKTHBIX BO3-
MoxHOcTed. CTaHgapTHBIE JOJTOBBIE KOHTPAKTHI HE-
YYBCTBHTEIIFHBI K CHTyallMu 3aeMinuka. Korma pucku
OYCBHIHBI KOPPEKTUPOBKA IIOKOB MOXXET MPOU30MTH
TOJIBKO C TIOMOIIBI0 HOBBIX KPEAUTOB WJIM Yepe3 orpa-
HUYCHHE Ha CYNIECTBYIOIIHME KpeaAuThl. B mpoTHBOMO-
JIOXKHOCTh 3TOMY, CTOMMOCTh PHIHKOB KaluTaja U3Me-
HSETCS TaK, 4TO CIPaBEUIMBOCTh 00ECIIEUNBACT MeXa-
HU3M pacIpe/ieIeHUs] pUCKa.

®DuUHAHCOBBIE CUCTEMBI, KOTOPBIC OOJIbIIIE TTOJIara-
FOTCS Ha COOCTBEHHBIN KammUTaj, a He Ha JOJAroBoe (u-
HAHCHPOBAHUE MOTYT CIIOCOOCTBOBATH POCTY M MMEIOT
TEHJICHIIMIO OBITh 0OJiee YCTOMYMBEIMHE K yJIapaM.

Urak, Oonee pa3BuTas (hruHAHCOBas CHCTEMA SIBIIS-
€TCsI OCHOBOH JIJIs1 DKOHOMHYECKOro pocta. Tem He Me-
Hee, YCUIIUS 1Mo peOpMUPOBAHUIO HE JTOJDKHBI OBITH

1 Of credit and capital — what is needed for an efficient and resilient financial system? IIF Europe Summit. — Dr. Jens
Weidmann President of the Deutsche Bundesbank, http://www.bundesbank.de/Redaktion/EN/Reden/2015/2015 06 25

weidmann.html.
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HAIpaBIICHBI HA TIPOCTOE YBEIMUYCHHE pa3Mepa GprHaH-
COBOr0 ceKTopa. BmecTo 3T0ro, HyxHO yOenuThCs, UTO
(PMHAHCOBBIN CEKTOP BBIMOJIHSAET CBOIO POJIb ITOCPEIHH-
yectBa U oOpabathiBaeT MH(pOpMAaIUio 3PGEKTHBHO.
Cor03 pPBHIHKOB KalMTalla MPEJOCTABISET MPEKPACHYIO
BO3MOXXHOCTh. OH MOXeT JEHCTBUTEIHLHO CIIOCOOCTBO-
BaTh YJIyUYIIECHUIO (DyHKIMOHUPOBAHUS TOJITOBBIX PHIH-
KOB.

BepreMcs Ha COOTHOMICHUS MEKY PHHAHCUPOBA-
HHEM Ha OCHOBE OAHKOB W PHIHOYHBIM (PHMHAHCHPOBA-
HueM. JebaThl 0 MPEeBOCXOACTBE OJHOM WU Apyron du-
HAHCOBOH CHUCTEMBI JJISTCS HE OJHO JECATUIICTHE, €CIIU
HE CTOJIETHE.

3aMeTHBIM (PaKTOPOM BBI3BABIIEM ATY JHCKYCCHIO
ObUTH pa3uuus B pocTe Mexay [ 'epmanueit u Benuko-
Oputanueit B koH1e XIX u nayane XX Bexo. HekoTo-
pBIE YTBEPXKIAIHU, YTO TOMUHAPOBAHHE HA (PHHAHCOBOM
pBIHKE OAaHKOB M WX TECHasl B3aWMOCBS3b CO CBOMMU
KIIMEHTaMH CIIOCOOCTBOBANIM OBICTPOMY POCTY IPO-
MBIIUIeHHOCTH ['epMannu. B nienom, cropoHHukn GaH-
KOBCKOW CHCTEMBI YTBEPXKIAIOT, YTO OaHKH JIydlle
BCET0 MOAXOJAT IJIsl pabOThI C ”HPOPMAIIMOHHOMN acHM-
METpHEH, TaK KaK MX JaBHUC CBSI3U CO CBOMMH KIINCH-
TaMH TI03BOJISIIOT UM coOpaTh HHPOpMAaIHo 0 hupMax
U MeHekepax. Jta mHpopMaIus IPUBOIAUT K Ooiee
3¢ (HEeKTUBHOMY pacIpe/IeICHUIO KaluTalla U yaydlie-
HUIO KOPIIOPATUBHOTO YIIPABICHHUS.

JlaBHuE cBsI3M OAHKOB CO CBOMMHU KJIMEHTAMU 03~
BOJISIIOT IOJTy9aTh TOJHYIO WH(POPMAIHMIO HUCKITHOYH-
TEJBHO s caMuX 0aHKOB. EcTecTBEeHHO, OHM CKIIOHHBI
JIeNIaTh 3Ty HHGOPMAINIO KOHPHUASHITHATLHOU. B oTiH-
9He OT ATOro, (PMHAHCUPOBAHUE C MOMOIIBIO PHIHKOB
KamuTaia OBICTPO PACIPOCTPaHSET HHPOPMAIHIO O
¢upmax. baHku, UCTIOIB3YIOT KOHPUIESHITUATLHYIO WH-
(dopmaruro o pupmax, YTOObI HAMIPABIIATE PECYPCHI B TE
U3 HUX, KOTOPBIE SIBJISFOTCS HANOO0JIee PO TYKTUBHBIMH,
OHHM MOTYT HCIIOJIb30BaTh WH(POPMAIIHIO, YTOOBI Orpa-
JUTH UX KIIMCHTOB OT KOHKYPCHIINH.

UYro mpennodruTenabHee: OaHKOBCKUN KPeauT, 00-
JIUTaIHS WM BBITYCK aKIHU ¢ TOYKHU 3PEHUSI OTACTBHON
(UPMBI 3aBHCUT B 3HAYUTEIBHOW CTENEHU, HA KaKOM
9Tare IKOHOMHYECKOTO YKU3HEHHOTO [IUKJIa HAXOIUTCS
¢dupma. Mnu, mpoiie roBopsi, €CJIA 3TO UHHOBAIIMOHHBIH
CTapTall, TO MOXXHO W3BJICYb BBITOY U3 ONBITa BEHIYP-
Horo ¢onma. Ecnu 310 HEOoNbIas hupma ¢ JaBHUMHU
CBSI3SIMH B CBOEM OaHKE, TO €CTh BEPOSTHOCTbD, UTO OaH-
KOBCKHI KpeIuT sBIsIeTCs JTydimmM. Ho ecii 310 60316-
[Iasi yCTOWYHMBasi KOPIOPALKS, BBITYCK OOJIUTAIA MO-
JKET OBITh Hau0O0JIEE BBITOAHBIM.

