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drHAHCOBO CVCTEMBI

Uzbekistan: priorities and challenges
of the financial system

Uzbekistan: priorytety i nowe wyzwania
systemu finansowego

AnHoTanst: [7100a1bHBIe TEHIEHITNY CBUIIETEIIbCTBYIOT: CBA3b MeX/Ty prHaHcaMm
VI 5KOHOMIMYECK/IM POCTOM He siBJisteTcst JnmHemHo. C MaKpO3KOHOMUYECKOVI TOUKM
3peHMsi OaHKOBCKWUI CEKTOP ¥ PBIHOK IIEHHBIX OyMar SIBJISIOTCS B3aVIMOIOIION-
HSIIOIVIMY 37IeMeHTaMV (PVHaHCOBOVI CCTeMEBI. B cTaThe paccMOTpeHbI 0aHKOBCKMIA
v OHAOBBIVI CerMeHTHI (PVHAHCOBOIO PhIHKa Y30eKncTaHa.

Abstract: Global trends show: the relationship between finance and economic
growth is not linear. From a macroeconomic point of view of the banking sector and
stock market are complementary elements of the financial system. The article deals
with banking and stock segments of the financial market of Uzbekistan.

Abstrakt: Globalne tendencje $wiadcza o nielinearnosci zwigzku pomiedzy
finansami i wzrostem ekonomicznym. Z makroekonomicznego punktu widzenia
sektor bankowy i rynek papieréw wartosciowych stanowia wzajemnie uzupetnia-
jace sie elementy systemu finansowego. W artykule poddano analizie bankowy
i gieldowy segment rynku finansowego Uzbekistanu.
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I'moGanbpHBIE TeHOCHIINU

B HacTos11ee BpeMst BO BceM MUpe 5KOHOMUKA Bce elrie OOpeTcs ¢ He-
OJ1aronpuATHEIMM IIOCIIECTBUAMM (PUHAHCOBOro Kpwmsuca. CpenHsisa Io-
Tepsl TIOTeHIIMAJIbHOTO oObeMa ITpOM3BOACTBA B pe3ysibTaTe (PUHAHCOBOTO
Kpu3uca, IO oIlleHKaM, coctaBwia 8,4%. Kpusucel yMeHBIIAIOT OOBEMBI
PYHKUMOHMPYIOIIEro B 5KOHOMMKE KaIlTasla — U IIPOoLiecC BOCCTaHOBJIEHNIS
SKOHOMIYECKOI'0 pOCTa HpY ITOMOIIM MHBECTULIUI 3aHVMaeT MHOIO Bpe-
MeHM. OrpaHn4eHHBINT 00beM KPeIUTHBIX PeCcypcoB B yCIIOBUAX (PUHAHCO-
BOTO KpuM3Mca MOXeT IIPMBeCTM K IOsBJIeHMIO He3ddeKTMBHOro Karu-
Tas1a. VIHBeCcTUIIMM B MTHHOBAILMV OTKJIaJBIBAIOTCSA. DTO CKMMaeT HOTeHIal
IIPOM3BOACTBA M IIPOM3BOAUTEIIBHOCTY TPYIla, TeM CaMbIM 3aMefIsd J0JITo-
CPOYHOV POCT B IIepCIIeKTVBe.

J11s1 TOro, UTOOBI OCTIA0MTh HeraTVBHBIE TIOCTIeACTBI PUHAHCOBOTO
Kpu3uca Ha pocT ObUIM paspaboTaHbl MHOTVE HOBBIe IIpasiwia. Ha Mexmy-
HapOIHOM YypOBHe peryJMpoBaHue IJIOOaJIbHO 3HAYMMBIX (PUHAHCOBBIX
VIHCTUTYTOB OCTaeTcsd B IleHTpe BHMUMaHMA. B Epporie cosmaHHBI HemaBHO
Coro3 pBIHKOB KalnTala 3aHMMaeT BUHOe MecTol. KpusiucHble sdBjieHVs
B EBponierickom Coroze m B pamkax Eppomnerickoro Bamornoro Corosa
B 2009-2011 rT. B OCHOBHOM 3aTpPOHYJIVI OAHKOBCKYIO CUICTEMY CTPaH-WIEHOB.
B EC B osimume ot CIIIA KoMmaHMM IpaKTUYeCcK! ITOJTHOCTBIO II0JIaratoTCs
Ha II0oJTydeHVe OaHKOBCKVMX KPeOWUTOB I (PVMHAHCMPOBAHWS CBOEV mes-
terrbHOCTH. B CIIIA JXe aKTMBHO WMCIOJIb3yeTcs HpUMBJIeUeHMe CPelCTB Ha
donnosbix peiHKax. Llernb cozpanmsa Coros3a pbIHKOB KalluTasla BIIOJIHE siCHa

130 centsabps 2015 roga EBpomnerickast Kommccnst onybrnmkosana «[Inan merictsuit
1o crpontesbcTBy Coro3a peIHKOB Karmrasa» (Action Plan on Building a Capital
Markets Union), KoTopbIvt oyDKeH OBITh peasnzoBaH K 2019 romy.
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- CyllIeCTBeHHOe CHIDKeHMe poyi 0aHKOB B (PMHaHCHMPOBaHWUM peaIbHOro
CeKTOpa 5KOHOMVIKM ¥ IIOBBIIIeHVIe IPVBJIeKaTeIbHOCTY (POHIIOBBIX PHIHKOB
IS MaJIBIX M CpedHMX IIpennpusaTuii. OmHaKO ecTh OIlaceHVs, YTO yCTaHaB-
JIMBaeMasi HOpMaTMBHas CrcTeMa CTaHOBUTCS CJIUIIIKOM CJIOXKHOVI U, CJIefio-
BaTeJIbHO, MeHee IIPO3pavyHOL. DTO JlejlaeT HeOOXOAMMBIM COCPEeIOTOUNThCS
Ha KIIIOYEeBBIX MPUHINUIIAX TOCYAapCTBEHHOV PeryJIaTOpPHON pedOopMbl
B prtHAHCOBOM cdepe.

Cy1ecTByeT HECKOJIBKO KITFOUEBBIX BOIIPOCOB:

— Yto "3 cebs mpeCTaBIIAIOT OTHOIIEHVS MeXIy (PUMHAHCaMM 1 S5KOHO-

MIUYECKVIM POCTOM?

— B mevicrBuTenbHOCTY JIM CTaOWIBHBIE (PVHAHCOBBIE CHUCTEMBI CIIOCO0-

CTBYIOT CTaOMIIBHOMY SKOHOMIYECKOMY POCTY?

YToOBbl OTBETUTH Ha 3TV BOIIPOCHI, MOXHO OIlepeTbcs Ha OOJIbIIIOoN
00BeM SMITMPUUIECKIIX VI TEOPETUUECKIX JOKa3aTeIbCTB.

Haunewm c BbIsICHEHMS CBSI3M MeXTy (PMHAHCOBBIM pa3BUTHUEM ¥ KO-
HoMmdecknM poctoM. B 1990-x romax, 6p110 HIMPOKO pacIIpocTpaHeHO MHe-
HMe, 9TO (PMHAHCOBOE Pa3BUTIE CIIOCOOCTBYeT SKOHOMUYECKOMY pocTy. Pas-
BUTBIe (PVIHAHCOBBIE CEKTOPBI CTUMYJIVPYIOT IIpeNIIPUHMMATEILCTBO, MHHO-
BallUV, VHBECTUIIUM W IPOM3BOIMUTEILHOCTb. MHOIVIE M3 3TUX IIOJIe3HBIX
ocobeHHOCTeV (PVHAHCOBBIX PBIHKOB BO3HMKAIOT Uepe3 1oJIeBoe (PUHaHCH-
poBaHMe (T.e. BBIIYCK IIeHHbIX OyMmar). Yepe3 dpvHaHCOBBIV KanuTasl IIpes-
OpUATYS, HallpyMep, HOBble CTapTallbl IIOJIy4YaloT He TOJIBKO (PMHAHCOBbBIE
Ppecypchl, HO 1 yIIpaBleHYeCcKu 1 OmbIT. TeM He MeHee, B OOJIBIIIIHCTBE aKa-
JeMUYecKrx ¥ IOJIUTUYecKux JiebaToB (prHaHCOBOe pasBUTHe, KaK IIpa-
BIJIO, OBUTO CBSI3aHO C IIOJTyYeHVeM KPeInUTOB Py IToCpeqHIdecTBe OaHKOB-
CKoM cucreMbl VI sMmmpudeckme WCCIeIOBaHMSA IIOATBEPXKIAIM  Te3NC
0 TOM, YTO CTpaHBI ¢ Oosiee KPYIHBIMU OaHKOBCKMMU CHUCTeMaMM VIMeJIV
DoJ1iee MMHAMWYHBI SKOHOMWYECKMUII pocr.

TeMm He MeHee, (PVHAHCOBBIVI KPM3WC IOTHST BaXXHBIVI BOIIPOC O TOM,
4TO BCe OoJIbllliee paciiipeHe (PMHAHCOBOTO CeKTOpa, BO3SMOXHO, JlaXe Me-
IIaeT SKOHOMIYecKoMy pocTy. Viim, oO6pa3HO ToBopsl, OAHKOBCKMI KPEIUT
CXOX C TIOTOKOM BOZIBL. Boma, KoHewHO, HeoOxomyMa 11t )KM3HY, HO KOIZia ee
CJIMIIIKOM MHOTO, ¥ IIOTOK CTpeMUTeJIbHO HapacTaeT, 3TO MOXeT IPUBeCT
K HaBOJIHEHMIO U Jake ITyHaM.

