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HuBepcudukanysi HAUMOHAIBHOM 5SKOHOMHUKM UM MHHOBAallMOHHOE
pa3BUTHE NPOU3BOJACTBA B KaXJOW CTPAaHE OCYIIECTBIAETCS C IOMOILBIO
pPa3IMYHBIX 3KOHOMHMYECKMX HHCTPYMEHTOB. AHamornyHo U B PecmyOnmke
V30ekucran i1 JOCTHKEHHMS 3TOrO pe3yjbTaTa HEOOXOAMMO IOBBICUTH
WHBECTUIIMOHHYIO aKTUBHOCTH B PEaIbHOM M ((MHAHCOBOM CEKTOPaX 3KOHOMUKHU.
N3BecTHO, 4TO (hHAHCOBOE 0OECTIEUEHUE PEATTBHOTO CEKTOPA SKOHOMUKH UTPAET
BAXXHYIO pOJib B OoJiee CTaOMIBLHOM Pa3BUTHH 3TOTO cekTopa. Ocoboe 3HaueHue
B I10JIO’KUTEJIBHOM PELIEHUH 3TOTO BOIIPOCA UMEET IESTEIIBHOCTE KOMMEPYECKUX
O0aHkoB.  O¢¢dexTrBHas ~ opraHu3auUs ~ MHBECTULMOHHOM  TOJMUTUKU
KOMMEPYECKUX OAHKOB UIPAET BAXKHYIO POJIb B MOJEPHU3ALUHU SKOHOMUKH H
YCTOWYMBOM Pa3BUTHH PEAJIBLHOTO CEKTOPA.

NHBecTHIIMOHHAS MOJIMTHKA — COBOKYITHOCTh B3aUMOCBSI3aHHBIX MED,
HaIllpaBJIEHHBIX Ha OOeCHedYeHHe HEOOXOJUMOIO YpPOBHS M  CTPYKTYpPBI
MHBECTUINI B 3KOHOMHUKY PecnyOinku Y30€KHCTaH U ee OTAeNIbHbIE OTpaciy,
NOBBIIICHUE WHBECTHUIIMOHHOM AaKTUBHOCTH CYOBEKTOB HWHBECTULMOHHOU
NEATEIbHOCTH, HAIPABJICHHBIX HAa IIOMCK HMCTOYHUKOB HWHBECTHPOBAHUS M
OIIpe/IeJIEHNE TIPUOPUTETHBIX OTPACIIEH. UX UCTIONB30BAHMUS ™

MeTtoabl HCCIeI0BAHMS.

B nporecce uccnenoBanus MpUMEHEHbI 001LEHAayYHbIE METOIbI U TPHUEMBbI
UCCJIEIOBAHUM: JUANEKTUYECKUd W HMCTOPUYECKMHA METOJbl IO3HAHMS,
CPABHUTEIBHOT0, JKOHOMUYECKOT0 U CUCTEMHOTO aHAJIN3a, SKCIIEPTHBIX OLIEHOK.

Pe3yabTarsl.

baHky BBICTYIIalOT HAa PBIHKE KAK MHBECTOPBHI C OJHOM CTOPOHBI, a C
JIPYrol CTOPOHBI KAaK JAOJDKHUKH. DTa CUTyalus JEJAeT JIMKBUIHOCTh BaXKHBIM
BOIIPOCOM i OAHKOB, KOTOpbIE TPEeOYIOT MPOMOPLMOHAIBLHOTO YIPaBICHUS
aKTUBaMHU U 00s3aTEIbCTBAMU C TOYKU 3PEHUSI CPOKOB MOTAIICHHUSA, pa3Mepa U

IOPOLEHTHBIX CTaBOK. Bec BioxeHMI y30e€KCKMX OAaHKOB B peasIbHbIC aKTUBBI

! 3akon Pecry6aukn Y36ekucran «O6 HHBECTULMAX U MHBECTHIIMOHHOM JeATeIbHOCTHY. 25 nekabps 2019 r.
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BBHICOK. bBaHKOBCKME KpeauThl Ha CpPOK 0ojiee OJIHOrO Toja SBIISFOTCS
JOJITOCPOYHBIMU KPEANTAMH, KOTOPHIE BBIJAIOTCS C IEIbI0 (PHHAHCHUPOBAHUS
WHBECTHUIIMOHHBIX 3aTpaT HACEJeHUS U CyObEeKTOB MPEANIPUHUMATEIIbCTRA.