Takum 00pa3oM, ¢ TOYKH 3pEHHS OTACIbHOMN
(bUPMBI, OTBET Ha BONPOC «KPEIUT MM KAITUTAID) SBJIS-
€TCSl WHAUBUIYAIBHBIM. UTO e MOKa3bIBaeT CUCTEM-
HBIHA B3IJIIL?

EcTh HekoTOpbIE MPU3HAKK TOTO, YTO PHIHOYHBIC
CUCTEMBI MOTYT OBITh 0OJice MPONUKIMYCCKUMH, YeM
CHCTEMBI Ha OCHOBE OaHKOBCKOTO (DMHAHCHPOBAHUSA'.
Boree BeipaskeHHbIC OyMBI IICH Ha AaKTUBBI B PHIHOYHBIX
CHUCTEMaxX MOT'YT JIaTh OBITh OOBSICHEHHE 3TOMY.

UccnenoBanue, npoBenenHoe bankom mexmyHa-
POJTHBIX PACYETOB MOKA3AIIH, YTO PHHAHCOBBIE CHCTEMBI
Ha OCHOBE 0AHKOBCKOTO (hMHAHCHPOBaHHUsS Ooiyee 3¢-
(DEeKTHUBHBI B CIIQKWBAHUM BIIMSHUS «HOPMAJBHBIX)
KoJIe0aHU AKOHOMHYECKOTO ITMKJIA, PHIHOYHBIC CHC-
TeMbl CHOCOOCTBYIOT OoJiee OBICTPOMY BOCCTaHOBJIC-
HMIO 110CIIE (PMHAHCOBBIX KPU3HCOB.

Taxum obpasom, ¢ MAKPOIKOHOMUYECKOU MOYKU
3penst, Kpeoum u Kanumai sS8Asaomcs 63aumMo00NO It
FOUUMU dIeMeHmamu PUHAHCOBOU cucmembl.

HHTerpupoBaHHbIC PHIHKK KalMTajga WUIParT Iro-
pa3mo OOJBIIYIO POJIb, OCOOCHHO — HHTETPUPOBAHHBIC
(hOHITOBBIE PBIHKH, KOTOPBIE Criaaiiiy okoso 40% 1uk-
TUvecKkux KoseOanwii B (enepanpHbix mrarax CIIIA.
Hpyrast monst okono 25% cmsryaromero 3¢dekra npu-
XOIUTCS Ha 6aHkU. B 001ieii cimoxkHocTH, 0K0J10 80% OT
skoHomuueckoro moka B CIIIA nmormomaercs, mpexe
YeM ATO MOJKET MOBJIMATH Ha moTpebnenue. Mccnenopa-
Hus B Kanaje 1at0T CXOJHBIE PE3yIIbTAThI .

B EBporie, kapTHHa BBITTIAAUT HHAUE. 37€Ch, B OC-
HOBHOM, cMsiTYaronuid 3G ekt npuxoauTcs Ha KpeauT-
HbIC PHIHKU U OHU HE 0YeHb 3((HEKTUBHBI B 3TOM. B 11€-
JIOM, TOJIBKO 0K0JI0 40% OT 3aJaHHOTO IIIOKA ITOTJIONIa-
€TCsl, TIPEXKJIE YEM OH MOJKET MOBJIMATH Ha pacxon’.

MHorue GaHKH 3alSTHAIH CBOK PEIYTaIllUIO0 BO
BpeMsi KpHu3Hca, HO OaHKH MPEIOCTABISAIOT BayKHBIC
yCIyru OOIIECTBY, 6€3 KOTOPBIX PBIHKY OyIeT TPyIHO
00XOUThCA. DTO JenaeT HeOOXOJIUMBIM COBEPIIICH-
CTBOBaHHE PETYJSTHBHBIX MEp B MHAYCTPHAIBHO pa3-
BHUTBIX CTpaHaxX, KOTOPbIE HEOOXOAMMBI, OCOOCHHO B
IJIaHe TaKUX OaHKOB, KOTOPBIE «CIHIIKOM OOJIBIIHE,
Y4TOOBI OOAHKPOTHUTHCSY.

DUHAHCOBBII PBLIHOK Y30eKHCTaHA: (AHKOB-
cKuil 1 GOHAOBBIN CErMeHThI

Jannsle monokeHns: ObUTH OBl HETIOJIHBIMH, €CIH
OBl MBI HE 00paTHITUCh K 0030py (PHHAHCOBOM CHCTEMBI
Hallled CTPaHBbI.

Onpenenstonias poiib B (OpMHUPOBAHUH U Pa3BU-
TAW HaIMOHAILHOW (DMHAHCOBOW HMHMPACTPYKTYPHI,

! Aurélien Leroy Credit Procyclicality and Financial Structures in EU University of Orleans - Laboratoire d'économie

d'Orléans March 22, 2015, http://ssrn.com/abstract=2568112.

2 Gambacorta, L., Yang, J., Tsatsaronis, K. (2014): "Financial Structure and Growth", BIS Quarterly Review, March

2014, pp. 21-35.

3 Balli, F. S.; Kalemli-Ozcan, S.; Serensen, B. E. (2012), Risk Sharing Through Capital Gains. In: Canadian Journal of

Economics, Vol 45(2),pp. 472-492.

4 Afonso, A.; Furceri, D. (2007), Business Cycle Synchronization and Insurance Mechanisms in the EU. ECB Working

Paper No 844, December 2007.
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OpPUCHTUPOBAHHOH Ha 3 (PEeKTHBHOE TOMTOCPOUHOE (PH-
HAHCHPOBAHUE WHHOBAIIOHHOTO Pa3BHUTHUSI HA COBpE-
MEHHOM 3Talle Pa3BUTHS SKOHOMHUKH Y30€KUCTaHa IPH-
Ha/IICKHUT OAHKOBCKOH CHCTEME.

bankosckasa cucmema Y30exkucraHa B HaCTOSALIHMA
MoMeHT! TpejicTaBiieHa 26 GaHKaMM, U3 HUX 3 — TOCy-
JapCTBEHHbBIE OaHKH, 5 — OAHKH C y4aCTHEM WHOCTPaH-
HOro Kamutana, 11 — akiuoHepHble OaHKH U 7 — 4acT-
HBIC aKIIMOHEPHO-KOMMEpUYECCKHE OaHKH.

