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6apya WXKTUMOHWM €piaM AacTypJiapy Kampab oJIMHTaH 0yJyinb, TU3MMra ypTada
KYHJIMK Mypo>kaaTJyiapu coHu 10 000 TaHuM Talikua Kuaaau. AMHUKCa, OUp Heva
nuap aBBaJs Cypus Ba Upokaa pyy 6epraH CMECUM UHKHAPO3Jap nantuaa ISAS
OpKa/id CHECUH KOYOKJAp YYYH WHCOHUAT TapUXUJArd OSHI HHUPHUK
WHCOHIIAapBapJIUK épAamMJapy eTKa3ub 6epusiiy.

COBPEMEHHBIE ITPOBJIEMbI ®UHAHCOBOTI'O PBIHKA U
METOJOJIOTMYECKHE OCHOBBI ET'O PEI'YJIMPOBAHHUA B PAMKA
CTPATEI'NH «Y3BEKUCTAH - 2030»

bepkuHoe Odua6ek

He3a8uUCcUMbLU Ucc1ed08amesb HaAY4HO-UCCAe008aMeNbCK020 YeHmMpa
"Hay4Hble 0CHO8bI U Npob1eMbl pa3gumus 3IKOHOMUKU Y36ekucmaHa”
npu TawkeHMcKoM 20cy0apcmeeHHOM SKOHOMUYECKOM YHUBEPCUMEME,

Ctpareruss "Y36ekuctan - 2030" HampaB/ieHa Ha MNpPOTPECCMBHOE U
yCTOMYMBOE pa3BUTHE CTPaHbl, NpejJaras IJiaH npeobpa3oBaHusd B "HoBbIU
Y36ekucTan", rje Kaxk/iblii MOXKeT peaiu30BaTh CBOM NMoTeHIMal. OCHOBBIBASICh
Ha MPOULJIOM OMNbITE U OOLIECTBEHHOM JlMaJiOre, OHA OXBATbIBAET ACMEKTHI OT
3KOHOMMYECKOW CTAaOMJIM3alUU [0 COLUMAJBHOrO pa3BUTUS, BKJOYasd
yaydllleHhe HUHBECTULHMOHHOTO KJIMMAaTa U MOBBbILIEHWE KayecTBa >KU3HHU.
BaKHbIM 3JiIeMEHTOM {BJISIETCA pa3BUTHUe (QUHAHCOBOTO pPBIHKA 4epe3
YCOBEPILIEHCTBOBAHME PEryJsTUBHOM 0a3bl, CHOCOOCTBYS JOCTYHNHOCTH
GUHAHCOBBIX YCIYT U UHTETpalii B MUPOBYI 3KOHOMUKY. CTpaTerus sBJseTcs
JleKJlapaljied o0 CTpeMJIeHUH K CUJbHOMY, CHOpaBeJIMBOMY OOILECTRBY,
YCKOPEHUI0 3KOHOMMUYECKOr0 Pa3BUTHUSA, YJAYyUIIEHUI0 XU3HU U YKPEIJIEHUIO
MeX/yHAapOAHOrO CTaTyca Y306eKUCTaHa.