B crpanax ¢ mepexoJHOW DSKOHOMHUKOM TIPSMOE HCIOJIb30BaHHE
TpaH3aKIIMOHHBIX JICTIO3UTOB B KAUECTBE pecypca OaHKaMH-KPBICAMHU, TO €CTh 0€3
3aKJIIOUCHHS JOTOBOpa CPOYHOIO JIETIO3MTa, OTPHUIIATENIBHO CKa3bIBAaeTCSA Ha
CTaOMIIBHOCTH WX JCTIO3UTHOM 0a3bl, CITY’KHUT TOBBIIIICHUIO PUCKA JIMKBATHOCTH.
DTO CBS3aHO C TE€M, UYTO TPAH3AKIIMOHHBIN JICTIO3UT SBISETCS 0013aTEIbCTBOM C
OYCHb BHICOKUM YPOBHEM BOJIATHILHOCTH. OH MOKET OBITh 3aMpOIIEH KJIUESHTOM
B mo0Ooe Bpemda. [losTomy B OaHKOBCKOW MpPAaKTHKE pPa3BUTBIX CTpaH
TPAHCAKI[MOHHBIC JICTIO3UTHl HE CYUTAIOTCS MCTOYHHUKOM PECYpCOB IS
KOMMEPUYECKOro 0aHKa, ¥ IO HUM HE BHITIJIAYMBAIOTCS MPOIECHTHI.

B pecypcHoii 0a3ze OaHKOB pa3BUTHIX CTpaH CpEJACTBa KIHUECHTOB
3aHMMAIOT BBICOKMI Bec. B wactHoctn, B @unansuauu u Mranum 6onee 30%
COBOKYITHBIX 00s13aT€NIbCTB OAHKOB MPUXOJUTCS Ha CPEJCTBA KIUEHTOB (B TOM
yucie (U3MYECKUX JMIl). DTOT MoKazaTesnb cocraBisier 80% B AnoHun wu
Uspaune.?

B cBs13u ¢ pazBuTHEM (PUHAHCOBOTO PHIHKA B PA3BUTHIX CTPAHAX CPEJICTBA,
MOJTyYEeHHBIC OT IPOJAXHM IICHHBIX OyMar, BBINYIIEHHBIX KOMMEpPYECKUMU
OaHKaMH, 3aHUMAIOT 3HAYUTENILHO 00Jiee BBICOKYIO JIOJIF0 B OOIIEM O00BbeMe MX
pecypcoB. OTH pecypchl B OCHOBHOM HCIOJB3YIOTCS JJid (PHHAHCHPOBAHMUS
JIOJITOCPOYHBIX MHBECTUITMOHHBIX OIepannii 0aHKOB.

BroxxeHnust B 1ieHHbIE Oymaru SIBISIIOTCSI Ba)XHOM COCTaBIISIONICH
WHBECTUIIMOHHON JICITCIPHOCTH B OQHKOBCKOW TPAKTHUKE Pa3BUTHIX CTpaH.
Bnoxxenusi 6aHKOB B LIeHHbIe Oymaru cocTaBisitoT 16,2% Bo (paHiy3ckux

KoMMepueckux Oankax, 15,5% B I'epmanuu, 23,8% B HWramum, 7,8% B

2 Maronmnkos M.IO. Bankosckas cuctema Poccun 1 1o rocpounsie pecypcsl. // “Jlensrun u kpemut”. Mocksa, 2013. Ne5. —
C. 12.
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Benmuko6puranuu, 23,8% B Wcnanuu, 2% B CIIA, 2%, B benbrun - 6,4%, B
Snonnn — 10,2%°