B Hacrosiee Bpemst BAXXHEHIIICE BHUMAHUE YICTs-
€TCsl AajbHEHIIIEMY MMOBBIIICHHIO YPOBHS KalUTaIN3a-
MU U 00ECIIEYCHUIO CTa0MIILHOCTH OaHKOB, HX IIHPO-
KOMY y4acTHIO B MHBECTHIIMOHHBIX MPOIIeccax, a TAKKe
YKPEIUICHUIO CAMOCTOSITEIbHOCTH KOMMEPYECKUX OaH-
KoB. Habnromaetcst cTaOMIIBHBINA POCT COBOKYITHOTO Ka-
nuraja 0aHkoB Y30ekucraHna. JlaHHBIN IOKa3aTeNlb 10
cocrosiHuIO Ha 1 ssHBaps 2016 r. qoctur 6osee 7,8 TpiH

cymoB? (puc. 1).
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Puc. 1. lunaMuka pocTa COBOKYIHOI0 KAaNMTAJIa KOMMepYeCcKHX 0aHKOB Y30eKHCTaHa HA KOHell epuoaa

HcToyHMK: COCTaBIEHO M0 MarepuaiaM O(pUIMaIbHBIX UCTOYHUKOB (ounmanbHbix caitoB LleHTpansHoro 6anka Pec-
nyonuku. — Pexxum goctyna: www. cbu.uz; ['ocynapctBeHHOTro KoMuTeTa PecnyOnnku Y30eKuCTaH 110 CTaTUCTHKE. — Pexum

nocryna: http://www.stat.uz).

YpoBeHb JOCTATOYHOCTH KamuTaia OaHKOBCKON
CHCTEMBI Y30eKHcTaHa cocTaBisieT 23,6%, U4TO IIOYTH B
2,5 pa3a mpeBbllIaeT TPeOOBaHUS HBIHEITHUX MEXKITyHa-
POAHBIX CTaHAAPTOB. YPOBEHb TEKYIIEH JTHUKBUIHOCTH
0aHKOBCKOH CHCTEMEBI BOT YK€ B TCUCHHUE psia JIET Ipe-
BbIaeT 64,5%, 4ro B 2 paza 0OJbIlle MUHUMAIBHOTO
YPOBHSI, YCTAaHOBJIIEHHOTO MEXIyHAPOIHBIMHU CTaHAAp-
tamu. TpeboBaHus kK OaHKaM ¥Y30eKHUCTaHA 10 KaUTaly
B paMKax BBeJleHUs cTaHnaproB basenbckoro komurera
o 6aHkoBckoMy Haa3opy («bazens I1») conocTaBUMBbI
C 3aMaIHbIMU, ¥ JaKe MPEBBILIAIOT PsJ apaMeTpoB.

C 1 ssaBaps 2016 r. MUHUMaIHLHOE 3HAYEHUE MUHHU-
MyMa JOCTaTOYHOCTH PETYJIATUBHOIO KalluTaja yBEJIU-
gerno ¢ 10 go 11,5%, a k03¢ GUIHEHT TOCTATOYHOCTH
peryinsaTuBHoOro kanurana — ¢ 5 1o 7%. Jdonsa npobaem-
HBIX KPEIUTOB OaHKOB Y30EKHCTaHa COCTABIIACT MCHEE
OJTHOTO IPOLIEHTA OT OOIIEl CyMMBI BBIIAHHBIX KPEIH-
ToB. HecMOTpst Ha (prHAHCOBBIN Kpu3uc, OaHkaMm Y30e-
KHCTaHa yAaeTcsl NOJAepKUBATh HU3KUI ypoBeHb NPL
(non-performing loans, HepabGoTaromue KpeauThl) B
CBOEM KpEIUTHOM TOpTdere.

"Ha 1 anpens 2016 1.

PocT coBokynmHOro kamutana OaHKOB M OObeMa
MPUBJICYCHHBIX CPEACTB, (OPMHUPYIOMINX IACCHUBBI
0aHKa, MO3BOJSIOT YBEIMYMBATh aKTHBbI OAHKOBCKOM
cuctembl. AKTUBBI 6aHKOB B 2015 T. 110 CpaBHEHHIO C
2014 r. Bo3zpocnu Ha 25,1% u coctaBunu 65,2 TpiH Cy-
MOB (puc. 2). OTmeuaercs cTabuiibHas TMHAMUKA Kade-
CTBa aKTUBOB y30€KCKHX OAaHKOB, B YaCTHOCTH, IOJIO-
KUTEJIbHBIC TEHACHINN B chepe KalmuTaIbHBIX HWHBE-
CTHIIMH. DTO JaeT OCHOBAHME IonaraTh, YTO Ka4eCTBO
AKTUBOB OCTAHETCS Ha CTAOMJIBHOM YPOBHE.

OCHOBHO# yJeNnbHBI BeC B aKTUBaX Y30EKCKHUX
0aHKOB 3aHUMAIOT KpeauTHble omeparmu. B 2015 r.
KOMMEpPUYECKUMH OaHKaMH OCYIIECTBIICH Psiji MaciTa0-
HBIX M€p, OPUEHTUPOBAHHBIX HA BBOJ BaXKHEHILIUX CO-
BPEMEHHBIX W BBICOKOTEXHOJIOTMYHBIX MPOMBIIILICH-
HBIX IPOMU3BOJICTB U MOIITHOCTEH, MOIEPHU3AIHIO BEILY-
[IUX OTPACIIEH YKOHOMUKH, yCKOPEHHE TEXHUIECKOTO 1
TEXHOJIOIMYECKOro OOHOBJNIEHHs. B pe3ynbraTe oOumii
00BbEM KpeAUTOB, HANPABJICHHBIX B PEaJbHBIA CEKTOP
9KOHOMUKHU YyBenuuwics Ha 27,3% 10 cpaBHEHHIO C
2014 r. u Ha Havaino 2016 r. coctaBun Oonee 42,7 TpiH

cyMmoB (puc. 3).

