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AHHOTaUMS: B AGHHOVI CTaTbe MPOBOANTCS CPABHEHNE MUPOBOIro ouHaHCOBOIro PbiH-
Ka v PUHaAHCOBOIro pPbiHKa Y36eKUCTaHa. PacCMOTPEHbl HEAOCTATKN M METOAbLI PA3BUTUS
COBPEMEHHbIX PUHAHCOBbIX MHCTUTYTOB B Y30eKnCcTaHe B HacTosLjee BpeMs. Ba>kHbiM
aCrieKToM N3y4YeHmss PUHAIHCOBOIrO PbIHKa SIBASIETCS €0 POAb B MPOM3BOACTBEHHOM XKN3-
HU U IKOHOMUKE AHOBOU CTPaHbl. ITO Ba>KHO MOHMMATb. B CTaTbe OrnmcaHbl KOHLELm
PA3BUTUS OPraHU3aLNI U YUPEXKACHMU.

KAroyeBbie cAoBa: VIHCTUTYTbl PUHAHCOBOIrO PbIHKA, KPEANTOPBLI, MnpoBou ¢uHaHCO-
BbIV PbIHOK, EBPOBAAKOTHBIV PbIHOK, MHBECTULIMN PUHAHCOBOIO PbIHKA.

DUHAHCOBbIN PbIHOK - 3TO PbIHOK, HA KOTOPOM OOBEKTOM TOPrOBAM SABASIOT-
ca AeHbrn (UeHHble ByMaruv, aKBMBAAEHTHbIE A€Hbram). 3TO OTHOLUEHUS Mo Mno-
BOAY BPEMEHHOr0 BO3ME3AHOIO UCMOABL30BaAHNA PUHAHCOBbLIX PECYPCOB UAU UX
MOKYMKM Ha PbIHKE; PbIHOYHbIE UHCTUTYTbI, ObecnedymBatoLme ABVMXKEHUE AeHer
OT BKAAAUYMKOB K 3aeMLUMKAM. XO3ANCTBYOLLME CYObeKTbI, MMetoLLmne CBOBOAHbIE
CPeACTBa, MpeAAaratoT CBOU PUHAHCOBbIE PECYPChbl CYOBbEeKTaM, HY>KAAIOLLMMCS B
cpeacTBax. PUHAHCOBbLIN PbIHOK BeAeTCs B 6aHKaX, POHAOBbIX BUpIKax M ayKLM-
OHax. HeobxoAMMOCTb PYHKLUMOHUPOBAHMA PUHAHCOBOIrO pbiHKa 0ObAcCHAETCHA
TEeM, YTO Y OAHUX CYODBEKTOB He XBaTaeT CPEeACTB AASA OMAATbl MAAHOBbIX PACXO0-
AOB, @ Y APYIrMX CPeACTBa MPEBbLILLIAOT TeKyLne noTpebHocTu. [NepBbi MOXKET
BbICTYMNaTb NOTPEObUTEAEM UAU 3AEMLLMKOM, @ BTOPOM MOCTABLLUMKOM AEHEXHbIX
PECYPCOB NAUN KPEAUTOPOM.

PoAb dUHAHCOBbBIX MOCPEAHUKOB B NnepepacrnpeAeAeHnn CPEeACTB MEXAY Kpe-
AVNTOPAMU 1 3aeMLUMKaMm orpoMHa. Ob6beM cpeaCcTB, COBMPaEMbIX U NCMOAb3Ye-
MbIX PUHAHCOBbLIMU YUPEXKAEHUAMU, 3HAYNTEAbHO MPEBbLILLAET 06beM CPEACTB,
MPOXOASALLMX Yepes ApYyrme OoTpacAn 3KOHOMUKMN.

DdUHAHCOBbIE PbIHKKM MPpeAAaratoT OOAbLUME MPEnMYLLIECTBA KaK KpeAuTopam,
TaK M 3aeMLLUMKaM.

MunpoBon GUHAHCOBBLIN PbIHOK — 3TO POHAOBbBLIN PbIHOK B Y3KOM CMbICAE, PbIHOK
CAEAOK C LleHHbIMU ByMaramu, BaAOTHbIE PbIHKM (BKAKOYAA PbIHOK EBPOBAAIOTHI);

CAepyeT CKasaTb, UTO OTKPbITOCTb, MPUBAEKATEAbHOCTb, CTaOUABHOCTb, 06-
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LLIMA BbICOKUW YPOBEHb OpraHM3aumm mn pasBuUTUA GUHAHCOBOIO PbIHKA MPeA-
CTABASIOT COOOM MEXXAYHAPOAHYIO KOHKYPEHTOCMOCOOHOCTb U 3P PEKTUBHOCTb
HAaLUMOHAABbHOWM 3KOHOMUKN. PUHAHCOBbIE PbIHKKM BCEX CTPAH C TaKMMU CBOMNCTBA-
MW KOHKYPUPYIOT APYF C APYIrOM 3a BO3MOXXHOCTb NnepepacnpeaeAeHna drHaH-
COBbIX PEeCypCoOB B MHBECTULIMOHHbIX LLeASX U AAA obecreyeHna TOProBon Ae-
ATEAbHOCTU. B Takom KOHKypeHUMnm PUHAHCOBbLIN PbIHOK Y30eKkucTaHa urpaet
YHUKAABHYIO POAb, XOTA OH €llle HEBEAUK, N MOCTENEeHHO COBEPLUEHCTBYETCA U
Pa3BMBaETCA AO YPOBHA CBOMCTB, AOCTUINLMX MUPOBbLIX PUHAHCOBBLIX PbIHKOB.