AKTya/ibHbIE NIPO6IeMbl GMHAHCOBOIrO PbIHKA Y36eKucTaHa. Pa3BuTue
pbIHKa KanuTaja KPUTUYHO [Ji1 SKOHOMMYECKOrO pPOCTa MU CTAaOUJIbHOCTH
CTpaHbl, BKJIO4Yas Y36ekructaH. OCHOBHbIe POOJIEMBI 31e6Ch — OTPAHUYEHHOCTD
$GUHAHCOBBIX MHCTPYMEHTOB M CJ1abasi aKkTUBHOCTb Ha PbIHKE LIEHHBIX OyMar 13-
3a HeJOCTaTKa JO0BepyUs M MPO3PavHOCTU. YJyylieHUe HUHQPPACTPYKTYPHI,
3aKOHO/|aTeJIbCTBA U BBeJeHHE HOBbIX UHCTPYMEHTOB, TAKUX KaK IPOU3BO/IHbIE
MHCTPYMEHTbI U UCIaMCKUe (UHAHCBI, MOTYT MOBBICUTb NMPHBJIEKATEJIbHOCTb
pblHKAa. JPPeKTUBHOe pa3BUTHE pPbIHKA TpebyeT KOMILJIEKCHOTO MOAXO0/a,
BKJIIOYAsl pa3BUTHE UHPPACTPYKTYpPbl U MOBBbIIIEHUE JJOBEpUS UHBECTOPOB, C
aKTUBHOM pOJIbI0 TOCyJapCTBa MU YaCTHOTO CeKTopa. JTO CIOCOOCTBYET
NPHUBJIEYEHHUIO UHBECTULIMH, SKOHOMHUYECKOMY POCTY U CO3JaHUI0 YCTOUYUBOM
GUHAHCOBOM CHUCTEMBI, MOAJEP>KUBAKOIEX WHBECTULUKW W HUHHOBALUHU, YTO
BAXKHO JIJ1s1 JOCTHUXKEHUSI CTPATETMYeCKUX Liesield Y30eKrnCcTaHa.

YiayymieHue GUHAHCOBOM TIpaMOTHOCTH HaceJleHMss M OHM3Heca B
Y36ekucraHe. YiydyuieHWe (QUHAHCOBOW TPaMOTHOCTHU CpeJlM HaceJeHUs U
Ou3Heca fIBJSETCH KJ/IIOYEBBIM aCEeKTOM pPa3BUTUS IKOHOMUKHU Y306eKHCTaHa.
JTO BKJIIOYAET 3HAaHWE W MUCHO0JIb30BaHUME (QUHAHCOBBIX UHCTPYMEHTOB H
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OpPOAYKTOB i 3(Q(PEeKTUBHOrO yIpaBJeHUs pecypcaMu U MNPUHATHUA
3KOHOMUYECKHUX pelleHUW. HecMOTpsA Ha 3KOHOMHUYECKHUH MNPOrpecc, HU3KUU
ypOBeHb PMHAHCOBOW I'PAMOTHOCTH OTPAaHUYUBAET IKOHOMHYECKOE pa3BUTHE
CTpaHbl, co3/laBasi Mpob6JieMbl JJisl TPaK/AaH B MJIAHMUPOBAHUU OHO/KETa U AJIs
Ou3Heca B J0OCTyne K (UHAHCHPOBAHUIO U pacliUpeHUU. PelieHue BK/OYaeT
o6pa3oBaTesibHbIE IPOrPaMMbl, MHPOPMALlMOHHbIE KAMIIAHUH, COTPYAHUYECTBO
C ¢MHAHCOBBIMU MHCTUTYTAMM, UHTErpalui0 B 00pa30BaTeJbHYI CUCTEMY U
MCIO0JIb30BaHHWEe LMPPOBBIX TEXHOJOTUH. KOMIJIEKCHBIA NMOAX0/[, COYETAKLIAN
obydyeHMe U pa3BUTHE UHQPPACTPYKTYpPbl, HEOOXOAUM [Ji YCTOWYHMBOTrO
pa3BUTUA (PUHAHCOBOrO pbIHKA U MOCTPOEHMUs IMPOLBETAIILEro OyAyLiero
Y36ekucTaHa.

