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BBenenue
AKTYaJIbHOCTh TeMbl HCCJIEA0BAHUS
@UHAHCOBAS TOJUTHKA SIBISIETCA COCTABHOM YaCThI0 YKOHOMHUYECKOMW IOJUTHUKHU
rocyapcTBa W TMPOSIBIAECTCS B cUCTeMe (GOpM U METOJOB MOOWIM3AIUU
(MHAHCOBBIX PECYpCOB HX paclpeleieHU MeXAy COIUAIbHBIMU TPYIIAMU
HACEJIEHUS, OTPACIISIMU JIEITEIbHOCTU U PETMOHAJIBHBIMU CTPAHAMMU.
[Ipesunent PecnyOnuku Y30ekucran M.A KapumoB B CBOEM BBICTYIUICHHHM Ha
3aCEJaHNM MPABUTEIBCTBA 10 WUTOraM COLMAJIbHO-3KOHOMHUYECKOTO Pa3BUTHUA
ctpansl 3a 2010rox u ocHOBHBIM npuopuTeToM Ha 201 1rox otmetnin: «B Tekymem
rojly Mbl OTME€UaeM OJHY M3 BEJIMKUX JaT B UCTOpUH Y30ekucrtana-20-nerue
Hamern HeszaBucumoctu. YuuThIBasgs 3TO, MBI JODKHBI emié ¢ OOJIbIICH
OTBETCTBEHHOCTBIO ITOJOMTH K BBIIIOJHEHUIO OCHOBHOM 33Ja4d CETOJHSIIHETO
pacupenHoro 3acenanus Kabunera MUHHCTPOB-IaTh KPUTHUECKYIO OLICHKY
WUTOTOB COIIMAJIBbHO-D)KOHOMUYECKOTO pa3BuTusa crtpansl B 2010romy m Ha 3TOM
OCHOBE OIIPEICIIUTh BAXXHEUIINE MNPUOPUTETHl 3KOHOMHYECKOW IpPOrpaMMbl Ha
2011Iron.
JIeHeKHO-KpeIuTHAs MOJIUTUKA UMEET 3HAYUTEJIbHBIM BPEMEHHOM J1ar — BPEMs OT
IIPUHATUSA PELIEHUsT 1O €ro pesyiprara. BimsHue ee Ha pa3mep BaJOBOTO
BHYTPEHHETO NPOJYKTa B 3HAYUTEIBHOM CTENEHHM CBSI3aHO (4Yepe3 KoJeOaHus
CTaBKH MPOIEHTA) C ”3BMEHEHUEM MHBECTUIIMOHHOW aKTUBHOCTH B SKOHOMHKE, UTO
caMo 1o ceOe SBISETCS TOBOJIBHO JUTUTEIBHBIM ITPOILIECCOM.
TamoXKeHHasi TMOJUTHKA — 3TO OPraHWYEecKas 4YacTb HAJIONOBOM W II€HOBOM
MOJINTUKH, TaK KaK TaMOXKCHHbIE COOpPhl M TMONUIMHBI OKa3bIBAIOT MPSMOE
BO3JICCTBME HA IIEHY TOBapOB W yCiayr. BrpoyeMm, TamMOk€HHas MOJUTUKA B
3HAUMUTEILHON Mepe CaMOCTOATENbHA, ITOCKOJIbKY OHa HWMEeT OCOOCHHOCTH
BJIUSIHUASL HAa HAPOJHOE XO3SWCTBO, OIPAHWYMBAS WM PACIIUPsAs JOCTYH Ha
BHYTPEHHUM PBIHOK MMIOPTHBIX TOBApPOB M YCIYT U CIACPKUBAS WA MOOLIPSs

9KCIIOPT TOBApPOB MU YCIIYI' U3 CTPAHBI. Mgl cuMTaeM 4TO (1)I/IHaHCOBa$I IIOJINTHKA




HEMOCPEJACTBEHHO BIMSET HAa Pa3BUTHE COIMAIbHOM HSKOHOMHKHM. Hamia tema
ABJISICTCS OJHOM W3 aKTyAJIbHEUIIINX.