B xoae coOBpeMEHHOro pa3BUTUS MUPOBOW SKOHOMUMKM Oonepaumnm Ha GUHaH-
COBbIX PbIHKaxX aKTUBU3UPOBAANCH U CTaAM pellatomM GakKTOpPOM 3KOHOMMYe-
CKOro pa3BuTUA. 3a nocaepHne 15-20 AeT MupoBble GUHAHCOBbIE PbIHKU MHTEH-
CMBHO POCAU, @ MEXAYHAPOAHbIM 060POT PUHAHCOBBLIX UHCTPYMEHTOB AOCTUI
TPUAANOHA AOAAapoB CLLA.

Mo oueHke MeXXAYHApPOAHOro BaAKOTHOro poHAa, ¢ 1980 ropa o6beM MUPOBbLIX
PUNHAHCOBbIX aKTUBOB YBEAUUYUACH BoAee YyeM B 15 pa3. PasMep PUHAHCOBBIX PblIH-
KOB ObICTPO BbIPOC MO OTHOLLEHUIO K CTOMMOCTM BAAOBOIO BHYTPEHHErO NMPOAYK-
Ta U CO3AAA BO3MOXXHOCTb AAS XO3ANCTBYIOLLMX CYOBEKTOB MOAYUYUTb AOCTYM K
KannTaAy n adpPeKTUBHO pacrnpeAeAadTb PUCKN.

B yCAOBUAX MUPOBOIrO 3KOHOMUYECKOrO KPpU3nca peaAm3aumns BbllleyKa3aH-
HbIX 3aAa4 33 CYET LLUMPOKOIro MCMNOAb30BaHMSA HE3AAENCTBOBAHHOIMO MOTEHLMAAA
PUNHAHCOBOIO PbIHKA MO3BOAUT CHU3UTb Harpy3Ky Ha [OCYAaPCTBEHHbIN DoAXKET
1 ODAHKOBCKME KPEAUTbI, CO3AaTb 3A0POBYIO KOHKYPEHTHYIO cpeAy B GPMHAHCOBOM
chepe, a Tak>Ke NOBbICUTb Ka4eCTBO PUHAHCOBbIX YCAYT, MPEAOCTABAAEMbIX XO-
3ANCTBYIOLWMM CcybbekTaM. TakxKe, XeAaTEeAbHO YCOBEPLUEHCTBOBATb MpaBoOBoOe
pPeryAmpoBaHMe pblHKA LIeHHbIX ByMar, CTpaxoBblXx M BAHKOBCKMX YCAYI, BBECTU
HOBble PMHAHCOBbIE MHCTPYMEHTbI, MHCTUTYLUMOHAABHO YCUAUTb CUCTEMY KOH-
TpoAa GMHAHCOBOIrO pPbIHKA.

B 3akAlOUeHMe, B Ka4yecTBe OAHOIO M3 OCHOBHbIX MPENATCTBUM Ha NYTU pPa3Bu-
TMA PbIHKA HAa3BaHa Ype3MepHas peakuma Ha npouecchl npuBaTM3aumm, Heobo-
CHOBAHHO MOBbILLUEHHbIe TPeboBaHUA K aKLUMOHEPHbIM obLlecTBaM, OTCYTCTBME
B3BELLUEHHOro NOAXOAa K PedOopPMUPOBAHUIO CEKTOPOB PUHAHCOBOrO pPbIHKA.
DdrHaAHCOBbIE PbIHKM BOABLUMHCTBA PAa3BUBAKOLLMXCA CTPaH (C NepexoAHOM 3KOo-
HOMUKOW), TaKMX KaK Y30eKMCTaH, UCMbITbIBAOT OCTPYK KOHKYPEHLUUIO 3a pu-
HAHCOBblE PecypCbl AAS MHBECTULMOHHbLIX LleAen. B HacTodllee BpeMa B Hallewn
CTpaHe HacuyuTbiBaeTcs 6onee 300 MHBECTULIMOHHBIX MHCTUTYTOB. PMHAHCOBOE
COCTOAHME BAHKOB, MPEAMPUATUIN 1N CTPAXOBbIX OpPraHM3auum HeyAOBAETBOPU-
TeAbHOE N CTabUAbHOE, YPOBEHb PUCKA BbICOKMN. HO MOX>XHO TakK>Xe CKa3aTb, UTO
PUNHAHCOBbLIV PbIHOK B HalLeM HOBOpAa3BMBalOLLEMCH Y306eKMCTaHe UMeeT CBOW
NyTb COBEPLUEHCTBOBAHUA M MAAHOMEPHOroO Pa3BUTUA, U AAS €ro peasmnsaumm
CO3AQETCA CpeAa BCEX BO3MOXXHOCTEMW.
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