OrpaHvyeHHbI Joctyn K ¢uHaHcupoBaHuw aasa MCIIL. Jloctyn k
duHaHCcMpoBaHUIO KpuTHueH ajs pa3BuTtusa MCII B Y36ekucTaHe, KJIHOYeBbIX
JUI1 3KOHOMHUKH, CO3/laHUs pabo4yux MecT U MHHOBauuu. MCII crankuBaroTce C
NpensATCTBUSMHU, BKJIIOYasi BbICOKMEe TpeOOBaHHUSA K 3aJI0Ty, CTPOTUe KpeAUTHbIE
YCJIOBUS], OTPAHUYEHHYI KPEJAUTHYI MUCTOPUI0 M HEJNOCTAaTOK (PHUHAHCOBOU
rpaMOTHOCTH. /151 yJiydllieHUsl JOCTyIa HeOOXO0UMBbI MepPbI: TOCYAAPCTBEHHbIE
rapaHTHM, ClOelUaJUu3UpOBaHHble (QUHAHCOBblE MPOAYKTHI, MOBBILIEHHUE
(UHAHCOBOM TpPaMOTHOCTM U  VYIpOIeHHWe  KpeJUTHBIX IPOLLECCOB.
dddexkTuBHBIE Mepbl 1O oObOecrnedyeHUIO JOCTyna K (QUHAHCUPOBAHUIO
CIOCOOCTBYIOT 3KOHOMUYECKOMY POCTY, CO3JaHUI0 pab0YMX MECT U YJIy4lIeHUI0
»KU3HU, TPeOysl COBMECTHBIX YCUJIHUU roCyZapCcTBa, PUHAHCOBBIX UHCTUTYTOB U
MeX/YHapOoAHbIX TAapTHEPOB B paMKax cTpaTeruu "Ysoekucras — 2030".

HepocTtaToyHasa uUHTerpanus € MeXAYHAapOAHBIMU (PHHAHCOBBIMM
pbIHKaMHU. OrpaHryYeHHass MHTerpauus Y36eKucTaHa B MUPOBble pUHAHCOBbBIE
PBIHKM  MellaeT €ero SKOHOMHYECKOMY pPa3BUTUIO U JOCTHUXKEHUIO
cTpaTeruyeckux yesei. [Ipob6sieMbl BKJIYAOT HEJLOCTAaTOUYHbIN IPUTOK NPSAMbIX
MHOCTPaHHbIX MHBECTULUI U3-3a PETYJISATOPHBIX OapbepOB, HENPO3PAaYHOCTU U
c/1ab0M 3allMThbl IPaB MHBECTOPOB, TPeOYS YJydlleHUs 3aKOHOJAATEeJbCTBA U
CO3/laHus OJIaroNpUATHOW HWHBECTULMOHHOW cpefbl. HeobxoauMo Takxke
YCWJIMTb y4acTHUe B MEXAYHapOJHbIX KAalMUTAJbHbIX PbIHKaX U (UHAHCOBBIX
MHCTUTYTAax /i1 pacCluupeHUss PUHAHCUPOBAHUSA U JUBEPCUPHUKALIMU KAlIUTAJIa,
yAydlleHUsT MWHBECTULMOHHOTO pEeWTUHra U I[pPUBJIEYEHUS HHBECTOPOB.
PasBuTHe MexAyHapOJHBIX MAPTHEPCTB B 9KOHOMUYECKUX, 00pa30BaTe/IbHbIX U
KyJIbTYPHbIX 00J1aCTAX OyJIeT CHoCOOGCTBOBATh TIJIOOAJbLHOW MHTErpaluyd |
YKpeIJIeHUI0 I0BepUs C MeXAYHapPOAHbIM COOOLECTBOM.

MeTo 0 10rn4yecKre OCHOBBI peryJimpoBaHus GPUHAHCOBOr0 pbIHKa. B
YCJA0BUSAX I'7106a/IM3alMyi, 0OCOOEHHO B CTPaHax C NepexoJHOW 3KOHOMHUKOM KakK
Y36eKuCTaH, BaXXHOCTb TOCYJJapCTBEHHOTO KOHTPOJIA HajJ, (UHAHCOBBIM
CEKTOPOM Bo3pacTaeT. IPPeKTUBHOE peryJIMpoBaHue U HaZ30p 00ecrieYnuBaOT
CTabMJIbHOCTb (UHAHCOBOW CHUCTEMBI, 3aLUTY BKJAJAYMKOB U HUHBECTOPOB,
npejoTBpalasi UHAHCOBble KPU3UChI. KyltoueBble Mepbl BKIIOYAIOT yy4llleHUe
3aKOHO/JIaTe/JbCTBa, MOBbIIIEHUE MPO3PAaYHOCTU QPUHAHCOBBIX HHCTUTYTOB,
YKpelJIeHue HaJI30PHbIX MEXaHU3MOB, MEXAYHAapOJHOe COTPYJAHUYECTBO U
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obyyeHHe COTPYAHUKOB. IJTO TpebyeT KOMILJIEKCHOTO TMOAX0Ja, co4eTast
BHYTPEHHUE YCWUJIUS U MEXAYHApOJHOe B3aUMOJEWCTBUE [Jisl CO3JaHUS
CTabUJIbHOM PUHAHCOBOM CUCTEMBI, CIOCOOCTBYIOIEN YCTOMYUBOMY Pa3BUTHUIO
Y3b6ekucraHa.