Kommepueckue OaHKM TakKe HIpalrOT BaXXKHYIO POJb B peaH3alliH
MHBECTUIIMOHHOW TOJMTUKU B Hallled cTpaHe. Takxke B IEIIX KapJAUHAIBLHOIO
npeoOpa3oBaHus OAHKOBCKOTO CEKTOpa B IENAX CTUMYJIHPOBAHUS PA3BUTHS
JaCTHOTO CEKTOPa, MOBBIIMICHUS MHBECTHUIIMOHHON MPHUBJIEKATEILHOCTH OAaHKOB,
NOMYJISIPHOCTH U KadecTBa OaHKOBCKUX yciyr, 12 mas 2020 roga Ilpe3uneHt
PecniyOnuku Y36ekuctan» O ctpateruu peopMupoBaHusi 0aHKOBCKOW CUCTEMBI
PecniyOnmuku Y36ekuctan Ha 2020-2025 roasl» OCHOBHOHM II€JIbIO JTaHHOM
CTpaTeruu SIBISETCS pealu3alus KOMIUIEKCHBIX H3MEHEHUH B OaHKOBCKOM
CHUCTEME, HallpaBJICHHBIX Ha (HOPMHUPOBAHHE COBPEMEHHOM OaHKOBCKOM
CUCTEMBbI, TMOBBIIICHUE WHBECTUIIMOHHON MPUBIEKATEILHOCTH OaHKOB U
BHEJIPEHHE HOBBIX CTAHJIapThl OAHKOBCKUX YCIIYT.

HeoOGxomumocTh  akTHBU3AIlMM ~ WHBECTUIIMOHHBIX  IPOIECCOB B
HaIIMOHAJIBHOW YKOHOMUKE U PACIIUPEHUS yUaCcTHsl B HEH KOMMEpPUYECKUX OaHKOB
OmpenesIeTCs TOBBIIICHHEM pOJM OaHKOBCKOH CHCTEMBbI B 00OecCIeYeHUU
SKOHOMHMYECKOM  CTAaOMJIBHOCTH.  YdYacTMe OaHKOB B  ITOBBIIICHUU
WHBECTUIIMOHHOIO OTEHIMAaJIa BKJIIOYAET TAKUE HAMPABJICHUS, KaK HAIIPaBJICHHE
OaHKOBCKMX  CpEJICTB HAa  HWHBECTUIIMOHHBIC  II€JIH,  IPEIOCTABICHHUE
WHBECTUIIMOHHBIX KPEIUTOB, JO0JICBOE Yy4yacTHe, MPOBEACHUE omepanui ¢
IIEHHBIMH Oymaramu. VHBeCTHIIMOHHAS NESITEIHPHOCTh KOMMEPYECKHX OaHKOB
mojy4yaeT JIaJIbHEHIee pa3BUTHE 3a CYET HX Yy4yacTus B (UHAHCOBO-
MPOMBINUICHHBIX Tpynmnax. [lotomy 4To B pamkax (UHAHCOBO-TIPOMBIIIJIEHHBIX
Ipymnn OaHKW TIOBBIIIAIOT CBOK HMHBECTHIIMOHHYIO AKTUBHOCTH Ha OCHOBE
pa3paboOTKM W pealu3ali TEePCHEeKTUBHBIX WHBECTHUIIMOHHBIX MPOEKTOB,
OpraHu3alliyd OIepaluii, CBS3aHHBIX C IIEHHBIMH OyMmaraMu, HampaBJICHUs

(I)I/IHaHCOBI)IX PECYPCOB B BLICOKOAOXOAHBIC HAIIPABJICHHA.

3 Bankosckoe neno. / ox pen. mpod. O.W.JlaBpymmna. —M.: KuoPyc”, 2008. —C. 94.
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3akiouenue.