ITocneHMe sMIIMpUYecKyie JaHHble ITOKa3bIBAIOT, UTO Ha CAMOM Jiejie
CB3b MeX/y PMHaHCaMIM ¥ SKOHOMWYECKMM POCTOM He SIBJIsieTCs JIVHeV-
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Hom. B cTpaHax co cpegHMM ypoBHEM 10X0f1a, pasBuTHe (PMHAHCOBOIO CeK-
TOpa OKasbIBaeT IIOJIOKMTEJIbHOe BO3/IEeVICTB/e Ha 3KOHOMWYECKUVI POCT.
B cTpaHax ¢ BBICOKMM YpOBHEM [10XOfla, JIOIIOJIHUTEILHBIN POCT B (PUHAH-
COBOM CeKTOpe MOXeT OKasaThb OTpHUIlaTeJIbHOe BO3/IeVICTBIe Ha 3KOHOMM-
YeCKMM POCT.

CiiemoBaTesibHO, HET TaKOTO ITOHSTHSA KaK «ONTUMAJIBHBIV» pa3Mep
dpMHaAHCOBOTO CeKTopa [Id Bcex cTpaH. I ycuins MOJIMTUKIA TOJDKHBL ObITH
HarpapJjleHbl Ha obecriedyeHue IPaBWIBHBIX MHCTUTYLVOHAIBHBIX PaMOK
VI CTUIMYJIOB [171s1 (pUHAHCOBOrO ceKkTopa. Llesb — orpaHmueHme prcKoB.

OctaHoBMMCsE Ha MexaHM3Max (PYHKLUVOHMPOBaAHMS COBPeMEHHOV
6ankosckont cuctemel. B 2009 romy Ilon Kpyrman npwgyman TepMmuH
«DaHKOBCKMUVI 3aCTOVI» ISl OIMCAHVs OCHOBHOV (PyHKIMNM OaHKOB — IIprieM
BKJIQJIOB HaceJIeHMs ¥ IIpefocTaBIeHNI KOPIOpaTUBHBIX KpeauTos. bankm
OuYeHb [OJITO BBIIOJIHSUIV CBOIO POJIb IO (PVHAHCUPOBAHMUIO IIPEAIIPUHM-
MaTeJIbCTBa M IOSBJIEHUIO HOBBIX (PUPM, KOTOpas HPUBOIAWIA K IIOJIOXMU-
TeJIbHOV IVHAMVIKe B IeATeIbHOCTV (PUPM U B HOCJIEACTBUM K IIOSBIIEHWIO
VIHHOBAIVIL. Bo3HMKaeT BOIIpOC: ITo4eMy, B KaKOVI-TO MOMEHT OaHKOBCKOMY
CEKTOpY [1ajlee He yHaeTcs MOoIepXKMBaTh SKOHOMIUECKUIL POCT.

ITepBoe oOBsICHEHVE CBA3aHO CO CTPYKTYPO AesTeIIbHOCTY OaHKOB
VIHIYCTPUaJIBHO PasBUTHIX cTpaH. Cpeny ObIcTpopacTymyx OaHKOB Om3Hec
CTPEeMUTCS CMeIaTbCd B CTOPOHY eI TeJIbHOCTH, CBS3aHHON C IIOJIyYeHeM
HeIIpOLIeHTHBIX [10X0HoB. baHKM, Kak IpaBwiIo, IIOJIaraioTcs Ha OIITOBOE
JpvHAHCUpOBaHVE BMECTO AENO3UTHOro. baHkm Oosiblile He BBIIOIHSIOT
CBOIO TPaIMIIMOHHYIO POJIb, IIPMHMMAs BKJIaIIbl U IIPeIOCTaBIIsAsl KPeIUTEI
B peasIbHbIN CeKTOp 3KOHOMMKM. Korma cTaOwIbHOCTE Ha PBIHKaX IafiaeT,
OaHKM C BBICOKOW J10JIeVl (POHAMPOBAHNS KPEONUTOB HAaXOISTCS B XyIIIeM
IIOJIOKEHUM M M IPUXOAUTC ype3aTh KPeIUTHBIV IOpTdesib B 6osIbiier
CTeIleHI.

Bropoe oObsicHeHMe CBsI3aHO ¢ pasHUIIET MeXITy HOTPeOUTeTbCKIMNI
¥ KOMMepuecKuMM (KOpIIOpaTUBHBIMM) KpeduTaMu. B 1iesioM KpenuTHBIN
KaHaJT 0aHKOBCKOTrO (PMHAHCHpPOBaHMS OoJlee TeCHO CBs3aH ¢ (PUHAHCHUPO-
BaHMeM WHBeCTMIIMII ¥ WMHHOBalum. TeM He MeHee, II0 Mepe pa3sBUTHA
CTpaHBbI U JOCTVDKEHMS IIpeie/IbHOV IIPOM3BOUTEIbHOCTI B OTPaCIIsAX KO-
HOMWMKM, paclliipeHVe KpeIWUTOBaHMs peaJbHOIO CeKTOpa CTaHOBUTCS BCe
Gosiee TPYIIHBIM C TOUKM 3peHMs CTUMYJIMPOBaHM JaJIbHeMIIIero SKOHOMM-
yeckoro pocra. bostee Toro, ouens yacTo 6aHKOBCKOe KpeAuTOBaHVe JoMalll-
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HIX XO3SVICTB II0 CPaBHEHMIO C KpeAMUTOBaHVEM KOPIOPaTMBHOIO CEKTOpa
CBsI3aHO 15 OAaHKOB C HeraTMBHBIMM ITOCTIEAICTBVSIMY JIsI POCTa X Om3Heca.

TpeTpe 0OBsicHeHVIE OCHOBAHO Ha CTPYKType 3aHATOCTH B (PMHAHCO-
BoM cekTtope. B CIIIA B dpmHAHCOBOM cekTOpe pabOTarOT BBHICOKOKBAIMPM-
LVIpOBaHHBIE CIIELVAJIVICTBI, KOTOPBIX IIPVBJIEKAeT BBICOKAs, IO CPaBHEHWIO
C IIPOMBIIIUIEHHOCTRIO, 3apaboTHas IUlaTa, ocoOeHHO B IociteqHue 30 JreT.
CeronHst (PVIHAHCOBBIVI CEKTOP TepsieT CBOIO IIPMBIIEKATEIIBHOCTh KaK B
IesaTeTbHOCTY, TakKe KaK IIajiaeT VM oIvlaTa II0 OTHOIIEHWMIO K OCTAIHLHON
YacTV 9YaCTHOTO CEKTOpa.

Bce atit dpakTOpBI - M3MeHeHMs B CTPYKType OaHKOBCKOTro pvHaH-
CUIpOBaHMs, B 0AHKOBCKVIX aKTMBax M B KBaIMMKaILM cocTaBa OaHKMPOB —
IIOMOTalOT OOBSICHUTD, IT0YeMy (PMHAHCOBBIVI CEKTOP MOXeT B KaKOW-TO MO-
MEeHT CTaHOBUTBCS OTOPBAHHBIMI OT peaIbHOVI S3KOHOMMKI. 3aMe4yeHO, UTo
(pVHAHCOBBIE CUCTEMBI, IIOCTPOEeHHBIe Ha OoJiee CIIpaBeIMBBIX OCHOBaX,
a He JI0JIT0BOV pOopMe, TI0 CBOeV1 IIpupofie Oojlee cTaOWIBHBL. B cBsi3u ¢ aTM
BO3HMKAaeT BOIIPOC: KaKoV OajlaHC MeX[y OaHKOBCKMM ¥ PBIHOYHBIM pu-
HaHCVPOBaHMEM SBIIsIeTCS HarOoslee OIarompusaTHBIM TS pocTa? DTOT BO-
Ipoc He siBjgeTcd HOBBbIM. B Hauasre 1990-x romos, HanpuMep, crpanbl Boc-
touHom Espormer 1 OviBitero CosectHoro Coro3a JOJDKHBI ObUIV PEINTS,
CJIeyeT JI M BBIOVMpaTh OaHK-OPVMEHTVPOBAHHYIO VIV PBIHOYHO-OPVIEH-
TUPOBaHHYIO (PVMHAHCOBYIO CUCTeMy. B mevicTBuUTeIBHOCTM 00e CUCTeMBbI
VIMEIOT CBOM IIpeVMYIIeCTBa B 3aBUICMIMOCTM OT CTaJuy 3KOHOMMUYECKOTO
PasBUTHS V1 CTaAVIV SKOHOMIUIECKOTO IMKJIA.

duHaHCOBasA CTaOMIHLHOCTD

CrpykTypa dpmHaHCHMpOBaHMS BaKHA He TOJIBKO IIPU OOCY KHEHMUM
rocsenncTBu prHaHCKMpoBaHMS I pocTa. Ckopee Bcero, CTpykrypa du-
HaHCVPOBaHMS TaKXe VIMeeT BaKHble ITOCIIeCTBIS TS CTaOVIbHOCTI (PuI-
HaHCOBOVI CHICTEMBI B I1eJIOM. 371ech HabJIromaeTcst HeCKOJIBKO 3P deKToB.