CreneHb W3Yy4YeHHOCTH TNpo0JieMbl HcCCIAeA0BaHUs. BonpocaMu OCHOBHBIX
HaIpaBjIeHU (PUHAHCOBOW TMOJUTHKA W €€ TNpoOieMaMyd 3aHHMAIIUCh Kak
3apyOeKHbIe, TaK M OTEUECTBEHHbIE YyueHble. Cpenu 3apyOeKHBIX YUYCHBIX
MOHO OTMETUTh [[pobo3uny, . Apenca, [Ix . Ho66eka, I1.11. Baxpuna,C. O.
[lToxuna, JI.U Boponuna, C.B. Crenamuna, H.c. CtomnsipoBa, B.A. Kyxosa, B.
M. Poauonony, C.B. ITankoBy, A.I'. ®upcosa u ap.

Cpenu OTEYECTBEHHBIX YYEHBIX OCOOCHHO BBIJCTSAIOTCS HayudHble TpyAsl E.
AOnynaesa, M.Illapudxomxaena, A.YieMacoBa, b.Mycaega, 3.
CpoxunaunoBoit, T. ManmukoBa. O. OnmumxoHoBa, A.Baxo6osa, A. XXypaepa, M.

Ocronakynosa, H. XaiinapoBa u ap.

OcHoBHAasi UeJb W 3a4a4u HcciaeAoBaHus. OCHOBHOUM 1IETBI0 HUCCIEIOBAHUS
SBJIIETCSI ~ OMNpPEACIICHHEe  OCHOBHBIX HampaBiieHU (UHAHCOBON TMOJIUTHKH,
BBISIBJICHHC CYIIECTBYIOIMHUX MPOOJEM B €€ Pa3BUTUM W pa3pabOTKa MyTeH HX
YCTpaHEHHUS.

JIs  TOCTHIKEHHUsI OCHOBHOI IeJIH B HCCJIEIO0BAHNHM HEOOXO0AUMO PelINTh
cileaywuye 3aJaumu:

- U3YYUTh TEOPETUYECKHUE OCHOBBI (PMHAHCOBOU TOJUTHKU;

- BBISICHUTh CYIIHOCTH, HEOOXOAMMOCTh W 3HaueHWE (UHAHCOBOU ITOJUTHKU;

- paccMOTPETh OCHOBHBIE KOMITOHEHTHI, 33/1aud W TPUHIUIB  (PUHAHCOBOM
MTOJINTHKH,

- BBIABUTH OCOOCHHOCTH HAIMOHAJIBHON (PMHAHCOBOW TIOJUTHUKH B YCJIOBHSX
Tnbepanu3aiuy HalMOHATLHOW YKOHOMUKH;

-poaHaIM3UPOBaTh OCHOBHBIC HAIpaBlieHUs (UHAHCOBOH  IOJIMTHUKH
PecniyOnuku V30ekucran;

-IPOaHAIN3UPOBATh COBPEMEHHOE COCTOSTHHUE CHUCTEMBI (POPM H METOJ0B

- IPOBECTH AHAJIU3 JACHEKHO- KPEAUTHOU MOJUTHUKH,




- ONpEeNeNHuTh OCHOBHBIC HANPABJICHHWS  COBEPIICHCTBOBAHUS  (DUHAHCOBOU
MOJINTUKHU B YCJIOBUSIX MHPOBOTO (PMHAHCOBO- SKOHOMUYECKOTO KPH3HCA,

- PaCCMOTPETh CYIIECTBYIOIINE MPOOJIEMbl (PUHAHCOBOUW MOJIUTHKHU;

- pacCMOTpPETh OCHOBHBIC HAMNPABJICHUSI Pa3BUTHUS HAIIMOHATBHON Y3KOHOMUKH;

- ONpENENIUTb OCHOBHBIE HAIIPaBJICHUSI ITPUBJIICYECHUS U TOBBILICHUS
(b (HEKTUBHOCTH UCIOJIb30BaHUSI (PUHAHCOBBIX PECYPCOB B COBEPIICHCTBOBAHUU
(MHAaHCOBOM MOJUTHUKH.

O0bekT M mpeamer  ucciaenoBaHuss. O0ObEeKTOM MCCJIETOBAHUA SIBIISICTCS
['ocymapcTBeHHbIN OrOKET, MECTHBIM Oromker Hamanranckoit oOmactu 51
OOBEKTHI MPUBJICUCHHBIX WHBECTHUIUU.

IIpeameTom ucciaeI0BaHMS SBISIOTCS OCHOBHBIE HampaBlieHUs (DUHAHCOBOMN
MOJIMTUKUA U (PUHAHCOBBIC OTHOIIECHUS BO3HUKAIOIIUE IPHU STOM.