2 OunmansHeIi Kype y36eKkckoil HalMoHaTbHOI BamoTsl Ha 1 anpens 2016 r.: 1 gosn. CIIA = 2 877 cyma.
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Puc. 2. IIHHaMHKa pPocCcTa COBOKYITHBIX AKTUBOB KOMMEPYECKHUX 0AaHKOB Ha KOHeIl nepuoaa
M cToyHuK: COCTABIIEHO IO MmarepuaiaM O(bI/ILII/IaHBHLIX HUCTOYHHUKOB.
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Puc. 3. lunaMuka pocta 0aHKOBCKHX KPEIUTOB PeaJbHOMY CEKTOPY IKOHOMUKH HA KOHEII MepHoaa
HcTo4HUK: COCTaBICHO I10 MaTepuajiam Oq)HL[PIaHLHBIX HCTOYHHUKOB.

KagectBenHble w3MeHEeHHs HaOmOgarOTCs B
CTPYKTYpE PEeCypCHO# 0a3bl M KPETUTHOTO TOpPTGhers
0aHKOB. B HacTHOCTH, T0JI1 BHYTPSCHHUX UCTOYHHUKOB B
KpeaAuTHOM TopTdene 0aHKOB Y30eKHCcTaHa YBEIUYH-
nack 10 86% 1o cpaBHeHuro ¢ 46% B 2000 r. Kpome
TOr0, B CTPYKType pecypcHodl 6a3pl OaHKOB CyIIle-
CTBEHHO BBIPOCIA JIOJIS JONTOCPOYHBIX BHYTPEHHHUX JIC-
MO3UTOB M BKJIaJ0B. OOBEMBI JONTOCPOYHBIX ACTIO3H-
TOB 3a MOCJEIHNE 5 NeT yBeanuuiauch B 4,1 pasza, a ux
noyist B o0meM oObeMe JIeTO3UTOB BhIpociia a0 78%,
mpotuB 68% B 2010 1. u 52% B 2000 r. Ykpermienue
cTabUILHOCTH OAHKOBCKOHM CHCTEMBI HEITOCPEICTBEHHO
OTPa3sWIOCh Ha KITIOYEBHIX ITOKA3aTeNsIX (PMHAHCOBOU
YCTOWYMBOCTH OaHKOB. B wacTHOCTH, KOA(pHUIMEHT

a/IeKBaTHOCTH KamnTaja 0aHKOB B CPEJHEM COCTABIISICT
24%, npu yctaHoBieHHOM LleHTpanbHbIM OaHKOM HOpP-
MaTUBHOM TpeboBaHuU Ha ypoBHe 10% u cTaHgapTHON
Hopme Basenbckoro komurera Ha yposHe 8%!.
JlocTUTHYT BBICOKMH YpPOBEHb MOCTYITHOCTH H
0XBara HaceJeHUs OaHKOBCKMMHU yCIYraMH U MOCTOSIH-
HO€ IOBBIICHHE KOHKYPEHLIMU Ha PhIHKE OaHKOBCKHX
yeiyr. Tak, mo coctosiHuio Ha 1 okTsiOpst 2015 . KoH-
4ecTBO OaHKOBCKHX yupexaeHuil Ha 100 Thicsy B3poc-
joro HaceneHus coctaBuio 49,8 equnuu. KonuuectBo
0aHKOBCKHX CYETOB (DM3MUCCKHX JHIl cocTaBmio 1102
equaUIB! HA 1000 YenoBek B3pOCIOro HACEICHHUS.
OnaHMM W3 KPUTEPHUEB OIECHKH 3(P(HEKTUBHOCTH
0aHKOBCKOH CHCTEMBI SIBJISIETCSI CBOEBPEMEHHOE Y0-

! Bricrymenne 3amecturens [Ipencenarens LlenTpansHoro 6anka Pecry6mikn Y36exucran Axambeka Xaiimaposa Ha
IV Mexxnynapoanom 6ankoBckoM Gopyme B Tamkenre. — Pexxum goctyna: http://news.uzreport.uz/news 5 r 137082.html.
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BJICTBOPEHUE MTOTPEOHOCTU PEATBHOTO CEKTOpa SKOHO-
MHUKHU B KPETUTHBIX pecypcax. [Ipu 3ToM B KpeauroBa-
HUH SKOHOMHUKH 0CO00€ 3HAUCHHE MMEIOT HHBECTHUIIH-
OHHBIE KPEINTHI, BEICIIEMbIC HA MOICPHU3AIHIO, TEX-
HUYECKOE U TEXHOIOTUIECKOE MEPEBOOPYKECHUE TIPOU3-
BOJICTBa, 00bEMBI KOTOPBIX 3a MOCJIeIHUE 5 JieT B Y30e-
KHCTaHE BBIPOCIH B 3 pasa.

OnHMM U3 OCHOBHBIX (PAaKTOPOB CTAOMIIBHOTO CO-
MUATFHO-YKOHOMUYIECKOTO PA3BHUTHUS CTPAHBI SIBISCTCS
MaJblii Ou3Hec. B wacTHOCTH, B HacTosIee BpeMs Ma-
el 6m3Hec mpomsBoauT Oonee 53% BBIT Y306eku-
CTaHa, ero J0Js B 00IIeM 00beMe IKCIIOpTa CTPAHBI CO-
craBiseT 27%, a B 0OIICH YHCICHHOCTH 3aHITOrO Hace-
nenus — 77,5%.

B nmoctmwkeHnn BBIIIETIEPEUHCICHHBIX ITOKa3aTe-
JIeH BOYKHYIO POJIb UTPAET aKTHBHOE OAaHKOBCKOE KPEITH-
TOBaHUE JaHHOTO CeKTopa. TONBKO 3a mociueHue 5 aer
(2011-2015 rr.) oObeMBI KpEeIUTOBAHUS Majoro Ou3-
Heca yBennuuinch B 4,4 paza. Bmecte ¢ tem, 1051 kpe-
JIUTOB, BBIICIICHHBIX CyObEKTaM MaJIoro Ou3Heca, B 00-
mieM o0beMe KpeauToBaHUs Aocturia 28% mNpoTuB
16,9% B 2000 r.!