— Yewm BblIIIle 10715 3a€MHOTO (PVMHAHCUPOBaHMS, TeM OoJiee KPyITHBIV
3dpdekT oT «PMHAHCOBOTO aKcejlepaTopa», Korga HeOOIbIIe TOTYKM MO-
I'yT VMeTb OOJIBIIINIe CUCTEMHBIe ITOCJIIEICTBVS ISl SKOHOMWKM, yIpoXKas
CTaOWIBLHOCTY BCeVl (PVHAHCOBOVI CHICTEMBI.

— BrIcokme ypoBHM 3a0JDKEHHOCTVI JOMAIITHVIX XO3SIVICTB BIIVSIFOT Ha
CTaOVIIPHOCTB Iy TeM V3MeHeHsI TToTpebrtenyst. Harubie mrs CIIA nokassl-
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BalOT, UTO JIOMOXO34VICTBA C BBICOKMM YpPOBHEM 3a0JDKeHHOCTM 110 HelBU-
JKVIMOCTV COKpaIIIafoT ITOTpeOJieHre B OTBET Ha IOTpPsICeHMs 11eH Ha aKTVBBHI,
ycwiIviBasg TaKvM 00pa3oM HVKII2.

— CDVIPMI)I C BBICOKMM YPpOBHEM [JOJITa HE MOTYT CIJIaXMBaTb IIOTOK
VIHBECTUIIVM B CJTydae HeOJIarompusaTHOIO III0Ka.

— Bbicokme ypoBHM [ojira rocygapcTBEHHOIO CeKTOpa MOTYT CTaTb
HectabmwimsupytonmM dakTtopoMm. ['ocymapcTBeHHBIe pacXoibl He MOIYT
CMSATYUTH IIOCJIeNICTBUA (PUHAHCOBBIX KPW3MCOB, KOITla YpOBeHb rocynap-
CTBEHHOI'O 10JIr'a y>Ke CJIMIIKOM BbICOK.

Ot 3¢pdPeKThl TONOITHUTEIBHO YBeINYMBAIOTCA, eCIV JIoMalllHe
XO3SIICTBa, (PUPMBI M IPaBUTEILCTBA 3aMCTBOBAJIV 13 OaHKOBCKOTO CeK-
TOpa, KOTOPBIM HEIOCTATOYHO KalUTaIn3MpoBaH. [lecTabmmsmpyromye
ITOCJIeJICTBYS JI0JITa BBITEKAIOT M3 KOHTPaKTHBIX Bo3MoxkHocTelt. CraHmapT-
HbIe TOJIrOBblE KOHTPAKThI HETYBCTBUTEJIBHBI K CUTYallViV 3a€MIIIKa. Korna
PUCKM OYeBUJIHBI KOPPeKTUPOBKa IIOKOB MOXET ITPOU3OMTH TOJIBKO C IIO-
MOIIIbIO HOBBIX KPeIUTOB WIN Yepe3 orpaHMYeHe Ha CyIlecTByoIye Kpe-
AUTBI. B IIPOTVMBOIIOJIOKHOCTDb 3TOMY, CTOMMOCTb PBIHKOB KalluiTaJla V3Me-
HseTcsl TaK, YTO CIIpaBe/yIMBOCTh obecrieunBaeT MeXaHU3M paclipelieleHus
pucka.

duHaHCOBBIE CUCTEMBI, KOTOpPbIE OosIbIlTe I10JIararoTCsT Ha cOOCTBEH-
HBIVI KaluTasl, a He Ha JI0JIroBoe puHaHCHUpOBaHMe, MOTYT CIIOCOOCTBOBAThH
POCTY ¥ IMEIOT TeH/IeHITNIO ObITh 6oJIee YCTOMUMBBIMMU K y/IapaM.

Vtak, Gostee passuTasi PUHAHCOBAS CUICTEMa SIBJISETCS OCHOBOVI IS
SKOHOMMYECKOro pocra. TeM He MeHee, yCcwIns 10 pedOpMMUPOBaHUIO He
IOJDKHBI OBITH HaIIpaBJIeHbI Ha IIPOCTOe yBeJiueHne pa3sMepa (PVHAHCOBOTO
cekTopa. BMecTo 3TOrO0, Hy>)KHO YOenMUThCs, YTO (PVMHAHCOBBIVI CEKTOP BBIIIOJ-
HsieT CBOIO pOJIb IIOCpellHUYecTBa M oOpabaThiBaeT MH@OpMalno 3ddex-
TBHO. COI03 PBIHKOB KallMTaJla IIpeIoCcTaBiIsieT ITPeKpacHY BO3MOX-
HocTb. OH MOXeT JeVICTBUTEIbHO CIIOCOOCTBOBATH YITydIIeHMIO (OYHKIIVO-
HUPOBaHMs JIOJITOBBIX PBIHKOB.

Bepnemcst K cooTHomeHun Mexyy duHaHCHUpOBaHMEM Ha OCHOBe
0aHKOB 11 PEIHOUHBIM (PVHaAHCHpoBaHVeM. [1ebaTsl 0 IIpeBOCXOICTBE OTHON

2 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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WIN Opyrovi MHAHCOBOV CUCTEMBI [JIATCS He OIHO AecaTwieTye, eciivi He
cToJIeTHe.

3aMeTHBIM (PaKTOPOM, BBI3BaBIIIEM 3Ty AVCKYCCUIO, OBUIV pasiiiyms
B pocTe Mexny ['epmanuert 1 BelmikoOpuTaHmeil B KOHIIe [1eBATHAIIIATOTO
VI HadaJle JBa/il1aToro BeKos. HekoTopele yTBep>kaasy, 9To JIOMUHMUPOBaHe
Ha (PUHAHCOBOM pBIHKE OaHKOB M WX TeCHas B3alIMOCBS3b CO CBOVIMU
KJIMeHTaMM CIIOCOOCTBOBaJII OBICTPOMY POCTy HIPOMBIIUIEHHOCTH ['ep-
MaHWUM. B IIeJ10M, CTOPOHHUKM OaHKOBCKOVI CUCTEMBI YTBEPXKHAIOT, UTO
GaHKM JIydllle BCEro IOAXOIAT It paboThl ¢ MHAPOPMAIIMOHHON acMMeT-
puen, Tak Kak ¥Mx JaBHMe CBI3V CO CBOMMM KIMeHTaMM II03BOJISIIOT MM CO-
Opatp MHPOpMaLMIo 0 drpMax 1 MeHeKepax. DTa MHMOpMAIS IPUBO-
ouT K Oosee 3¢pdeKTMBHOMY pacIpefiesieHVMI0 KaluTala ¥ yITydIIeHWUIo
KOPIIOPaTUBHOTO yIIpaBJIeHMs.

JlaBH1e y3bI OAaHKOB CO CBOVIMM KJIM€HTaMV IO3BOJIAIOT IIOJIy4aTh
HOJIHYIO MHMOPMAIIMIO MCKIIOUNTENIBHO It caMux OaHkKoB. EcTecTBeHHO,
OHI CKJIOHHBI [leJIaTh 3Ty MHQOpMaIo KOHPUAeHIMaIbHON. B oTimune
oT 3TOro, pMHaHCHUpOBaHMe C IIOMOIIBIO PHIHKOB KaIlMTasla OBICTpO pac-
npocTpaHgeT MHpopMamo o dgupMax. baHKy, MCIOIB3YIOT KOHPUIEH-
OyaIbHyIo MHpOpMamio o dpupmax, 4YToOBl HaIIpaB/IsiTh PeCcypchl B Te M3
HVX, KOTOpbIe SBJISIOTCS Hanbosiee IIPOAYKTMBHBIMM, OHV MOTYT VICIIOJIb-
30BaTh MHAOPMAIINIO, YTOOBI OrpaiiTh VX KJIVEHTOB OT KOHKYPEeHIINL.

Yro mpenrouTuTesibHee: OAaHKOBCKMII KPeIuT, oOJmramys M Bbl-
IyCK aKIIMM C TOYKM 3peHusl OTIe/IbHOV (PMPMBI 3aBUCUT B 3HAUUTEIIbHO
CTeIleHN, Ha KaKOM 3Talle 5KOHOMIYECKOTO XM3HEHHOTO IIMKJIa HaXOIUTCI
dupmMma. Vmm, mpore roBopsi, ecyiM 3TO MHHOBAIIVIOHHBIVI CTapTall, TO
MOXHO W3BJIeUb BBITOAy W3 OIbITa BeHuypHOro ¢donaa. Ecimm 310 HeOOIB-
mas pupmMa ¢ JaBHUMMU CBSI3SIMU B cCBoeM OaHKe, TO eCTb BepOSITHOCTb, UTO
OaHKOBCKMII KpenuT siBirsercs myammM. Ho ecri 310 OortbImast ycrovramBast
KOPIIOpaIyis, BBITYCK OOJIMTaIIVI MOXKeT OBITh Hart0osIee BBITOHBIM.