Teopernueckue H  METOHOJOTHYeCKHEe OCHOBBI HCCJIeI0BAHNS.
TeopeTnyeckylo OCHOBY  HCCIIEOBAHUS  COCTAaBISIOT 3aKkoHbI PecryOnuku
V30ekucran, IlocranoBnenuss KaOunera MunuctpoB PecnyOnuku Y30ekucraH,
VYka3sl v HayuHble Tpyasl [Ipesunenta M. A. KapumoBa, HayuHble HCCIEA0OBaHUS
3apyOeXKHBIX U OTEUECTBEHHBIX YUEHBIX, MaTepHuabl MEPUOJIUUYECKOMN TeyaTu,
CTaTUCTHYeCKue maTtepuaibl MunuctepctBa MOUHAHCOB W APYrux (HUHAHCOBBIX

OpraHoOB, Kacaroluecss OCHOBHBIX HANPABJICHUN (PUHAHCOBOW MOJUTHKH.

B pabore B XOJ€ MpOBEICHUSI  aHaiW3a ObUIM  KCIOJIb30BAaHBl TaKHE
CTaTUCTUYECKUE METOJIbl KaK: aHaJlu3 U CUHTE3, TPYNIHUPOBKA CTATUCTUUYECKUX

JaHHBIX, MCTOJbI BaApUallUd WU KOPPCIIALINN.

IIpakTHyeckass 3HAYMMOCTH  HcciaeaoBaHus. [IpakTuyeckas 3HAYUMOCTH
WCCIICAOBAHNUSI COCTOMT B TOM, YTO IHPEMJIOKEHUS I10 COBEPLICHCTBOBAHUIO
OCHOBHBIX HaNpaBJICHU (PUHAHCOBOM TOJUTUKH, BBIPAOOTAaHHBIE B  XOJ€
IPOBEJICHUS aHAJIN3a COBPEMEHHOTO COCTOSHUSI TOCYIapCTBEHHOrO Oro/KeTa U
OOBEKTOB HMHBECTHPOBAHMS, MOTYT OBITh HCIIOJIb30BaHbI Ha mpakTuke. Kpome
TOrO MaTepuallaMi HCCIIEOBAaHHMS MOTYT  TOJIb30BAaThCS  CTYIEHTBI MPH

pa3pab0TKe KypCOBBIX MPOEKTOB, a TaK)Ke MPH OOYUYeHHHM TaKUX TUCIUTIINH




Kak « ®Dunancel», « ['ocymapcTBeHHbI OromkeT», «PUHAHCHI MPEANPUATHIN,

«Opranu3zanys 1 pUHAHCUPOBAHUE WHBECTULINIY, «DUHAHCOBBI MEHETKMEHT
U 1p.

Ctpykrypa wucciaenoBanusi. VccienoBanue COCTOMT U3  BBEICHUS, TPeEX
OCHOBHBIX  TIJIaB, 3aKJIOYEHHS, CIHCKAa  MCIOJb30BAHHOW JIUTEpaTyphl H

IMPUIIOKCHHUA.

B BBejeHMH ObLIM PACCMOTPEHBI AKTYaJIbHOCTh TEMBI HCCIIEIOBAHUSA, CTENEHb
U3YYEHHOCTH IMpOOJIEMbl, OCHOBHAas I€JIb M 3aJayd, OOBEKT M IMpEIMET,
TEOPETUYECKUE U METOJOJIOTMYECKUE OCHOBBI HMCCIEIOBAHUS, NPAKTHYECKAs

3HAYUMOCTbh U CTPYKTYpa UCCIEAOBAHUS.

B mnepBoit riaBe « Teopernmyeckue OCHOBBI (PMHAHCOBOW  NMOJMTUKH»
PaccMOTPeHbI CYIIHOCTh, HEOOXOJMMOCTh U 3HaYeHUE (PUHAHCOBON MOJIUTHUKH,
OPUHLUIB (UHAHCOBOW TOJMUTHUKH, OCOOEHHOCTHU HAallMOHAJIBLHOW (PMHAHCOBOM
HOJIMTUKYU B YCIOBUSX JIHOepain3alliy HallMOHAJIbHOW SKOHOMUKH.

Bo BTOpO# ri1aBe « AHAJIM3 OCHOBHBIX HaNpaBJeHUH (PUHAHCOBOM
noauTukn PecnyOumkm Y30ekucran» TMpoOBEACH aHAIM3  COBPEMEHHOIO
COCTOSIHUS CHUCTEMbI OPM M METOJOB MOOMIM3alUMU (PUHAHCOBBIX PECYPCOB,
aHallu3 OCHOBHBIX HaIlpaBJICHUH (UHAHCOBOW MOJUTHKH, aHAIM3 JEHEKHO-
KPEAUTHON TOJHUTHUKHU.