Jlist apdexTrBHOM OpraHu3aii HHBECTUITMOHHOW TOJUTHKHA OAaHKOB U
TIOBBIIIICHUSI WX WHBECTUIIMOHHON aKTUBHOCTH I1€JecOo00pa3HO YUUTHIBATH
ClIeTyroIIee:

- obecneunTh (PMHAHCOBYIO YCTOMYMBOCTH OAHKOBCKOM CHCTEMBI 3a CUET
MOBBIIICHHSI KaueCTBA WHBECTUIIMOHHOTO MOPT(HENs M MPAKTHKU YIpPaBICHUS
pUCKaMH, BHEAPCHHUS TEXHOJOTHYCCKUX PEIICHWA TO OIEeHKEe (HMHAHCOBBIX
PHUCKOB;

- TIpU peanu3allii MHBECTUIIMOHHOHN MOJIMTUKH HEOOXOIUMO OIICHUBATH
GbakTopel, BIMAIONIME HA HEe, W TJIyOOKO aHaJM3UpOBaTh YPOBEHb WX
BO3JCHCTBUS;

- HEOOXOIWMO peaM30BaTh JICUCTBEHHBIC MEPHI, HANpPAaBICHHBIC Ha
pa3BuTHEe (UHAHCOBBIX OTHOIICHWH MEXIYy KOMMEPUYECKHMH OaHKaMH W
MIPOMBIIIUICHHBIMU TIPEANPUATUIMH, B YaCTHOCTH, YCHJIUTHh ydacThe OaHKOB B
pa3paboOTKe M peaanu3alii HHBECTUITMOHHBIX MPOEKTOB Ha MIPEANPUATHSX;

- (QopmupoBanue  (UHAHCOBO-TIPOMBIIUICHHBIX  TPYIN  MyTEM
oOecrieueHus: MHTerpaluu GUHAHCOBOTO U MPOMBIIIJICHHOTO KanuTajia;

- HEOOXOIUMO TIOITAITHO OCYIIECTBJIATh OpraHU3aNui0 (HUHAHCOBO-
MIPOMBITIUICHHBIX TPYIII C y4aCTHEM KOMMEPYECKHUX OAHKOB C BBICOKUM YPOBHEM
KalmMTaIN3aIiH, TTOCKOJBKY TaKO€ IOJO0KEHHUE TO3BOJIIECT MOBBICUTH YPOBCHD
JIOXOAHOCTU U CHU3HUTh PUCKHU B MHBECTUIIMOHHBIX OTHOIICHUSX.

[ToaToMy KOMMepueckre OaHKH SBISIFOTCS OCHOBHBIMHU (DMHAHCOBBIMU
MOCPETHUKAMHU JJISI HHBECTHUITMH B SKOHOMUKY. (pOpMUpOBaHUE MPEATPHUITHI U
KOPIOPATUBHBIX CTPYKTYP Yepe3 KOMMEpPUECKUue OAHKU CO3aeT OJIaronpusiTHbIE
YCIJIOBHS JIJISl TIOBBIIIIEHUS MHBECTUIIMOHHON aKTUBHOCTH OAHKOB, 3(P(PEKTHBHOTO
U CTaOMIILHOTO pa3BUTHS OTpacied MPOMBINUICHHOCTH M, CaMO€ TJIaBHOE,
MOJICpHU3AINY JICUCTBYIOIINX MTPOU3BOACTB. B pe3ynbrare 3a cuet BHEIPEHUS B
CTpaHE HOBOM TEXHUKM W TEXHOJOTUH MOXXHO OyAeT pa3BUBaTh HOBBIC

HAayKOEMKHE IPOU3BOJICTBA, OPUEHTUPOBAHHBIC HA BHYTPEHHUW W BHELIHHUU
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PBIHKM, CO34aBaTb YCJIOBHUS JUIsl IOBBIIIEHUS KOHKYPEHTOCIOCOOHOCTH
OTEYECTBEHHBIX MPEANPUATHI U UX PUHAHCOBON YCTOMYUBOCTH B MUPE PHIHKHU.
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