Takum oOpaszoMm, ¢ TOUKM 3peHUs OTHEIbHOV (UPMBI, OTBET Ha
BOITPOC «KPeIWUT WV KallUTasl» SBJIAeTCs VHAVBUAYaIbHBIM. YTO Xe IToKa-
3bIBaeT CUCTeMHBIN B3IIAn? EcTh HeKoTOpble Hpu3HaKM TOTO, YTO PHIHOY-
Hble CUCTeMbl MOTYT OBITH Oojlee ITPOLMKIMYECKMMM, YeM CHUCTeMbl Ha
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OCHOBe 0aHKOBCKOro (prHaHcHpoBaHMs?. boslee BbIpakeHHBbIe OyMBI 11eH Ha
aKTVBBI B PBIHOYHBIX CHICTEMaX MOTYT 1aTh OOBsICHEHVIE STOMY.

Vccnenosanne, 1mpoBefieHHOe baHKOM MeXIyHapOAHBIX pacueToB
IOKa3aym, 9YTo (pMHAHCOBBIE CHCTEMBI Ha OCHOBe 0aHKOBCKOTO (prHaHCHpPO-
BaHI Oostee 3P PeKTUBHBI B CIIIAXXMBAHWUN BIIVISTHUS «HOPMAJIBHBIX» KOJIe-
GaHMIT 5KOHOMIYECKOTO IIMKJIa, PEIHOYHBIE CUCTEMBI CIIOCOOCTBYIOT Gostee
OBICTPOMY BOCCTaHOBJIEHMIO 1OCIIe (prHAHCOBBIX Kpu3ncost. Takum obpasom,
C MAKPOIKOHOMUUECKOTL MOYKU 3peHus, kpedum u kanuman sbasiomca 63aumo-
00NOAHAIOWUMY IAeMeHMAMU PUHAHCOBOUL CUCTHEMDbL.

VHTerpupoBaHHble PBIHKM KaluTaJa WUIPAlOT Topasfgo OoJIbIIyIO
poOJIb, OCOOEHHO - MHTerpuMpoBaHHbIe (POHIIOBBIE PBIHKM, KOTOpbIE CIJla-
oo okoto 40% tmxmaeckmx Kostebaumm B penepaipHbix mrarax CIIA.
Hpyras goins okono 25% cmsrgaroriero adpdexra IpuxXoaUTcs Ha OaHKIN.
B obmenn croxuocti, okosto 80% ot skoHommdueckoro moka B CIIIA 1o-
IJIOITAeTCs, IPeXe YeM 3TO MOXKeT IOBIMATh Ha norpedienue. Vccreno-
BaHI4 B KaHasle MatoT cxo[iHble pe3ysIbTaThbl.

B Espome KapTwHa BBIIIAUT WHade. 37eCb, B OCHOBHOM, CMSI-
varormmin 3pPeKT NPUXOOUTCS Ha KpeauTHBle PBIHKM ¥ OHM He O4YeHb
adpdexTmBHEI B 3TOM. B 11e710M, TOIIBKO OKOs0 40% OT 3aaHHOrO IIOKa
IIOTTIONIAETCS, TIpeXkIie YeM OH MOYKeT ITOBJIVISTh Ha PacXozf.

MHorme OaHKM 3aIIsiTHaIV CBOIO PeITyTaIyio BO BpeMs Kpu3rica, HO
OaHKI IpedoCTaB/ISIOT BaXHble YCIYTM OOIIecTBy, 0e3 KOTOPBIX PBIHKY
Oynmer TpyZIHO 0OXOOMUTHCS. DTO JIelaeT HeOOXOMVMMBIM COBEpIIIeHCTBOBaHIe
PeryJISITMBHBIX Mep B MHAYCTPUaJIBHO PasBUTBIX CTpaHax, KOTOpble HeoO-
XOIIVIMBI, 0COOEHHO B IUIaHe TaKMX OaHKOB, KOTOpbIe «CJIMIIIKOM OoJIbIe,
YTOOBI O0AHKPOTUTECH».

3 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

4 Gambacorta, L., Yang, J., Tsatsaronis, K. (2014): "Financial Structure and
Growth" BIS Quarterly Review, March 2014, pp. 21-35.

5 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.

6 Afonso, A.; Furceri, D. (2007), Business Cycle Synchronization and Insurance
Mechanisms in the EU. ECB Working Paper No 844, December 2007.


http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=2040009
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D1HAHCOBBIVI PBIHOK Y30eKncTaHa: 0aHKOBCKMIL M (POHIOBBIVI CeTMEHTHI

[anHble mOTIOKEeHMsT ObUTM OB HEITOJIHBIMM, eI OBl MBI He oOpa-
TWIVNCH K 0030py PMHAHCOBOVI CYICTeMBI Hallleyl CTpaHBbl.

Omnpenernsiroriast poriib B POPMMUPOBAHMM M PasBUTUN HaIMOHAIBHON
dvHaHCOBOVI MHPPACTPYKTYPhl, OpMEHTUPOBaHHOV Ha 3pdeKT1BHOe J0JIro-
CpouHOe UHaHCHpPOBaHMe VHHOBAIIMOHHOTO pasBUTHsS Ha COBPEMEHHOM
3Tarle PasBUTHS SKOHOMVIKM Y30eKrcTaHa IIpYHAIIEXUT OaHKOBCKOVI CICTEME.

Banxobckas cucmema Y30eKncTaHa B HACTOSIIINY MOMEHT’ IIpeficTaB-
jeHa 26 OaHKamM, U3 HUX 3 - rocygapcTBeHHble OaHKM, 5 - OaHKM ¢ ydac-
TVEeM MHOCTpaHHOro KarmmTaia, 11 - akmmoHepHble OaHKM M 7 - YacTHbBIE
aKI[MOHepHO-KOMMepYecKyie OaHKM.

B wmacrosmiee BpeMsi BaKHeVilllee BHUMaHME YOeJISIeTCs daIbHev-
IIeMy ITOBBIIIEHNIO YPOBHS KallUTaIM3alyy 11 00ecIIeueHNIO CTa0MIbHOCTI
0aHKOB, VX HIMPOKOMY Y4YacTMIO B MHBECTUIIVOHHBIX IIpolieccax, a Takxke
YKPeIUIEHMIO CaMOCTOSITeJIbHOCTM KOMMepuecKmx OaHkoB. HabGrmomaercs
CTaOWIBHBII POCT COBOKYITHOTO KammTasla OaHkoB Y3OekwcraHa. [laHHBIV
IoKas3aTesIb 110 coctosiHuio Ha 1 guBapsg 2016 r. moctur Oostee 7,8 TpiiH.
cymoB?® (puc. 1).

YpoBeHb TOCTaTOYHOCTM KammnTasla OaHKOBCKOVI CHUCTeMBbI Y30eKu-
CTaHa cocTapjisieT 23,6 IIpolleHTa, 4ToO IIoYTu B 2,5 pasa IIpeBblllIaeT Tpe-
OoBaHMs HBIHEITHVX MeXIyHapOIHBIX CTaHIAPTOB. YPOBEHb TEeKYIIeN JIN-
KBMIHOCTY OaHKOBCKOVI CHCTEMBI BOT yXKe B TeUeHMe pslia JIeT IIpeBbllaeT
64,5%, uro B 2 pasa OoJsibllle MMUHMMAJIBHOIO YPOBH#, yCTaHOBJIEHHOTO
MeXIyHapOIHBIMM cTaHmapTaMiu. TpebGosaHms k OaHkaM Y30ekmcraHa 10
KallMTajly B paMKax BBe[IeHMs cTaHIapToB basesibckoro xoMmmrera 1o OGaH-
KoBckoMy Hajizopy («basems III») comocraBumbl ¢ 3amaiHBIMU, U Jlaxe
HpeBbIAIOT Psif] HapaMeTpPOB.

7Ha 1 anipesns 2016 T.
8 OdpmmmabHBIV Kypc Y30eKCKOVI HallMOHaIbHOV BaIIoThI Ha 1 atrperrs 2016 .: 1
nowr. CITA = 2 877 cyma
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Puc. 1. HVIHaMVIKa pocTa COBOKYITHOTO KallrTaJla KOMMEPUYECKMX OaHKOB y36€KVI—
CTaHa Ha KOHeIL] Hepmo;:ta9.

C mepsoro ausapsa 2016 roga MyHMMaIbHOE 3HaYeHWEe MMHUMYyMa
JIOCTaTOYHOCTV PeryIsaTUBHOro Kammraia yseandeHo ¢ 10 po 11,5 mpo-
1IeHTa, a KO3 PUIIMEeHT JOCTaTOYHOCTH PeryJISTUBHOTO KallUTasla — C IITU
10 ceMu MpolleHToB. o mpoOsieMHBIX KpeuToB OaHKOB Y30ekucraHa
COCTaB/IsieT MeHee O[JHOrO IIPOIeHTa OT OOIIet CyMMBI BBIJAHHBIX Kpe-
nuros. HecmoTpss Ha pmHaHCOBBIVI Kpusuc, OaHKaM Y30ekucraHa yjiaeTcs
nopgepxusarh HU3Kun yposeHb NPL (non-performing loans, nepabGo-
Tarolye KpeuTkl) B CBoeM KpeIUTHOM IopTderie.