B Tperbeir  rinaBe « OCHOBHbIC HAINPaBJICHUS  COBEPILICHCTBOBAHMS
(punancoBou MOJIMTHKH B YCJIOBHAX MHPOBOIo (¢punancoso-
IKOHOMHYECKOI0 KPHU3HCa» PACCMOTPEHBI CYILLECTBYIOLIME TPOOIEMBI
(UHAHCOBOM  TOJUTUKH, OCHOBHBIE HANPABICHUS  PA3BUTHS HALMOHAJIBHOU
DKOHOMHUKH, OCHOBHBIE HaIlpaBJICHUS IPUBJICYCHUS U TOBBILICHUS
3¢ (HEKTUBHOCTH UCIOJIb30BaHUSI (PUHAHCOBBIX PECYPCOB B COBEPIICHCTBOBAHUU
(VMHAHCOBOW MOJUTHUKH.

B 3ak/il04YeHUM NPHUBOAATCH OCHOBHbIE BBIBOAbI U MNPEJI0KEHUS IO

HTOTraM HUCCJICA0BaHUA.




I'naa 1. Teopernueckne OCHOBBI (PUHAHCOBOH MOJIUTHKU

1.1.CymiHoCTh, HEOOXOAUMOCTh U 3HAYeHHe (PUHAHCOBOHM NOJUTHUKHU
duHaHCOBAs MOJUTHKA — COCTaBHAs YacTh SKOHOMUYCSCKON MOIUTHUKH,
COBOKYITHOCTh MEPONPUSATHMI TOCYIAPCTBA [0 OPraHU3ALUH U UCIIOJIb30BAHUIO
(UHAHCOB JJIsI OCYIIECTBIICHHUS CBOMX (DYHKITUHN U 3a/1a4; MPOSBISETCS B CUCTEME
dbopM u MeTOI0B MOOUIM3AIIUU (PMHAHCOBBIX PECYPCOB, UX paclpeeieHuU
MEXK1y COLIMAIbHBIMU T'PYIIIIaMUA HACEJICHUS, OTPACIISIMU IESTEIBHOCTH U
peruoHaMu CTpaHbl, B (PMHAHCOBOM 3aKOHOATEIBCTBE, B CTPYKTYPE
rOCyAapCTBEHHBIX JOXOJ0B U pacxo10B. DMHAHCOBas MOJIUTUKA B3aUMOCBS3aHA C
JICHEKHO- KPEIUTHOU TIOJIUTHKOI ',

PaccmoTpum  erie ogHO U3 onpeaeieHuit GuHAHCOBOM MOMUTUKH. 1o
(bUHAHCOBOM MOJIUTUKON MOHUMAIOT KOMILUIEKC MEPOIPUSATUN rOCy1apCTBa 10
HCIIOJIb30BaHNIO (PMHAHCOBBIX OTHOIIICHUH, MOOMIIM3aIIUA (PMHAHCOBBIX PECYpPCOB,
WX paclpeIeJICHUIO U UCTIOIL30BaHUIO HA OCHOBE (DMHAHCOBOTO
3aKOHOJIaTeNbCcTBa. PUHAHCOBAS MOJIMTUKA TOCYIApCTBA SIBIISACTCS JIUILb
CPEIICTBOM OCYIIECTBIICHUS €r0 COIUATBHO-3KOHOMUYECKOU MTOJTUTUKH U
BBITOJIHSIET BCIOMOTaTEIbHYIO POJIb.

NmeHHOo B paMKax COLMAIbHO-3KOHOMHUYECKOW MOJIMTUKHA MOXKET
pa3padaTbIBaThCs U MPOBOAUTHCS B *KU3Hb 3(h(PEeKTUBHASI PUHAHCOBAS NOJIUTHKA.
ITo conepxkanuto (pruHAHCOBAS MOJUTHUKA MTPEIIOIATaCT:

pa3paboTKy 0011Iel KOHIICTIIINK TaKOW MOJUTHKH, OTIPEJICIICHHE €€ OCHOBHBIX
HAIpaBJICHUM, LEJIEH, 3a1aY;

CO37[aHMEe aJICKBaTHOTO (PDMHAHCOBOTO MEXaHU3Ma — CUCTEMbI YCTaHOBIIEHHBIX
rocyaapcTBoM (popm, BUAOB U METOJIOB OPTaHHU3aIIMN (DMHAHCOBBIX OTHOIICHU;
yrnpasiieHue PUHAHCOBOM JIEATEIBHOCTHIO TOCYIaPCTBA U IPYTUX CYOBEKTOB

XO3AUCTBEHHBIX OTHOIIICHUH.