BHeApeHHe MeXAYHApOJHbIX CTAaHAAPTOB B 3aKOHOJATEJ/JbCTBO
Y36ekucTaHa. AjjlanTalus HallMOHAJbHOTO 3aKOHO/IaTe/IbCTBA Y30€eKUCTaHa K
MEX/yHapOoAHbIM CTaHJApTaM M MpaKTUKaM CHOCOOCTBYeT YJIy4IIEHUIO
MHBECTULIMOHHOT0 KJIMMAaTa, YKPEeIJisis MpaBoBYo 6a3y AJis 6U3Heca ¥ co3/iaBast
npeAcKadyeMyr cpeay JJsg HWHBECTOPOB. IJTO TMOBBILIAET JOBepue U
IpPYBJIEKATEJbHOCTb CTPaHbl /JJis BHEIIHUX HWHBECTULIMH, CIOCOOGCTBYeET
3KOHOMHUYECKOMY Pa3BUTHUI0 M 3alllUllaeT HUHTepecbl BcCex CTOpPOH. /s
JIOCTH>KEHUSI  3TUX  LeJled  HeoOGXOJUMbl: aHajJM3 U OOHOBJIEHUE
3aKOHOJaTeJbCTBA B COOTBETCTBUM C MEXAYHApPOAHBIMU TpPeOOBAHUSIMH,
pa3paboTKa HOBBIX 3aKOHOB C y4YaCTHEM BCeX 3aMHTEPECOBAHHBIX CTOPOH,
obyyeHUe U TMOBbILIEHHWE OCBEJOMJIEHHOCTH O HOBBIX HOpMaX, a TaKxke
HelpepbIBHbIA MOHUTOPUHT U afalTalUsl K U3MEHEHUSIM. ITO J0JITOCPOYHbBIN
npoiecc, TpeObywIMil MNOCTOAHHBIX YCHUJMU [Js1 obOecriedeHUs] YCTOWYMBOTO
pa3BUTHSA 9KOHOMHUKHU B paMKax CTpaTeruu "yYsoekucrtas — 2030".

PasButHe puHaHCcoBbIX TexHO10ruH (FinTech). PasBuTue priHaHCOBBIX
texHosorui  (FinTech) B  Y36ekucraHe cylecTBEHHO CIIOCOOCTBYET
MoJiepHU3alMi pHHAHCOBOTO CEKTOPa, BKJOYas IUPPOBHU3ALUI0 OGAHKOBCKUX
yCJyT, BHeJpeHHe 3JeKTPOHHbIX IJIATEKHBIX CUCTEM W pa3paboOTKy HOBBIX
GUHAHCOBBIX MNPOAYKTOB, TaKUX KaK KpayAdpaHAUHT U OJIOKYEeHH. IJTH
MHHOBAIMU YJIYYIIAIOT AOCTYNHOCTh GUHAHCOBBIX YCAYT, CHUXKAIOT CTOUMOCTh
JUIl  TIOTpebuTesiel, CINOCOOCTBYIOT pPOCTY O€e3Ha/JMYHbIX IJIaTeXeld U
CTUMYJIUPYIOT 3JIEKTPOHHYI0 KoMMepuuto. Kpome Toro, FinTech moBbiiaeT
GUHAHCOBYI0 HHKJIIO3WUBHOCTb, MOJJEpKUBas 3KOHOMHYECKOe pa3BUTHE U
Co3/laHve paboyux MecCT 3a CcYeT JOCTyla K PUHAHCUPOBAHUIO JJisl MaJoOro U
cpefiHero Ou3Heca W OT/eJbHbIX MNpeJNpUHUMATesN e, MUHYsl OaHKOBCKUE
OCPEeHUKHU.