[TonBep>xeHHOCTh OAHKOBCKOTO CEKTOpa TI00alb-
HBIM PHCKaM HE3HAYUTENbHA. 3aBUCUMOCTh Y30CKCKUX
0aHKOB OT (PHHAHCUPOBAHUS CO CTOPOHBI HHOCTPAHHBIX
0aHKOB OTpaHHMYEHHA. VHOCTpaHHBIC 3aMMCTBOBAHUS
He mpeBbimaioT 10% o0s3aTenscTB OAHKOBCKOM CHC-
TeMbl Y30eKucTaHa, KOTOPBIE MOCTYNAI0T, B OCHOBHOM,
U3 UCTOYHHKOB, HEMOJABEPKECHHBIX KOJIEOaHUsIM Ha QH-
HAHCOBBIX PBIHKAX, TAKUX MEXIyHAPOIHBIX (prHAHCO-
BbIX MHCTUTYTOB Kak ABP, MOK u BcemupHbiii OaHK.
CTaOWIBbHBIN SKOHOMUYECKUI POCT U KPYITHBIC BIIHBA-
HUSI KallTaJIOB CO CTOPOHBI IPABUTENHCTBA MTOCTIE TJI0-
OanpHOTrO (PMHAHCOBOTO KpHU3HCa clIeNiaiy OaHKHU Ooliee
YCTOWYMBBIMHU K HIOKOBBIM TTOTPSICEHHAM?,

BnaromnpustHas MakpOIKOHOMHYECKas cpega —
crabunbHO BbicOkui poct BBII, npodumut rocOroa-
’KeTa ¥ HU3KUH ypOBEHb FOCA0ITa — 00ECIIEYNBAIOT OC-
HOBY JUTSI OLICHKH MIPOTHO3a Pa3BUTHsI OAHKOBCKOM CHUC-
TEMBI Ha YPOBHE «CTaOWJIbHEII). B pe3ynpraTe mpoBo-
JUMOH paboThI, HA CETOMHSAIIHUN JIEHh BCE KOMMeEpYe-
ckue OaHKM WMMEIOT IOJIOKHUTENFHBIE PEUTHHIOBBIC
OIICHKH OT TAKHX U3BECTHBIX MEXKIYHAPOIHBIX PEUTUH-
roBeix areHTcTB Kak Standard & Poor’s, Moody’s u
Fitch Ratings, moarBepkmaronmx CcTaOUIBLHOCTh U
YCTOHYMBBII POCT OTEYECTBEHHBIX OAHKOB.

3a mocneanue 5 ner (2011-2015 rr.):

- COBOKYIIHBINM KanuTaia OaHKOBCKOM CUCTEMBI Y3-
OekucraHa yBenuuwics B 2,4 paza (MM €XKETOIHO B
cpeanem Ha 28,1%, npotus exeronubix 22,4% 3a me-
puon 2000-2010 rr.);

- o0mue akTUBbl OAHKOB CTpaHbl BBIpOCIH B 3,1
pasza, (W exerogHo B cpexHeM Ha 29,6%, mpoTus
21,8% exeronno 3a 2000-2010 rr.);

- KpeAUTHBII opTdens 6aHKOB Y30eKkucTaHa yBe-
sawicst B 3,7 pasza (WM eXeroqHo B cpeaaeM Ha 33%,
npotuB 19% exeroano 3a 2000-2010 rr.);

- JIENO3UTHI B GaHKaX BLIPOC/HU B 3,6 pasa’.

Cornacio oryery Moody’s’, GaHKM MOIIAEPKH-
BaJM CPEOHHUN IOKaszaTelb JOXOJHOCTH aKTHUBOB Ha
yposae 1,5%, a moka3atenb peHTa0eIFHOCTH KaluTaia
Ha ypoBHe 13-15%. Pe3kuii poct 00beMOB KpenIuTOBa-
Hus (Ha 30,7% B mepBom nonyroauu 2015 r. o cpas-
HEHHIO C aHAJIOTHYHBIM IIEPHOIOM IPEIBIIYIIEro roja)
OCHOBaH Ha YCKOPEHHOM POCTe 00bEMOB BKJIAJIOB (Ha
30,2% 3a cpaBHUBAEMbIi IEPUOA) U CTAOMIBHOM MOy~
YeHUU MPUOBLTH OaHKaMU, a He Ha CokpateHue 0ydep-
HBIX KaIlUTAJIOB B CHCTEME®.

[TockonbKy 6aHkuM B Y30eKHUCTaHE SBISIFOTCS YHU-
BEPCAIBHBIMU, OHH BBICTYIIAIOT Ha IPYTOM Ba)KHOM CET-
MeHTE — OHIOBOM PBIHKE M KAaK aKTHBHBIC YMHUTCHTBI,
1 Kak uHBeCTOphl. B Teuenne 2015 1. gons xommep-
YeCKUX 0aHKOB B CyMMapHOM 00beMe TOProBIH (OHJI0-
BOM Oupxu cocraBuia 87,8%, win 141,4 mapn cymoB.
B 2015 r. mo o6bemy Toprosoro o60pota Ha (HOHIOBOU
oupxe cpeau caMbix 10 akKTUBHBIX SMUTEHTOB (TOT1-10)
8 cocTaBWIM KOMMEpUYECKHE OAHKH .

Puinox yennvix 6ymae sBISETCS HEOTbEMIIEMOM
9acThIO (PMHAHCOBOW CHCTEMBI TOCYIapCTBa, XapakTe-
PpH3YIOIIEHCs HHCTUTYITMOHATLHOW M OPTaHU3alMOHHO-
GyHKIMOHATBHON crierudukoil u obecreunBaromei
TpaHcopmaluio cOepereHn B MHBECTUIIMHU U BBHIOOD
ONTUMAJIBHBIX HAIPaBJICHUH UX MOCIEAYIOIIETO IIPOU3-
BOJUTEIHHOTO HUCTONB30BaHUs. COBpEMEHHOE COCTO-
SITHUE PBIHKA IICHHBIX OyMar Y30eKHucTaHa MOXHO OXa-
PaKTEepPH30BaTh CICAYIOMIUMI OCHOBHBIMH ACIEKTaMH.
CoBokynHast sMuccus akiuil npessicuna 16,553 tpau
CcyMOB, uTO cocTaBisieT okono 10% x BBII (puc. 4). B
LIEJIOM, CO3/laHa KpUTHYECKas Macca LEHHbIX Oymar,
crocoOHast (PYHKIIMOHUPOBATh KaK MOJTHOIICHHBIH (OH-
JIOBBIM PBIHOK.