! Yen B.A. S3bik 6usneca. T.: UIIK « Tapk » 1995 rox, ¢.580.
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K ocHOBHBIM 3aauaM (MHAHCOBOM MOJUTHKU MOYKHO OTHECTH:

o0ecrniedueHre yCcaoBHid st POPMHUPOBAHUS MAKCUMAIBHO BO3MOKHBIX
(MHaHCOBBIX PECYPCOB;

YCTaHOBJICHHE PAllMOHAIIBHOIO C TOUYKHU 3PEHUS TOCYAapCTBa paclpeiesieHus U
UCITI0JIb30BaHUs (PUHAHCOBBIX PECYPCOB;

OpraHU3alMI0 PETYIUPOBAHUS U CTUMYJIMPOBAHHS IKOHOMUYECKUX U COLIMAIBHBIX
poIeccoB (PMHAHCOBBIMUA METOAAMU;

BBIPAOOTKY MHCTPYMEHTOB (DMHAHCOBOT'O MEXaHU3Ma U €T0 Pa3BUTHE B
COOTBETCTBHUH C U3MEHSIOIMMHUCS LEISIMH U 3aJla4aMU CTPATEruH;

co3nianue 3PGHEeKTUBHON U MAaKCUMAaJIBHO JIEIOBOM CUCTEMBI ONEPATUBHOTO
yIpaBiIeHUs (PUHAHCAMHU.

duHaHCOBAas NOJIUTUKA OCHOBBIBAETCS HA CJIEAYIOLIEH CUCTEME COLIMAIBHO-
DKOHOMHUYECKUX MPUOPUTETOB:

-JIOCTHKEHUE COLMAIbHON CTaOMIBHOCTU B OOLIECTBE;

-03/I0POBJICHHE FOCYJapPCTBEHHBIX (DMHAHCOB;

-BOCCTAaHOBJIEHUE HOPMAJIBHOTO ()YHKIIMOHUPOBAHUS KPEAUTHON CHCTEMBI;
-noJepKKa cOaJaHCUPOBAHHOCTH HATYPaJIbHO-BEUIECTBEHHBIX U JEHEKHBIX
IIOTOKOB;

-IOCTHKEHUE (PMHAHCOBO-3KOHOMHUYECKON CaMOCTOSITEIbBHOCTH U yCUJICHUE
OTBETCTBEHHOCTH PETMOHOB B paMKaX €IMHOT0 T'OCYJ1apCTBa;

-CO3/IJaHUE PAaBHBIX YCIOBHI B OI0JKETHO-HAJIOTOBOM cpepe 15l perHOHOB;
-CO3/IaHH€ YCJIOBHI MO NMpeceueHnI0 (PMHAHCOBBIX 3JI0yNOTPEOJICHUN U
KOPPYILHUH.

OcCHOBHBIE 3371a4M COBPEMEHHOW HaJI0roBOM NOJUTUKU PecyOnuku ¥Y30ekucTaH:
JanbHeillee COBEpIICHCTBOBAHUE OTE€UECTBEHHOIO HAJIOTOBOTO 3aKOHOJATEbCTBA
B LEJISIX ONITUMHU3ALIMN HAJIOTOBOM 0a3bl M CHUYKEHUS YPOBHSI HETLIaTEKeH;
ONTUMU3ALIMS HAJIOTOBBIX JIbTOT U MpeepeHIni;

0oJiee KEeCTKUN KOHTPOJIb 32 MOCTAHOBKOM HAJIOTOIJIATEIBIIIUKOB Ha YUET;

pamuOHaIn3alsa HAJIOTOBOTO aAMUHHUCTPUPOBAHUA,




PECTPYKTYpH3aLMs B 0O0OCHOBAHHBIX CIIydasiX 3aJJ0JKEHHOCTH 110 IJIaTeKaM B
OIOKET U roCyJapCTBEHHbIE BHEOIOIKETHBIE (DOHJIBI.