PocT coBokymHOro Kamnmrajla OaHKOB M oObeMa ITpUBJIEUYEeHHBIX
cpercTs, POPMUPYIOMIVIX MacCHBbI OaHKa, ITO3BOJISIOT YBe/IMYMBaTh aKTUBBI
GanHKOBCKOV cmcTeMbl. AKTHBBI 6aHKOB B 2015 rogy mo cpasnenuio c 2014
rogoM Bospocn Ha 25,1% wu cocraswin 65,2 TpiH. cyMoB (puc. 2). Otme-
JaeTcs cTaOvIbHas IMHaMMKa KadecTBa aKTMBOB y30eKCcK1X OaHKOB, B 4acT-
HOCTW, IIOJIOKUTeJIbHBIe TeHJIEeHIMN B cdepe KaluTaJbHBIX VHBECTULIVL.

° VICTOYHMK: COCTaBJIeHO IO MaTepwasiaM OMUIIMAIBHBIX WCTOYHUKOB (odu-
IMaIbHBIX canrToBa LleHTpaspHOTO GaHKa PecrryOnmkm Y30ekncran - www. cbu.uz;
lFocynmapcteerHoro kommTeTa PecnyOymkm — Y3bekmcraH IO CTaTUCTHKE -
http:/ /www.stat.uz).
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210 JaeT OCHOBaHVe IIoJIaraTb, YTO KadeCTBO aKTMBOB OCTaHETCA Ha CTa-

OWIbHOM ypOBHe.
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Puc. 2. InHaMIMKa pocTa COBOKYIHEBIX aKTVMBOB KOMMepYecKuX OaHKOB Ha KOHeII
nepuonall.

OCHOBHOVI YIe/IbHBIVI BeC B aKTMBaX Y30eKCKMX OaHKOB 3aHVMAIOT
KpenuTHble omepaivy. B 2015 romy koMmMepueckmmm OaHKaMmu oOcylile-
CTBJIEH Pl MacIITaOHBIX Mep, OPMEHTMPOBAHHBIX Ha BBOJ, Ba’KHEWIIIVIX
COBPEMEHHBIX ¥ BBICOKOTEXHOJIOTMYHBIX ITPOMBIIIUIEHHBIX IIPOV3BOJICTB
I MOIITHOCTEVI, MOIEPHM3ALIMIO BeAYIIVX OTpacyiert SKOHOMMKYM, YCKOpeHe
TEeXHWYECKOTO ¥ TEeXHOJIOTMYecKoro oOHoBieHMS. B pesysbraTe oOmmmm
0o0BeM KpeIOuTOB, HaIIpaBJIEHHBIX B PeaIbHBIVI CEKTOP 3KOHOMMKN YBeJu-
unicst Ha 27,3% mo cpasHeHMto ¢ 2014 r. n Ha Havyasio 2016 roma cocTaBul
Oostee 42,7 TpiH. cyMoB (puc. 3).

10 MIcTOYHMK: COCTaBIIEHO TI0 MaTepuaiaM OpUITMATbHBIX MCTOUHVKOB
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Videkncran. KpeanTsi 0aHKOB peabHOMY CeKTOPY
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Puc. 3. [lHaMmKa pocTa 6aHKOBCKVX KPEAUTOB peaylbHOMY CEeKTOPY SKOHOMMKM Ha
KoHel iepropall.

KauecTseHHble M3MeHeHMs HaOJIIOAIOTCS B CTPYKType pecypcHOM
0a3pl M KpeawuTHOro HopTderns 6aHKoB. B wacTHOCTM, mOJIS BHYTpPEeHHWIX
VICTOYHVKOB B Kpe[IUTHOM IopTdesie OaHKOB Y30eKkncTaHa yBendmiIach 10
86% 1o cpaBHeHmMIO ¢ 46% B 2000 romxy. KpoMme Toro, B CTpyKType pecypcHO
0a3pl OAaHKOB CYIIECTBEHHO BBIPOC/IA 0TI JOJITOCPOYHBIX BHYTPEHHUX Je-
IO3UTOB U BKJIaj10B. OOBeMBI JI0JITOCPOYHBIX JIeTIO3UTOB 3a IToc/IefHue 5 jieT
yBermuwInchk B 4,1 pasa, a vx o1 B 00111eM oObeMe [1eTI03UTOB BIPOCIIa 10
78%, mpotus 68% B 2010 romy 1 52% B 2000 romy. YkperuieHue crabimib-
HOCTV OaHKOBCKOVI CHUCTeMBbI HEIIOCPe/ICTBeHHO OTPas3sWiIoch Ha KIIIOUeBBIX
IIOKa3aTessix (PUMHAHCOBOV YCTOMYMBOCTM OaHKOB. B wactHOCTM, K03 P1-
IIVIeHT a/IeKBaTHOCTV KaIlMTasla OaHKOB B CpefTHeM cocTaBiisgeT 24%, mpu

11 VIcTOYHMK: COCTaBIIEHO TI0 MaTepuaiaM OPUITMATTbHBIX MICTOUYHVIKOB.
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ycTraHOB/IeHHOM LleHTpaslbHBIM OaHKOM HOPMAaTMBHOM TpeOoBaHMM Ha
yposHe 10% 1 crangapTHOV HOpMe baserbckoro KommreTa Ha ypoBsHe 8 %12,

JIOCTUTHYT BBICOKUI YpOBEeHBb IOCTYIIHOCTM U OXBaTa HaceJeHVs
OaHKOBCKMMM yCIyraMy ¥ IIOCTOSIHHOe IIOBBIIIIEHVe KOHKYPeHIMM Ha
pbiHKe OaHKOBCKMX yoiryT. Tak, mo cocrosiHmio Ha 1 okrgOps 2015 roma
KoyrmdyecTBo OaHKOBCKMX yupexxaeHmnit Ha 100 Teicsd B3pOC/IOro HaceseHVs
coctaBwIo 49,8 enyair. KomrdecTBo 0aHKOBCKMX CUeTOB (PM3MYECKIMX JINI]
coctaBwio 1102 egyamiibl Ha 1000 vestoBeK B3pOC/IOro HaceIeHMs.

OpmanM 13 KputepueB OIeHKM 3dPPeKTMBHOCTM OaHKOBCKOW CHC-
TeMBI SIBJISIETCSI CBOEBPEMEHHOE YIIOBJIETBOPEHVEe IOTPeOHOCTN peaslbHOrO
CeKTOpa 5KOHOMUKW B KPeAUTHBIX pecypcax. IIpu 3Tom B KpemmroBaHWUM
9KOHOMMKM 0coDoe 3HaueHMe MMEIOT MHBECTUIIVIOHHBIE KPeOuThl, BBIe-
JIsleMble Ha MOJepHM3aLMIO, TeEXHWYeCcKoe U TeXHOJIOIMYecKoe I1epeBoopy-
JKEeHVe IIPON3BOJICTBa, 00beMbI KOTOPBIX 3a mocsieiHMe 5 jieT B Y30ekncTaHe
BBIPOC/IV B 3 pasa.

OpmHMM 13 OCHOBHBIX (PAKTOPOB CTAOVIBHOTO COIIMAIBHO-3KOHOMVI-
YeCKOTO Pa3BUTS CTPaHBI SBJISIeTCS Maylblvi On3Hec. B wacTHOCTM, B HacTOSI-
Illee BpeMsl MaJsiblil Om3Hec npomsBogut Oostee 53% BBII Y3b6exucraHa, ero
IIOJIsL B O0IIIeM o0BbeMe 3KCIIOpTa CTpaHBI cocTaBiisieT 27%, a B 00IIen umc-
JICHHOCTM 3aHSITOro HacereHms — 77,5%.

B mocTvoKeHMM BBINIEIIEPEUVICIIEHHBIX ITOKa3aTesiell BaXHYIO POJIb
WUrpaeT aKTMBHOe OAaHKOBCKOe KpelnuTOBaHMe JAaHHOTO ceKTopa. ToipKo 3a
nocienare 5 ster (2011-2015 rr.) 0ObeMBI KpeAuTOBaHMS MajIoro Owm3Heca
yBeruwInch B 4,4 pasa. Bmecrte ¢ TeM, 10JII KpeIuTOB, BBIIEIIEHHBIX Cy-
ObekTam Masioro OmsHeca, B 00IeM oObeMe KpeamToBaHMS JocTuria 28%
npotus 16,9% B 2000 romy3.

ITonBep>keHHOCTb ODAHKOBCKOTO CeKTOpa I7100aIbHBIM prICKaM He3Ha-
gnTeJIbHA. 3aBUCHIMOCTD y30eKCKIMX O0aHKOB OT (PMHAHCMPOBAHMSA CO CTO-
POHBI MTHOCTPAaHHBIX OAaHKOB orpaHm4eHa. VIHOCTpaHHBIe 3aIMCTBOBAHIS He
npesbimaioT 10 % o0s3aTerbcTB OAHKOBCKOV CHCTeMBI Y30eKrcTaHa, KOTO-
pble IIOCTYIIAlOT, B OCHOBHOM, M3 VCTOYHMKOB, HEIIO[IBEp)KeHHBIX Kojieba-
HUSM Ha (PUMHAHCOBBIX PBIHKAX, TaKMX MEXIYHApPOMHBIX (DUHAHCOBBIX

12 Beictyoienme 3amectutera Ilpencemarens LlenTpanmpHoro Gamka PecrryOmmkm
Y30exncran Axanbexa Xavimaposa Ha IV mexpgyHapogHOM OaHKOBCKOM (popyme
B Tamkente - http:/ /news.uzreport.uz/news_5_r_137082.html.