Yiay4diieHue UHCTUTYIMOHAJIbHOM cpeApbl. YaydiieHue
MHCTUTYLIMOHAJb-HOM CpeJibl BaXKHO JJis Pa3BUTHS (UHAHCOBOTO pPbIHKA
Y36ekucTaHa, obecrnedydBas UWHHOBAIUM, TMpPHBJeYeHUE HWHBECTUIUNA U
3KOHOMHUYECKHUH pOCT. ITO TpebyeT KOMILJIEKCHOTO MOJX0JAa [Jisl CO3JaHUs
YCJIOBUM JIJ1S1 pbIHKA KalKTaJa U MOAAEPKKH HOBbIX GUHAHCOBBIX UHCTUTYTOB U
npoAyKTOB. Pa3BuTue HWHQPPACTPYKTYpPhl, BKJKOYAs OUPXKH, KJIHPUHTOBBIE
IEeHTPbl U HUHPOPMAILMOHHbIE CHUCTEMbI, YJAYYUIUT pabOTy pbIHKA U €ro
6e3onacHoCcTb. Heo6XxoAWMMbl yCI0BUS [Jis1 PA3BUTHUS HOBBIX (PHUHAHCOBBIX
OopraHusalui U nojJiep>kka UWHHOBALMM, BK/IOYasg IUPPOBbIe TEXHOJOTHUU U
¢unTex. Iloggep>kka HMHHOBAIUM U TEXHOJIOTHUYECKOrO0 PAa3BUTUS YCHUJUT
30 PEeKTUBHOCTD M JIOCTYMHOCTb (QUHAHCOBBIX ycjayr. COBMeCTHblE YCHUJIHS
NpaBUTEJNbCTBA, YAaCTHOTO CeKTopa W MeXJAyHapoJHOTO CoO0OIecTBa
CMOCOGCTBYIOT OBICTPOMY pPa3BUTHI (PUHAHCOBOTO PbIHKA, YJAYYIIEHHUIO
3KOHOMHUKHU U JOCTXKEHHIO COIMA/IbHBIX 1jesield Y30eKUCcTaHa.
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CopeiicTBue goctyny kK punancupoanum aass MCII. IMogaep:xka MCII
yepe3 A0CTyN K (UHAHCUPOBAHUIO KPUTUYHA [IJISI 3KOHOMUYECKOTO0 PA3BUTHUSA
Y36ekucTtaHa, 0COOEHHO B paMKax cTpaTerud 'yYzoekuctaH - 2030". Mepsol
BKJ/IIOYAKOT TOCYJApPCTBEHHbIE TApPAaHTHUM [Jis CHMXKEHHSI OAHKOBCKHUX PHUCKOB,
crelyaJu3upoBaHHble GOH/bI AJs1 TPSIMOTr0o GUHAHCUPOBAHUS U UHBECTHUIIWH,
IIpOrpaMMbl JIbIOTHOT'O KpeJUTOBAHUA JJId CTUMYJIALUA NIpeAIIpPUHUMATEJIbCT-
Ba, YIPOIlIeHUE NMPOoLeAYp KPeAUTOBAHUS C MOMOIIbI0 [U(PPOBU3ALUU, COTPY/I-
HUYECTBO C MeX/JyHAapOJAHbIMU OpraHU3alUsaAMHU JJi obecriedeHUs1 pecypcoB U
3HAHUH, a TaKXKe CTUMYJIMPOBAaHHWE UHBECTULUU B CTapTallbl U UHHOBALUU. ITU
JIEUCTBUSI HaIpaBJIEHbI HA yJydlleHWue PUHAHCOBOU focTynHocTu st MCII u
CIIOCOOCTBYIOT AOCTUKEHHUIO LieJIEd CTpATErny pa3BUTUS CTPAHBI.