OCHOBHBIE HANPABJIECHUS JEHEKHO-KPEIUTHON IMOJUTUKHU BKIIFOYAIOT:
KOHIENTYAJIbHBIE MPUHIUIIBL, JIEXKAIIUE B OCHOBE JICHEKHO-KPEIUTHON MOJIMTHKH,
npoBoauMoit [lenTpanbubiii 6ank Pecryonuku Y30ekucran;

KpPaTKYI0 XapaKTepUCTUKY COCTOSIHUS SKOHOMUKH Pecrybnuka Y30ekucras.;
MPOTHO3 OYKHUJIAEMOTO BBIIOJIHEHHUS! OCHOBHBIX IMAPAMETPOB JIEHEKHO-KPEAUTHOU
MOJIUTUKH B TEKYLIEM TONY;

KOJINYECTBEHHBIM aHAIN3 MPUYMH OTKJIIOHEHUS OT LEJIEN JEHEKHO- KPEIUTHOU
MOJINTUKH, 3asBJICHHBIX LleHTpanbHblil 6ank PecriyOnrka Y30ekucTan Ha TEeKyIAN
rOJl, OLIEHKY TMEpPCHNEKTUB JOCTHKEHUS YKA3aHHBIX IeJie U OOOCHOBAaHUE HX
BO3MO>KHOU KOPPEKTUPOBKH;

MIPOTHO3 OCHOBHBIX IMOKa3aTesell miarexHoro Oananca PecrnyOnmka Y30ekucran
Ha NPEACTOSIUN TO;

L[EJIEBBIE OPUEHTHUPHI, XapPaKTEPU3YIOIIME OCHOBHBIE LEIU JICHEKHO-KPEIUTHOU
MOJIUTUKH, 3asiBisiemMble [lenTpanbubiii OaHk PecnyOnuku Y30ekuctan Ha
MPEACTOSIIMN TOJ, BKJIIOYAasi MHTEPBAIbHBIC IMOKAa3aTeM UHQISAINU, JEHEKHOU
0a3bl, JMEHEKHOW MAaCChl, MPOIEHTHBIX CTABOK, W3MEHEHUS 30J0TOBAIIOTHBIX
pE3€pBOB;

OCHOBHBIE TTOKA3aTeJM JEHEKHOU MPOrpaMMbl Ha MPEACTOAIINN (PMHAHCOBBIN TOJ;
BAPUAHTHl NPUMEHEHUS HWHCTPYMEHTOB UM METOJAOB JIEHEKHO-KPEAUTHOU
MOJIMTUKH, 00ECIIEUNBAIONIUX JTOCTIKEHHUE IEJIEBbIX OPUEHTUPOB MPHU PA3TUUHBIX
CLUECHAPUAX COUUATBHO-DKOHOMUYECKON KOHBIOHKTYPHI;

mwiad  Mmeponpusatuii  [lenTpanbueiii  6ank  PecnyOmuku  Y30ekuctaH Ha
MPEACTOSIINN IO/ 10 COBEPIICHCTBOBAHUIO 0aHKOBCKOW cucTeMmbl LleHTpabHbIN
O0ank PecnyOnmku Y30ekucran, 6aHKOBCKOTO HaA30pa, (PMHAHCOBBIX PHIHKOB U
IJIATEKHOU CUCTEMBI.

[leHoBasi MOJIUTHKA TOCYJApPCTBA CBOAUTCS K PEryJIUPOBAHUIO 1IEH U Tapu(doB Ha
MOHOIIOJIBHBIE TOBAapbl M YCIYrd. 1 0Cy1apcTBO MOHOMOJIBHO BJIAAECET HEApPaMH,

36MJ’ICﬁ, BOJHBIMH IMPOCTPAHCTBAMU, KCIJIC3HBIMU A0poramu, QJICKTPO
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NEepealouMMHI CeTsIMH, HepTe- U razonpoBoaaMu. LleHbl BO BCeX OCTaJIbHBIX
oTpaciifx U cdepax HampsSMyI0 3aBUCAT OT JUHAMHKHU LIEH HAa TOBApbl U YCIYTH
Ha3BaHHBIX OTPACIIEH

TaMmoX€HHasi TOJUTHKA — 3TO OPraHWYECKas 4YacTb HAJIONOBOM W II€HOBOWU
MOJIMTUKH, TaK KaK TaMOXKEHHbIe COOphl M TMOUUIMHBI OKa3bIBAIOT MPSIMOE
BO3JICIICTBHE HA IIEHY TOBapoOB M yCIyr. Brpodem, TamoXK€HHash NOJIUTHKA B
3HAUMUTEITLHON Mepe CaMOCTOATENbHA, ITOCKOJIbKY OHa HWMEeT OCOOCHHOCTH
BIIMSHUS HA HAPOAHOE XO3SMCTBO, OTPAHMYMBAs WM paclIupsis JOCTyH Ha
BHYTPEHHHUI PBIHOK MMIIOPTHBIX TOBApOB U YCIYTI U CAEPKHUBAS WIM MOOUIPSs
HKCTIOPT TOBAPOB U YCIYT U3 CTPAHBI.