13 Tam xe
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vHCcTUTYyTOB Kak ABP, M@K 1 Becemmpnbmi 6ank. CTabwIbHBII 5KOHOMU-
YeCcKUV POCT M KPYIIHbIe BJIVBaHMS KaIllUTaJIOB CO CTOPOHBI IIPaBUTEIILCTBA
rocsie MI00aJIbHOTO (PVMHAHCOBOTO Kpm3uca ciesiaam OaHKu Oojiee yCTOMI-
YUBBIMU K IIIOKOBBIM IIOTPSICEHMAM 4.

briarompusiTHas MaKpO3KOHOMIYECKas cpefia — CTaOVIIBHO BBICOKMTA
poct BBII, mpoduimT rocOrokera v HU3KUI YpOBeHb rocaoiira — obecrre-
YMBAIOT OCHOBY IIJI OLIEHKM ITPOTHO3a pas3BUTHA OaHKOBCKOV CHCTeMbI Ha
yPOBHe «CTaOWIIBbHBIVI». B pe3ysbraTre mpoBoAMMOV pabOTHI, Ha CErOHS-
IITHWUVI JIeHb Bce KOMMepuUecKire OaHKM VIMEIOT ITOJIOKWUTEIIbHBIE PEVTVIHIO-
Bble OIIeHKM OT TaKMX M3BECTHBIX MeXIyHapOIHBIX PEVITVHIOBBIX areHTCTB
kak Standard & Poor’s, Moody’s n Fitch Ratings, monreepxxmaroryx cra-
OVUIBHOCTB M YCTOMUMBBIVI POCT OTeUeCTBeHHBIX ODaHKOB!.

3a nrociterame 5 ster (2011-2015 rT.):

— COBOKYIHBIVI KammuTajl OaHKOBCKOV CUCTeMbl Y30eKucTaHa YBeJu-
uwics B 2,4 pasa (win exerogHo B cpenHeM Ha 28,1%, mpoTus
exxeronHbIx 22,4% 3a epuox 2000-2010 rr.);

— obmme akTyBBl OAaHKOB CTpaHbI BhIpocn B 3,1 pasa (Wi eXerogHo
B cpertHeM Ha 29,6%, ipotus 21,8 % exeronno 3a 2000-2010 rr.);

— KpeIuTHBIN IopTdess OaHKoB Y30ekucraHa ysennuwicd B 3,7 pasa
(vt exxerogHO B cpenHeM Ha 33%, mpotus 19% exeromuo 3a 2000-
2010 rr.);

— JIemo3uTHl B OaHKax BBIpOCIU B 3,6 pasale.

CoracHo otuery Moody’s!7 GaHKIM HOmmepXXvBaIM CPeIHMI ITOKa-
3aTeJsIb JIOXOIHOCTM aKTMBOB Ha yposHe 1,5%, a moKa3aTe/Ib peHTabeIbHOCTI
KarnmTasia Ha yposHe 13-15%. Peskuit poct 06beMoB Kpennrosanus (Ha 30,7
HPOIIEHTOB B TepBoM mosryroaym 2015 r. 110 cpaBHEHMIO C aHAJIOTMYHBIM ITe-

14 TlaptHepcrBo I'pymnmber Bcemmproro OGanka m YsOekmcrana: Kparkmit o63op
mporpaMMbl B Y3OekwcraHe pexuMm mpocrtyma http://pubdocs.worldbank.org/
pubdocs/publicdoc/2015/11/274951447089454595 / Uzbekistan-Snapshot-ru.pdf

15 «baHKOBCcKasg cmcTeMa: CTaOWIBHOCTB CIIOCOOCTBYET MaKpO3KOHOMIUYECKOMY
pocty», agpec: http:/ /www.cbu.uz/ru/node/47080

16BpicTytuienne 3aMecturersi Ilpencemarens LlentpamsHoro Oamka Pecrry6rmkm
Y30exmncran Axambeka Xarmaposa Ha IV MexxmyHapomHOM GaHKOBCKOM popyMe B
TamxenTe - http:/ /news.uzreport.uz/news_5_r_137082.html

TTaptHepcTtBo ['pymmer Becemmproro OGamka m YsbOekmcrana: Kpartkmit o63o0p
nporpaMmel B Y30ekucraHe pexmum pgocrymna http://pubdocs.worldbank.org/
pubdocs/publicdoc/2015/ 11/274951447089454595 / Uzbekistan-Snapshot-ru.pdf
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PVOAOM IpebIIyIIero rofga) OCHOBaH Ha YCKOPEeHHOM pocTe 00beMOB BKla-
noB (Ha 30,2 IPOLIEHTOB 3a CpaBHMBAEeMBIV II€PUOII) U CTaOVIIBHOM IOJIY-
yeHMM TpUOBUIM OaHKaMM, a He Ha COKpallleHMM OydepHBIX KaruTaioB
B cucTeme!s,

ITockonpKy GaHKM B Y30eKkucTaHe SBJISIOTCS YHUBEPCAIbHBIMY, OHU
BBICTYIIAIOT Ha JIPYrOM BaKHOM CerMeHTe — (DOHIIOBOM pbIHKe U KaK aKTVB-
Hble SMUTEHTHI, 1 KaK MHBecTOpbl. B Teuenme 2015 roma moist xommep-
4JecKrx OaHKOB B CyMMapHOM oObeMe TOProsim pOHIOBOV OMPXKM cocTa-
Buia 87,8 mponenTa, wim 141,4 miipa. cymos. B 2015 romy mmo o0wvemy TOp-
roBoro obopota Ha poHI0BOVI OVIpKe cperay caMbIx 10 aKTMBHBIX SMUTEHTOB
(Tor1-10) 8 cocTaBy KOMMepUecKye OaHKIY.

Poinox yennvix bymae siBjIsieTcss HEOTbeMJIEMOV YacThio (PUHAHCOBO
CHICTeMBI TOCyAapCTBa, XapaKTepu3yIOIIericss MHCTUTYLMOHAJIBHON U Opra-
HmsauMOHHo-q)yHKuMOHaano17[ cneumpm(oﬂ " obecrieymBarolen TpaHC-
dopmario cOepexeHMU B MHBECTULIMI M BBIOOP ONTMMAaIBHBIX Hallpas-
JIEHUV MX TOCJIeYIOIero IIPOM3BOAMTEIBHOIO WcHosIb30BaHms. CoBpe-
MeHHOe COCTOsIHMe PbIHKa IIeHHBbIX OyMar Y30ekmcTaHa MOXHO OXapakre-
pU30BaTh CIIEAYIOMVMIM OCHOBHBIMM acrekTamyu. COBOKyIIHasl 3MMCCUS
aKIum mpesbiciwIa 16,553 TpiH. cyMoB, uTo cocTasiisieT okosio 10 % x BBII
(puc. 4). B memoM, cosmaHa KpuTHUYecKas Macca IIeHHBIX OyMar, criocoOHas
PYHKIMOHMPOBATH KaK ITOJTHOIIEHHBIVI (POHIIOBBIVI PBHIHOK.

B mociennme roxpl HabiIrogaeTcs TeHAEHINS, KOTTIa POCT 3MUCCUN
aKIMIl COIPOBOXIAETCS yMeHBIIIeHVeM 4Yrciia aKIMOHepHBIX OOIIecTB 3a
cueT peopraHmsanuy 1 mpeodpaszoBaHms OwbBIIMX AO B Apyrue popmbl
cobcTBerHOCT. ECM B IIOCT-NIpMBATM3AIIOHHBIV IIEPUOL, YMCIO AKIINO-
HePHBIX O0OIIIeCTB JOCTUTaI0 HECKOIBKMX THICSY, TO Cerrdac 3TO KOJIMIeCTBO
ONTUMM3UPOBAJIOCh 1 ocTabiisieT 6ostee 700 aKIIMOHEPHBIX IPeAIIPUATUT, Ha
KOTOPBIX AeVICTBYIOT IIpaBila KOPIIOpaTUBHOIO yIIpaBjleHus. B 3ot cessu
BaXHOe 3HadeHMe mMeeT YKa3 IlpesumenTta PeciyGrmmkm Y30ekmcran ot
24.04.2015 1. NeYI1-4720 «O mepax 110 BHeIpeHUIO COBpeMeHHBIX MeTOI0B
KOPIIOPATMBHOIO yIIpaBJIeHMs B aKIMOHEPHBIX O0OIIecTBax», KOTOPBIM
yTBepXieHa IIporpamMma Mep o KOpeHHOMY COBEpIIIeHCTBOBAHUIO CHCTe-

18 pesepsHbI (Oydepnbvi) Kammrasr: buffer stock - xammrasn, HaKOIUIEHHBIV IS
cTabvutM3anym IeH v HpeIOKEHN.