B pamkax ctpaterun "Y36ekuctaH - 2030", k04 K pa3BUTHUIO CTPaAHBI -
pebopMUpOBaHUE ¥ MoOJepHU3ALUA (PUHAHCOBOrO CEKTOopa. JTO TpebyeT
KOMIIJIEKCHOTO MOJX0Ja K pelleHHuI0 NMpob6JeM pUHAHCOBOrO PbIHKA, BKJIKOYast
pa3paboOTKy peryJsTOPHbIX MeXaHH3MOB UM OOHOBJIEHWE yIpaBJeHHUs
(UHAHCOBBIM CEKTOPOM. Ba)XKHO COTpPYyAHMYECTBO TOCYy[apCTBa, YaCTHbIX
WHCTUTYTOB 1 OHM3Heca JJisi YCKOPEHHOT0 Pa3BUTHSA U UHTErpaliiu B MUPOBYIO
3KOHOMHUKY. [IpeososieHue npobJsieM, TaAKUX KaK HeJIOPa3BUTbIN KalWTaJlbHbIN
PBIHOK, HH3Kasg ¢QUHAHCOBasg TPaMOTHOCTb M OTrpPaHAYEHHBIA [JOCTYyN K
¢duHaHcupoBanuw i MCII, ykpenuT skoHOMUKY, cTuMyaupyeT pocTt BBII u
YJIYYILIUT )XU3Hb HaceseHUs. CTpaTerud HallpaBJieHa Ha CO3JaHUe YCTOMYUBOU
OCHOBBbI /[JI1 TpOLIBETAHUSI Y30€KHCTaHa, MOBbIIIEHWE O6JIarOCOCTOSSHUS U
YKpeIJieHue MeX/IYHApPOAHbIX MO3ULIUMN, TPEACTaBJIsSAS COO0M NJOPOKHYIO KapTy
YU m1aTQopMy /il MOCTPOEHHUS CUJIbHOM 3KOHOMMKHU M BBICOKOTO KadecTBa
YKU3HMU.

Cnucok ucno/ab308aHHOIl AUMepamypbl:
1. AHaaumuuveckuti 0630p "®uHaHCcoB8bIl pbIHOK Y36ekucmaHa: cocmosiHue, npobembvl U
nepcnekmusbul pazgumus . IkoHomuueckull sxcypHas, 2020.
2. HayyHass cmamvsa "HHHOBayuu 6 pez2yaupo8aHuu @GUHAHCOBO20 pPbIHKA 8 YCA08USIX
yugposusayuu IKOHOMUKU ", ony6AUKOBAHHAS 8 dHcypHaJie "PuHaHcwbl u kpedum”, 2021.

3. Yka3 npe3udenma pecnybauku Y36ekucmaH o 20cy0apcmeeHHoU Npo2pamMe no peaausayuu
cmpamezuu «Y36ekucman — 2030» 8 «200 noddepicku Moa00edxcu u 6usHeca». Caiim - lex.uz

MOJIUAA CEKTOPUHU MUJIJIMA UKTUCOAUETHU PUBOXK/JIAHTUPHUIII-
AAT' POJIMHU OIIUPUIITHUHT JOJI3APb MYMMOJIAPH

T.U. bo6akyo08
Y36ekucmou Pecnybaukacu Bazupaap Maxkamacu Xy3ypudazu
busHec ea madbupkopauk oauti makmabu npogeccopu, u.¢.o0

UiFop XOpuK TaXpubacu KypcaTafguKU, MOJIMS CEKTOPUHU PUBOKJIAH-
TUPHUII HUKTUCOAUETHUHI peasl CEKTOPUHU 6GapKapop PHUBOXKJIAHTHUPHUIIHUHT
3apypuil mapTu xucobsiaHaau. MUJJIMA BasIlOTAaHUHT GapKapOPJIMTMHHU Tab-
MUHJIAL, UHQJSAUSATA KapIIM Kypalluil, AaBJjaT OM0IKETHUHUHI MYTaHOCUO-
JIMITUHU TabMUHJAII UKTUCOJUETHUHI peasl CEKTOPU KopxoHasapu daous-
TUHU PUBOXKJIAHTHUPUILIJIA MYXUM YPUH TyTa/H.

71