BaxxHelmM KOMIIOHEHTOM (UHAHCOBOM TMOJUTHUKU SIBJISAETCS WHBECTHIIMOHHAS
MOJIUTUKA, KOTOPAs MPEAIOIaraer:

MOBBIIIIEHUE poJK OrojpkeTa pa3BuTusa PecrnyOnuku Y30€KHUCTaH KaK MCTOYHHUKA
¢dbuHaHCOBOTO 00€ECTIeUeHUs rOCYIapCTBEHHON MHBECTUITMOHHOM MOTUTHKY;
CO3[JaHUE YCJIOBUM JJIsI OPraHU30BAHHOTO HAKOIUICHUS W WHBECTUPOBAHUS
cOepeKeHU HaCeIeHN I,

Pa3BUTHE UIIOTEYHOTO KPEIUTOBAHUS;

MIPUBJICYEHUE MPAMBIX HUHOCTPAHHBIX HHBECTHULIMIA.

PecniyOninuka VY30ekucTaH NpUIEPKUBACTCS CIEAYIOINIMX HTPUOPUTETOB MPHU
MIPOBEICHUH TTOJTUTUKU B 00JIACTU MEKIyHAPOAHBIX (PMHAHCOB!

WHTETrpalus B MUPOBYIO (DMHAHCOBYIO CHCTEMY;

ycuiauss 1o npusHaHuio PecnyOnuku  Y30€KHMCTaH. CTpaHOM C  PHIHOYHOM
AKOHOMUKOM;

BCTYIJICHHE B MEXIAYHApOJHbIE OpraHu3anuu (B 4acTHOCTH, BO BcemupHyio
TOPTOBYIO OpraHU3AIHIO);

MOBBIIIIEHNE YCTOWYMBOCTH Kypca HAIMOHAJIBLHOW BaJIOTHI MO OTHOIICHHUIO K

HHOCTPAHHBIM BaJIlOTaM M OP.
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Msr paccmorpenu CylHOCTb, HEOOXOAMMOCTH W 3HaueHHE (UHAHCOBOM
HOJIMTUKHU TENepb MOnoapodHee ocTaHOBUMCS Ha OCHOBHBIE KOMIIOHEHTHI, 3aJ1a41

Y IPUHIUIB (PUHAHCOBOW TOJTUTHKH.

1.2. OcHOBHBIE KOMIIOHEHTbI, 321244 U NPUHUUNbI (UHAHCOBOH MOJIUTUKH
®rHAHCOBAS MOJIUTHUKA COCTOUT U3 CIECIYIONIUX TJIaBHBIX KOMIIOHEHTOB:
HaJIOIOBOM IOJIMTUKH;

OIOKETHOM IOJIMTHKH,

JICHE)KHO-KPEUTHOM TOJUTHUKY,

1ICHOBOM MOJIUTHKHU,

TaMO>XEHHOM ITOJINTUKH;

COIIMAJIbHOM MOJIUTUKH;

WHBECTHUIIMOHHON MOJIUTHUKH;

MOJIMTUKH B 00JIACTH MEKTYHAPOIHBIX (DMHAHCOB.