19 «Jlo3uTvBHBIE HACTPOEHMS K aKIVSM KOMMepUYecKMx OaHKOB COXPaHWINCh Ha
BeCh Toll» , 26 staBaph 2016, pexxvM goctyma,: http:/ /www.cbu.uz/ru/node/47124
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MBI KOPIIOPATVIBHOI'O YIIpaBJIE€HWMS, C pa3fdejioM, HallpaBJI€eHHBbIM Ha Jajlb-
Heriee Ppa3BuUTIIE PbIHKA ILI€HHBIX 6YMaF, 0CcOb0eHHO BTOPMYHOIO, YKpe€II-
JIeHVe ero T/[Hq)OpMaHI/IOHHO-TEXHT/I‘{eCKOTZ Oaskbl.

Vioexncran. Oomuii 06beM BbIMyckoB akuuiino B % k
BBII

01 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

Puc. 4. Obmmit o0ObeM HEVICTBYIONIMX BBITYCKOB aKIIMM 110 HOMMHAJIBHOW CTOV-
MocTy 1o oTHomreHuo K BBIT Ha Havaso neproma?.

PocT nokasaresiert OmpkeBoro o60poTa 00yC/IOBIIEH PSAOM pelIeHmI
PeryJIMpYIOMMX OPraHoB, CTUMYJIMPYIOMIMX Pa3BUTHE OPraHM30BAHHOIO
donaoBOrO PEIHKA B peciryOrmKe (puc.5).

20 VICTOYHMK: COCTaBJIEHO IO MaTepmasaM OQUIMaIbHBIX MCTOYHMKOB: 'ocymap-
CTBEHHOro KoMmwmTeTa PecniyOrmkm Y30ekmcTaH IO IpMBaTU3allMM, I€MOHOIIOIN-
3aUMv M pasBUTUIO KOHKypeHuvm - www.gkk.uz, TocymapcrBeHHOro Kommrera
PecniyGrmmkm Y30ekmncraH 1o cratmctuke - http:/ /www.stat.uz; Llentpa o xoop-
IVHAILAM M PasBUTHIO PBIHKA IIEHHBIX OyMar - www.csm.gov.uz; LlenTpanbpHoro
Terosurapus - www.deponet.uz; @oHmoBovt OMpXm «TOIMIKeHT» - Www.uzse.uz
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Vsoekncran. [nHaMIKa GHP:ReBOT0 H BHEOHP:ReBOTO
PBIHKA IeHHBIX OYMAar, MJIpI.CYMOB
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Puc.5. CooTHotreHMe OMpKeBOro 11 BHEOMPKEeBOTO 000pOTa phIHKA IIeHHBIX OyMar,
3a Iepmoz, B MIIPA. CYMOB2L.

Emre ogHMM mmapaMeTpoM phIHKa IIeHHbBIX 6yMar, - M3MeHeHVe KOTO-
pOro HEOOXOAMMO IS TOTO, YTOOBI OH CTaJI MEXaHWM3MOM, CIIOCOOHBIM
oOecrieunTh yBesmdeHve 0ObeMa MHBECTHUIIVIIL VI IIOBBIIIIeH e X 3P deKTB-
HOCTW, — SBJISIE€TCS [IOJISI TIEPBUYHOTO PhIHKA. VIMeHHO oObeM IIepBUYHOTO
PbIHKa, OCHOBaHHBIV Ha )IOCTaTOLIHOVI €MKOCTM BCEr'o pbIHKa NEHHDBIX 6}7Mal",
SIBJISIETCS HETIOCPEeICTBEHHBIM (PaKTOPOM, OIIpeleIsSIoniM 00beM MHBEeCTH-
LIV, TIPVIBJIEKAeMBIX Ha PBIHKE ¥ B IIEPCIIEKTVBE — TEMIIBL VI YCTOMYMBOCTb
SKOHOMMYECKOro pocTa. BMecTe ¢ TeM, 00beMbl BTOPMYHOIO PBIHKA I103BO-
JISIOT CYAUTH O JIMKBVIHOCTY TOPTYeMBIX IIeHHBIX OyMar. 3a mociieqHie He-
CKOJIBKO JIET OOBeMBI IIEPBUYHOIO PbIHKA 3HAYMUTEIBHO IIPEBBIIIAIOT BTO-
PVUHBIV. DTO CBSI3aHO B IIEPBYIO OuYepellb C TeM, UYTO aKIIMOHEpHBIe IIperl-
MIPUSTUS CTIV aKTMBHO 3a/IMCTBOBATh Ha (POHIOBOM pBHIHKe (puc. 6).

21 MIcTOYHMK: COCTaBJIeHO II0 MaTepuasiaM OVIIMaIbHBIX ICTOYHUKOB
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3000 Vioekncran. [[IIHAMHKA epPBHYHOTO H BTOPHYIHOTO
PBIHKA LIeHHBIX OYMAar, MJIPA. CYMOB
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Puc. 6. CooTHoIIIeHVe TIepBUYHOIO ¥ BTOPMYHOI'O PhIHKA IIeHHBIX Oymar 3a
Iepyoy, B MJIPJ,. CYMOB.

Kak 1okasbiBaeT 3apyOeXXHBIVI OIIBIT, BaXXKHOe MeCTO B CTPYKType
BHEIITHMX VMICTOUYHVKOB (PMHAHCUPOBaHMS KOPIOpAILi 3aHVMAIOT 3MUCCUN
oOmranuit. B coBpeMeHHBIX pa3BUTBIX CTPaHaX OOJIMraIiOHHAas Macca KOp-
Hopauuit cocTasyigeT, Kak IpaBwio, oT 10-15 mo 60-65% oOmmx o6beMoB
SMVICCUVI KOPIOPATMBHBIX IIeHHBIX OyMar, 4To CBUIETEIbCTBYeT O BasKHOU
porv obymMTranmyt KakK ajbTepHATVBHOTO VCTOYHMKA MHBECTUIIN. bosbime
HaJIeXX/Ibl BO3/IaraloTCs Ha PBIHOK KOPIOPATMBHBIX oOIMranmi u B Y30ekn-
CTaHe KaK Ha MepCIeKTMBHBIN VCTOYHMK [IOIIOJTHUTEIbHBIX MHBECTUIIVIOH-
HBIX PeCypcoB ISl peaJIbHOro ceKTopa 3KoHoMUKM. ITo cocrositmro Ha 1 sH-
Baps 2016 roma B obpatieHMy HaxoauTcs 43 BbIITyCKa KOPIIOPATMBHBIX 00-
jranyit Ha obmryto cymmy 301,5 Mitp,. cymoB.

XOTsI COBOKYIIHBIVI OOBEM CpeICTB, IIPMBJIEYeHHBIX Ha (POHIOBBIN
PBIHOK C TIOMOIIBIO ITyOJIMUHOIO pasMelieHNsl KOPIOPaTUBHBIX IIeHHBIX
OyMar 3Ha4UMTeJIbHO BBIPOC, B CPAaBHEHM C BAJIOBBIM OOBEMOM VHBECTUIINT
B OCHOBHOW KammuTal 3dPeKTUBHOCTh (POHIAOBOrO pblHKa Y30eKkucTaHa
IoKa HeBeJIKa. BMmecTe ¢ 3TMM cerofjHs mosBWINCH OJIaronpuaTHBIE IIperl-
IIOCBUTKVI [JTSI VI3BMEHEHVISI CJIOXKMBIIIEVICS CUTYalIlU B JIyUIIyIo cTopoHy. OO
3TOM CBUETeIbCTBYeT ¥ BHMMaHMe K HOPMAaTWBHO-3aKOHOATeJIbHO
OCHOBe pa3BUTHA JaHHOro pbiHKa. Tak, 3 wrons 2015 roma ITpesupenTom
PecriyOrmkm  Y30ekncran mopmmcaH 3akoH «O pbIHKe IIeHHBIX Oymar»
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(B HOBOWI pemakinm), a 25 asrycra 2015 rogel Opu1 mopmmcaH 3akoH «O0
VIHBECTUIIVIOHHBIX VI IIaeBbIX (POHIaxX>».

VraK, Kak Mo abCcOTIOTHBIM TTOKa3aTesIsIM CTabVIIbHOTO POCTa, IIpex-
Ile Bcero OaHKOBCKasi crcTeMa Y30eKmcTaHa, PBIHOK II€HHBIX OyMar Taxke
IeMOHCTPUPYeT OUeBIIHBIE TI0JIOKITeIbHbIe TeHIeHITNA.