! Beictymienue 3amectutens Ipencenarens IlenTtpansHoro 6anka Pecry6nunku Y36exuctan Axanbeka Xaiinaposa Ha
IV Mexxnynapoanom 6ankoBckoM Gopyme B Tamkenre. — Pexxum goctyna: http://news.uzreport.uz/news 5 r 137082.html.

2 Maptrepctio I'pyrmer BeemupHoro 6anka u Y3bexucrana: Kpatkuit 0630p mporpaMmsl B Y3bekncTare. — Pesxum mo-
cryna: http://pubdocs.worldbank.org/pubdocs/publicdoc/2015/11/274951447089454595/Uzbekistan-Snapshot-ru.pdf.

3 «baHKOBCKasg cHCTEMa:

http://www.cbu.uz/ ru/node/47080.

CTaOMJIBHOCTh  CIOCOOCTBYET MaKpPOIKOHOMHYECKOMY pOCTY. —

Pexxum pocryma:

4 Brictynnenue 3amectutens Ipescesatens IentpansHoro 6anka Pecny6auku Ysoekuctan Axanbeka Xaiimaposa Ha
IV Mexnynapoanom 6ankoBckoM Gopyme B Tamkenre. — Pexxum goctyna: http://news.uzreport.uz/news 5 r 137082.html.

3 Mapraepereo I'pynmer Beemuproro 6anka u Y36ekucrana: Kpatkuii 0630p porpaMmel B Y30ekucTane. — Pesxum j1o-
cryna: http://pubdocs.worldbank.org/pubdocs/publicdoc/2015/11/274951447089454595/Uzbekistan-Snapshot-ru.pdf.
% PesepBublit (6ydeprslit) KamuTan: buffer stock - KanuTan, HAKOIUTECHHBI I CTAGHIN3AIMH IEH U IPELIOKCHHH.

;
nocryna: http://www.cbu.uz/ru/node/47124.

«ITo3uTHBHBIE HACTPOECHUS K aKLUSAM KOMMEPUYECKUX OaHKOB COXPAHUIMCh Ha BECh roa». — 26 sHBapb 2016. — Pexum
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Puc. 4. O6mmii 00beM JeiicTBYIOIIMX BBINMYCKOB aKIHii 10 HOMUHAJIBLHOH CTOUMOCTH
no otHomeHn0 Kk BBII na Hauamno nepuona

HcrouHuK: cocTaBIeHO 10 MaTepuanaM ohHLIUaIbHbIX HCTOYHUKOB: ['ocynapcTBeHHOr0o komureTa PecyOnuku ¥Y30eku-
CTaH IO MPUBATH3AIMH, JEMOHONIOIN3ANNY U PAa3BUTHIO KOHKypeHIHH. — Pexxum moctyma: www.gkk.uz; 'ocynapctBeHHOTO
xomutera Pecriy6nuku Y30ekucrad o craTuctuke. — Pexxum nocryna: http://www.stat.uz; LleHTpa 1o KoopJUHALUK U pa3BU-
THIO pBIHKA LEHHBIX Oymar. — Pexmm moctyma: www.csm.gov.uz; lleHTpanpHoro nmemosutapus. — Pexxum mgocryma:
www.deponet.uz; ®onnoBoii Oupxu «TomkeHT». — PexxuM f1ocTyna: Www.uzse.uz.

B nocnennue ronsl HaOmMoOAAaETCS TEHACHINSA, KO-
IZ1a POCT SMHCCHUH aKIHH COMPOBOXKIACTCS yMECHBIIE-
HUEM YHCJIa aKI[MOHEPHBIX OOIIECTB 32 CUET PeOPraHu-
3amuu W mpeoOpazoBanus ObBIIEX AO B japyrue
¢dbopMmbl cobcTBeHHOCTH. ECiii B mocTIpHUBaTH3aIlMOH-
HBIH TIEPUOJ YMCIIO0 AKIIMOHEPHBIX OOIIECTB JOCTHUTAJIO
HECKOJIBKHX THICSY, TO celyac 3T0 KOJIMYECTBO ONTHUMHU-
3HPOBAIOCE W OcTaBisier Oomee 700 akIMOHEPHBIX
MIPEANPUSATUH, Ha KOTOPBIX JIEHCTBYIOT NpaBUjia KOPIO-
paTUBHOTO ympaBieHus. B 3Toii cBsi3u BakHOE 3HAYe-
Hue umeet Yka3 IIpesunenta Pecrybnuku Y36ekuctan
ot 24.04.2015 r. NeVI1-4720 «O mepax mo BHEAPEHHUIO
COBpPEMEHHBIX METOAOB KOPIOPATUBHOTO YIIPABICHUS B
aKIMOHEPHBIX OOIIeCTBax», KOTOPHIM YTBEPXKICHA
[Iporpamma mMep 1Mo KOPEHHOMY COBEPILIEHCTBOBAHUIO
CHCTEMBI KOPIIOPATUBHOTO YIIPABJIICHHUS, C PA3/IEIIOM,
HaIpaBJICHHBIM Ha JajbHEHIee Pa3BUTHE PHIHKA LCH-
HBIX OyMar, 0COOEHHO BTOPHYHOTO, YKPEIUICHHE €ro
MH(POPMAITIOHHO-TEXHIYECKOH 0a3bl.

Poct mokasareneii 6upkeBoro odopora 00yciaoB-
JICH PSIOM PEIICHUH PETYNHPYIOIINX OPraHOB, CTUMY-
JUPYIONIMX Pa3BUTHUE OPTaHU30BAHHOTO (HOHIOBOTO
pBIHKA B pecyonmuke (puc. 5).