Pedopmbl (prHAHCOBOTO CeKTopa WMMEIOT BakKHOe 3HaueHMe IjIs
o0ecrreueHNs YCTOMYMBOIO SKOHOMITIECKOTO pocTa. B ciry4ae Y3beknicraHa,
OCHOBHBIE HaIlpaBjieHNs pedOpMMpPOBaHMsS BKIIIOYAIOT B ce0sl Takue Cuc-
TeMHBbIe MepPBbI KaK: CMAT4eHVsI OrpaHYeHNT Ha JIeHe)XHbIe CpeficTBa U OIle-
palyy C MHOCTPAHHOV BaJIFOTOVI, ITOCTEIIEHHBIVI OTKa3 OT IIPaKTVKM Iiejle-
BOT'O KpeAnToBaHMs. [lajiee MOy T TaKye TaKTUecKye Mephl KaK: yiTydllleHye
CuCTeMBbl Haj30pa, yIpaBjieHle PVICKaMy, COBepIIeHCTBOBaHVe KPeIUTHO
VHQPPACTPYKTYPBl, KPEOUTHBIX WH(POPMAIIMOHHBIX CUCTEM, a TaKxke
HesITeJIbBHOCTY HeOaHKOBCKMX (PUMHAHCOBBIX yupexmaeHun. DOrHaHCOBbIE
VIHCTUTYTBI JOJDKHBEI OOecIieunBaTh 3PdeKTMBHOe ITOCPeIHIYECTBO 1 OKa-
3bIBaTh IIOIJIEPKKY SKOHOMMYECKON HesaTestbHOCTV. OIHAKO 3[1eCh IIPMXO-
IOUTCS pellaTh ABYeAMHYIO 3a7ady — codeTaHue Jibepam3aliny v CTabviIb-
HocTu. ITpu Bcex pedopmax dpmHaHCOBOro cekTopa HeoOXxoamMo obesoria-
CUTHh (PUMHAHCOBBIE MHCTUTYTHI OT HETaTMBHOIO BIIVISTHUS B CJIydae Cepbe3-
HBIX 5KOHOMIYECKIX IMOTPsICeHNI. B 4acTHOCTM, orpaHMYMTeIbHBIE Tpebo-
BaHMA K KpeIuUToBaHMIO OaHKOB (TpeOoBaHme 120 mporeHTHOro odecrieye-
HVISI) C OHOV CTOPOHBI 3aTPYIHSIOT paclIpeHne I0CTya K prHaHCHpo-
BaHWIO ISl MMKPO- VI MaJIBIX IIPEAIIPUATIVI, Ha KOTOPBIE IIPVIXOIMUTCS OKOJIO
60 % BBII, ogHako HECOMHEHHO CIIy>KaT CTaOVIPHOCTY M YCTOVYMBOCTH Ca-
Mux 6aHKOB. C TOUKV 3peHms pa3sBUTHS TaKXKe MMeOT IIePCIIeKTVBEI TaKye
ceKTopa (PMHAHCOBOTO pBhIHKA Y30eKncTaHa KakK MUKpOVMHaHCHPOBaHME,
cTpaxoBaHUe V1 JIV3VHT.

ITpn ycnoBum mpoBemeHMs HEOOXOOVIMBIX MEPOIPUSTUI B IIEIISX
3¢ PexTBHOrO pasBUTHUS OAHKOBCKOVI CMUCTeMBI M pPbIHKa IIeHHBIX Oymar
CTaHeT BO3MOKHBIM ITPOV3BOMIUTEIbHOE MCIIOIb30BaHMe MX MHBECTUIIVIOH-
HOTO IIOTeHIIMasIa B IIeJIsIX MHHOBAIIMIOHHOTO Pa3BUTVISI S KOHOMVIKA.
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BrIiBoabI

- Ilo Mepe pa3BuTHA CTpaH, POCT CTUMYIMpPYIONINX 3ddPeKToB pas-
BUTVSI OAaHKOBCKOTO CEKTOpa YMeHbIIIaeTCsl, a MOJIOXUTeIbHbIe 3 deKTrI
PBIHKOB KaIliTajla CTAaHOBSITCS Bce OoJIee BaXKHBIMIA.

- Yro KacaeTcs OTIeIbHBIX (PUPM, TO Ha paHHMX CTaVsAX PasBUTHA
GaHKOBCKMe KpeauThl, KaK IpaBwiIo, JOMUHUPYIOT. [IJ1d 3perbix xe dpupMm,
BHeIIIHVe CpefICTBa, IpVBJledeHHble Yepe3 obymraiuy 1 akium Ha poHyio-
BBIX PbIHKAaX, CTAHOBATCS BCe Dojlee BaXKHBIMIL.

- Kpome TOro, B To BpeMsi KaK pbIHOYHBIE CMCTEMBI IIOMOTatoT 00-
JIETYUTH CHa/Ibl ocjle (PVMHAHCOBBIX KPU3MCOB, OAHKOBCKIME CHCTeMbI Oojlee
3¢ PeKTMBHBI B CITIXMBAHWMM BIVISIHMS «OOBIYHBIX» KOJIeOaHWMII JEI0BOTO
VKA.

- bankosckag cucrema Y30ekncTaHa, a Takke pbIHOK IIeHHBIX OyMar
IeMOHCTPUpPYeT O4YeBUIHBIe IT0JIOKUTe/IbHbBIe TeHIeHIIVM, XOTs IOTeHIIMal
IIOCJIe[THErO TOJIBKO HauMHaeT peasI30BbIBaThCs.

- Pedopmbl prHAHCOBOrO ceKTopa MMEIOT BakHOe 3HaueHue It
o0ecrieueHNs YCTOMUMBOTO KOHOMMYECKOro pocra. OmHAKO 371ech IIPUXO-
IUTCS pellaTh ABYeAVHYIO 3a/jady — codeTaHue Jjibepamsaliiy 1 CTabuib-
Hoctu. ITpm Bcex pedopmax dprHAHCOBOTO ceKTopa HeobXxoayMo obe3ora-
CUTHh (PVHAHCOBBIE VHCTUTYTBI OT HETaTMBHOIO BIIVISIHMSA HeCTaOVIbHOM
BHEIITHEeVI CpeabL.

- O6s13aTesTbHOV TPEATIOCBUIKOV CTAOMITBHOTO pa3BUTISI HAI[IOHAITb-
HOVI (PVHAHCOBOVI CUICTEMBI SIBJISIeTCS ee cOaslaHCHPOBaHHOCTh. OnpenenTs
BO3MOXHBIe ITapaMeTpbl cOalaHCMPOBAaHHOCTY (PMHAHCOBOTO CEeKTOpa,
a Takke (PaKTOphI ee JOCTVDKEHVs B IIPOTHO3VMPYEeMOM Ileprofie BO3MOXKHO
Ha OCHOBe VICIIOJIb30BaHMS IIPOTHO3HBIX 0aJIaHCOB CEKTOPOB M (PMHAHCOBBIX
VIHCTPYMEHTOB.

Crmcok JINTEpaTypbl 1 UICTOUYHUKOB

Dr. Jens Weidmann President of the Deutsche Bundesbank (2015), Of credit and
capital - what is needed for an efficient and resilient financial system? IIF Europe
Summit. - http://www.bundesbank.de/Redaktion/EN/Reden/2015/2015_06_25_
weidmann.html



Y30ekncTaH: mpropUTETHI ¥ HOBBIE BBI3OBBI (PVHAHCOBOV CHICTEMBI 187

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

Gambacorta, L., Yang, J., Tsatsaronis, K. (2014): Financial Structure and
Growth, BIS Quarterly Review, March 2014, pp. 21-35.

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.

Afonso, A.; Furceri, D. (2007), Business Cycle Synchronization and Insurance
Mechanisms in the EU. ECB Working Paper No 844, December 2007.

BeicTyruienme samecturersi Ilpencenmarerst llenTpasibHoro Oanka PecryOrmkm
Y30exncran Axanbexa Xavimaposa Ha IV mexpyHapomgHOM OaHKOBCKOM (popyme
B TamkenTe - http:/ /news.uzreport.uz/news_5_r_137082.html

IMaprtaepctBo I'pymnmber Bcemmproro Oamka m  Y3bekucrana: Kpatkuit o063op
mporpaMMbl B Y30ekmcTaHe - pexmm mocryma: http://pubdocs.worldbank.org/
pubdocs/publicdoc/2015/11/274951447089454595 / Uzbekistan-Snapshot-ru.pdf
«baHKOBCKasi cucTeMa: CTaOVIIBHOCTD CIIOCOOCTBYET MaKPO3KOHOMMUECKOMY POCTY »
- pexxum gocryma: http:/ /www.cbu.uz/ru/node /47080

«[To3uTHBHEIE HACTPOEHMS K aKUVSIM KOMMepuecKyx OaHKOB COXpaHWINCh Ha Bech
rof», 26 aasapb 2016, pexxviM goctymna: http:/ /www.cbu.uz/ru/node/47124
LenTtpansabmt 6auk Pecrry6rmmkm Y3beknictal - www. cbu.uz

TFocynapcreennsiin komurer PecrryOmmkm Y3bekmcran 1o crarmcrmke - http://
www. stat.uz

TFocynapcreennsiin komureT PeciyOimmikm Y30ekvictaH IIo mpmBaTH3anmy, 1eMOHO-
IIOJIV3AlIUV M Pa3BUTUIO KOHKYpeHImMm - www.gkk.uz

LleHTp O KOOpAMHAIINM M PAa3BUTUIO PhIHKA IIeHHbIX OyMmar PecrryGrmkm Y306exu-
CTaH - WWW.CSIN.ZOV.UZ

LlenTpabHbI IerosuTapmi Ysbekucrana - www.deponet.uz

®onnosas 6upxa «ToImKeHT» - Www.uzse.uz


http://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=2040009
http://www.cbu.uz/ru/node/47080
http://www.cbu.uz/ru/node/47124
http://www.gkk.uz/
http://www.deponet.uz/
http://www.uzse.uz/