Eme omHuM mapamMeTpoM phIHKa IIEHHBIX Oymar,
HM3MEHEHHUE KOTOPOTO HEOOXOUMO ISl TOTO, YTOOBI OH
CTaJl MEXaHU3MOM, CIIOCOOHBIM OOECIICUUTh yBEIHIe-
HUE 00beMa HHBECTUIMIA U MOBBIIEHHE UX d(H(HEKTHB-
HOCTH, SIBJISIETCSI JOJSI TEPBUYHOTO pPHIHKA. MMeHHO
00BEM TEPBUYHOTO PHIHKA, OCHOBAHHBIN Ha JOCTATOY-
HOW €MKOCTH BCETO PBIHKA IICHHBIX OyMmar, sIBISICTCS
HETIOCPEICTBEHHBIM (DAKTOPOM, OIPEISIISIONINM 00BEM
WHBECTUIMH, PUBICKACMbIX Ha PBIHKE, U B MEPCICK-
THBE - TEMITBI M YCTOWYMBOCTH SKOHOMHUYECKOTO POCTA.
BwmecTe ¢ TeM, 00bEeMBI BTOPUYHOTO PHIHKA ITO3BOJISIOT
CYIHTh O JUKBHIHOCTU TOPTYEMBIX IICHHBIX Oymar. 3a

MOCJIEIHNAE HECKOIBKO JIET 00BEMBI IEPBUYHOTO PHIHKA
3HAYUTEIHHO MPEBHIIIAIOT BTOPUYHBIA. DTO CBSI3aHO B
MEPBYIO OYEpEeb C TE€M, YTO aKIUOHEPHBIC MPEIIPHsI-
THUSI CTAJIM AKTUBHO 3aMMCTBOBATh Ha (DOHIOBOM pPBHIHKE
(puc. 6).

Kak mokaspiBaeT 3apyOeKHBII OIBIT, BAXXHOE ME-
CTO B CTPYKTYpPE€ BHEIIHUX UCTOYHUKOB (PHHAHCHUPOBA-
HUS KOPIIOpaLUii 3aHUMAIOT IMUCCUU o0auranuii. B co-
BPEMEHHBIX Pa3BUTHIX CTpaHax OOIMTalMOHHAs Macca
KOpIOpaIui COCTaBiIsIeT, Kak mpasuio, ot 10-15 mo 60-
65% 00muxX 00BEMOB AMHCCHI KOPIIOPATHBHBIX IICH-
HBIX OyMar, 4To CBUJICTEIICTBYET O BaKHOH POJIH 00-
JUranuid Kak albTepHATUBHOTO WCTOYHHKA HHBECTH-
. bonbiue HaIeKIbl BO3JIArarOTCsl Ha PHIHOK KOp-
MOPAaTUBHBIX OONWTanmuii W B Y30€KHCTaHe KaK Ha
MEPCIEKTUBHBIN HCTOYHHUK JOTOJTHUTEIIFHBIX HHBECTH-
IUOHHBIX PECYpPCOB Ui PEANBLHOTO CEKTOpa SKOHO-
muku. [To cocrostamo Ha 1 staBaps 2016 r. B oOpaiieHuu
HaXomuUTCs 43 BBITyCKa KOPIIOPATHBHBIX OOIHranuii Ha
oburyto cymmy 301,5 muipa cymoB.

XOoTsI COBOKYIHBI O0OBEM CpEJICTB, MPHBIICYCH-
HBIX Ha (POHIOBBIA PBIHOK C IOMOIIBIO MYOIUYIHOTO
pasMeneHUs] KOPIOPATUBHBIX IEHHBIX Oymar, 3Hauu-
TEJBEHO BBIPOC B CPAaBHEHHUH C BaJIOBBIM 0OBEMOM MHBE-
CTUIMIA B OCHOBHOH KaruTal, 3p(ekTuBHOCTh (OHI0-
BOTO pHIHKa Y30eKHCTaHa MOKa HeBenuka. Bmecte ¢
STHM CETOIHS TOSBHIUCH OJIATONPHSITHBIC MPEAIO-
CBUIKH JUTSI U3MCHEHHS CIIOKUBILCHCS CUTYaIllH B JTyd-
IIyio cTopoHy. O6 3TOM CBUIETEIHCTBYET M BHIMAaHHE
K HOPMAaTHUBHO-3aKOHOIATENIFHOH OCHOBE pa3BUTHS
naHHoro peiHKa. Tak, 3 wmronst 2015 r. IlpesunenTom
PecniyOnmuku V306ekucran noganucan 3akoH «O pbIHKE
IIEHHBIX Oymar» (B HOBOHM penmakiuu), a 25 aBrycra
2015 r. 6611 moamucan 3akoH «O0 MHBECTHIIMOHHBIX U
MACBBIX (POHIAXY.
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Puc. 5. CooTHomeHue GUP:KEBOT0 U BHEOMPKEBOT0 000POTa PHIHKA IIEHHBIX Oymar
3a nepuoj, MJIpJI CyMOB

HcTounuk: cocTaBieHo 1o MmarepuaiaM O(I)I/IL[I/IaHBHBIX HUCTOYHHUKOB.

3000 N
\
2500 ::
2000 %
< ]
1500 § \‘Q:
N = RN
1000 ) N
N N
500 & § ]
0 __m—_,_E__,_ES. : & N : [ : AN N N : k- : M
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
| O nepBUYHBIIT B BTOPUYHBIHA |

Puc. 6. CooTHOIIEHNE MEPBUYHOTO U BTOPUYHOT0 PHIHKA IIEHHBIX OyMar 3a mepHo/, MJiapa CyMOB

Hrak, KaK 1mo abCOIOTHBIM ITOKA3aTEISIM CTA0UIIb-
HOT'O POCTa, MPEXKJEe BCETO OAHKOBCKas cucTemMa Y30e-
KHCTaHa, PIHOK IEHHBIX OyMar Takke JEeMOHCTPUPYET
OUYECBUTHBIE MTOJIOKHUTEIEHBIC TCHICHIINH.

Pedopmbl (hprHAHCOBOTO CEKTOpa MMEIOT BaXKHOE
3HaueHUe Jisi 00eCHeUeHUs] YCTONYMBOrO0 3KOHOMHUYe-
ckoro pocra. B cimydae VY30ekucraHa, OCHOBHBIC
HamnpaBJIieHHs] peOPMHUPOBAHUS BKIIOYAIOT B ce0s Ta-
KHE CUCTEMHBIC MEpPhI KaK: CMSATYCHUsI OTPaHUYCHUIT Ha
JICHEXKHBIE CPENICTBA M OTICPAIIAU C UHOCTPAHHOM BaJIIO-
TOW, TIOCTENCHHBIN OTKa3 OT MPAKTUKU LIEIEBOr0 Kpe-
nuroBaHus. Jlasee uayT Takue TAKTHYECKUE Mephl Kak:
yAy4lIEeHHE CUCTEeMbl Ha/30pa, YIPaBJICHHE PHUCKAMHU,
COBEPILCHCTBOBAHNE KPEAUTHOW HHDPACTPYKTYPHL,
KPEIUTHBIX HH(POPMAIMOHHBIX CHUCTEM, a TaKXKe Je-
ATEbHOCTH HEOAHKOBCKHX (PMHAHCOBBIX YUPEKACHHH.
®duHaHCOBbIE WHCTUTYTHI JIOJDKHBI oOecrneynBaTh (-

(PEKTHBHOE MOCPEIHUIECTBO M OKA3bIBATH IOAICPIKKY
SKOHOMHUYECKOU NesiTenbHOCTH. OaHAKO 37€Ch MPUXO-
JIUTCS pelaTh IBYSANHYIO 3a]ady — COUeTaHHe Judepa-
nu3anuu u cradbmwibHocTH. [IpH Beex pedopmax dpuHaH-
COBOTO CEKTOpa HeoOXoaumMo 00e30macuTh (pUHAHCO-
BbIC HHCTUTYTHI OT HETATUBHOTO BIMSHIS B CIydac ce-
PBE3HBIX PKOHOMUYECKUX TNOTpAceHui. B wacTHOCTH,
OTpaHUYHUTEIIbHBIE TPSOOBAaHUS K KPEIUTOBAHUIO OaH-
KoB (TpeboBanue 120-mporneHTHOro oOecredYeHus) ¢
OJTHOW CTOPOHBI 3aTPYAHSAIOT PACHIMPEHUE JOCTYIa K
(DMHAHCHPOBAHUIO ISl MUKPO- ¥ MAJIBIX TIPEAPUATHI,
Ha Kortopble mpuxoautcsi okxono 60% BBII, omnako
HECOMHEHHO CIY)XaT CTa0WJIBHOCTH W YCTOWYHBOCTH
camux 0aHKoB. C TOUKH 3pCHUS Pa3BUTHUS TAK)KE UMEIOT
MEPCIECKTUBBI TAKAE CEKTOpa (PHMHAHCOBOTO PHIHKA ¥Y3-
OeKucTaHa Kak MUKpO(QHHAHCUPOBAHKE, CTPaXOBaHUE U
JIU3UHT.
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[pu ycroBum mpoBeneHus HEOOXOIMMBIX MEpPO-
MpUATUHN B UENAX 3PPEKTUBHOTO pa3BUTHSI OAHKOBCKOM
CHCTEMBI M PBIHKA IIEHHBIX OyMar CTaHeT BO3MOXKHBIM
MPOM3BOANTEIIFHOE HCIONB30BAaHUE MX HHBECTUIIHMOH-
HOTO TOTEHIMAaja B EIIX WHHOBAIIMOHHOTO Pa3BUTHUSA
SKOHOMUKH.

BriBoabI:

ITo mepe pa3BUTHA CTpaH, POCT CTUMYJIUPYIOIINX
3¢ PEeKTOB pa3BUTHs OAHKOBCKOTO CEKTOpa yYMCHBIIA-
€TCsl, & TOJIOKUTEIbHBbIC d(PPEKThI PHIHKOB KaruTaja
CTaHOBSTCS Bce O0JIee BaYKHBIMHU.

Yro KacaeTcst OTACTBHBIX (PHPM, TO HA pAHHUX CTa-
JISIX Pa3BHTUS OAHKOBCKHE KPEIUTHI, KaK MPaBUIIO, JT0-
MUHHPYIOT. 17151 3penbix ke pupmM, BHEITHHE CPENICTBA,
MIPUBIICYCHHBIC Yepe3 OOJIMTallii U akiuu Ha (OHJI0-
BBIX PBIHKAX, CTAHOBSITCS BCE OOJIee BaKHBIMHU.

Kpome Toro, B TO BpeMsi KaK pIHOYHBIC CHCTEMBI
MTOMOTAl0T O0JIETYUTh CIAbI Mociie (PMHAHCOBBIX KPH-
3MCOB, OAHKOBCKHE CHUCTEMbI Oojiee A(PQHEKTUBHBI B
CTTIQKUBAHUS BIIMSIHUSL «OOBIYHBIX» KOJICOAHUI JIEII0-
BOTO ITUKJIA.

bankoBckas cuctema Y30ekucTaHa, a TakKe pbl-
HOK [IEHHBIX OyMar JeMOHCTPUPYIOT OYCBHIHBIC ITOJIO-
JKUTENbHBIE TSHJICHIUH, XOTS MOTCHIUAN MOCICTHETO
TOJIBKO HAYMHACT PEaTH30BBIBATHCS.

Pedopmbl (hrHAHCOBOTO CEKTOpa MMEIOT BaXKHOE
3HAYEHHUE JJIs1 00ECTICYCHUSI YCTOMYMBOTO SKOHOMHYE-
ckoro pocra. OJHAKO 3/1eCh MPUXOAUTCS PEIIaTh JIBY-
SIMHYIO 3a7ady — CoYeTaHHe TuOepain3allid U CTa-
omnsHOCTH. [IpH Beex pedhopmax GUHAHCOBOTO CEKTOpa
Heo0xoauMo 00e30macuTh (PUHAHCOBBIC HHCTUTYTHI OT
HETATHBHOTO BIIHMSHUS HECTAOWIBHOW BHEITHEH CpeIbl.

O0s13aTeNbHON MPEANIOCHUIKON CTaOUIIBHOTO pas-
BUTHSI HAIMOHAIBHON (DPMHAHCOBOI CHUCTEMBI SIBIISICTCS
ee cOamaHcupoBaHHOCTh. ONpPENeUTh BO3MOXHEIC T1a-
paMeTpsl cOAAaHCUPOBAHHOCTH (PMHAHCOBOTO CEKTOPA,
a Takke (PaKTOPHI ee JOCTIDKCHUS B MPOTHO3HPYEMOM
Mepruoae BO3MOXKHO Ha OCHOBE HCIOJB30BAHUS IIPOT-
HO3HBIX 0aJaHCOB CEKTOPOB U (DMHAHCOBBIX HHCTPY-
MEHTOB.
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