[amee paguM KpaTKyl) XapakTEpUCTHUKY TEPEUMCIICHHBIX PAaHEE OCHOBHBIX
KOMITOHEHTOB (DMHAHCOBOM MOIUTUKHU. BaxkHelmas yacTh (PMHAHCOBOM MOJUTUKHU
— HajoroBasg nonuTuka. OHa MOJKHA CTPOUTHCS HAa KOMIIPOMHUCCE HHTEPECOB
rocyJapcTBa W HaJOrOIUIATENBIIMKOB — (PU3MUECKUX U IOPUIUYECKUX JIUII.
HNHtepecsl  rocymapcTtBa — 0asupyrOTCS  HAa  MPUHIMIE  JOCTATOYHOCTH
HajoroooOyioxkenusi. Hanorn noibkHBI 00€CneuuMBaTh MOCTYIUIGHHE B OIOJKET
TaKoro 00BEMa PECypCOB, KOTOPBIM SBIISICTCS JOCTATOYHBIM JIJII BBITTOJTHEHUS
OpUHATBIX  HAa  ce0a  rocygapctBoM  oOsi3aHHOCTed.  OJIHOBPEMEHHO
HAJIOroO0J0KEHNUE HE JOJDKHO TOJApbIBaTh MOTHBALMI0 K 3(P(EKTUBHON WU
JETUTUMHOW  AESATEIbHOCTH  YYAaCTHUKOB  MATEPHAIBHOTO  MPOU3BOICTBA.
HanoroBele OTHOIIEHUS, KaK W BCSIKHUE JApPyrue OOIIECTBEHHbIE OTHOIICHUS,
JIOJKHBI BOCIIPOU3BOJIUTHCS, U TOCYJIAPCTBO HE JIOJKHO YIHETATh UCTOYHHUKUA U
MOTHBBI TaKOro BOCIPOM3BOJCTBA. HamoroobmoxeHne He IOJDKHO HOCHTH
KOH(UCKAITMOHHOTO XapakTepa. ToOJBKO pOCT HaAIMOHAJIBLHOTO OOraTcTBa,
BBIPOKEHHBI B TOM YHCJI€ B MOBBIIICHUU WHIWBUIYAIBHBIX TOXOJOB, CIIOCOOCH

o0ecneunTh CTabUIbHOE YBEIUYEHUE HAJIoroo0iaraeMon 6assl.
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bromxeTHas nonutruka PecnyOnuku Y30eKucTan CBOJAUTCS K:

OMPEICJICHUIO JJOJIU BAJIOBOTO BHYTPEHHETO MPOYKTa, MOOUIN3YEMOM B OFOKET;
YCTAHOBJICHUIO ONTUMAJIbHBIX MEXOI0PKETHBIX OTHOILICHHH;

ONTUMU3AIUU CTPYKTYPhI pACXOAHOM YacT OIOJKETA;

pacrpeieIeHUI0 pacXoI0B MEXKTy OO/ KETaMU pa3HbIX YPOBHEH;

OTPENCNICHUIO  JOJIM  PECIyOJIMKaHCKOTO  Orojkera B o0mied  cymme
KOHCOJIUJIMPOBAHHOTO OIO/IKETa;

YIPABJICHUIO TOCYIAPCTBEHHBIM JIOJITOM;

OTIPEJICIICHUIO UCTOYHUKOB (PMHAHCUPOBaHUS aeduiuTa Or0pKeTa U T.11.

B  ycioBusiX COBPEMEHHOTO  pa3BUTUA  HAIMOHAJIBLHOM  SKOHOMHUKHU K
MIePBOOYEPETHBIM 3a7a4aM OIOJPKETHOM MOJTUTHKH CJICTYET OTHECTH:
MTOBCEMECTHYIO 3KOHOMHIO TOCYAAPCTBEHHBIX CPEJICTB;

IIEHTPAJIU3AIMI0 BCEX JIOXOJ0B U CPEJICTB peCcyOIuKaHCKOTO Or0/KEeTa Ha cueTax
opranoB Pecny0MKaHCKOTO Ka3HAUYCHCTBA;

PECTPYKTYPHU3ALUIO TOCYJaPCTBEHHOTO JI0JITa;

MHBCHTAPU3AIMIO BHEIIHUX W BHYTPEHHUX 3aMMCTBOBAHMN M PE3yJIbTATOB HX
HCIIOJIb30BaHUS.

B mporuecce 3kOHOMHUYECKOTO PETYyIMPOBAHUS TOCYAAPCTBO MIUPOKO HCTOJIB3YET
JICHE)KHO-KPEIUTHYIO MOJIUTHUKY.

OcCHOBHBIE HaMPABJICHUS JCHESKHO-KPEIUTHOMU MOJUTUKHU BKITIOUYAIOT:
KOHIIETITYaJIbHBIC MMPUHIIUIIBI, JISKAI[E€ B OCHOBE JEHEKHO-KPEIUTHON MOJUTUKH,
npoBoguMmoit LIb Pecy6nuku Y30ekucran;

KPaTKyI0 XapaKTePUCTUKY COCTOSIHUSI SKOHOMUKHU PecryOnnku Y30ekuctaH.;
MPOTHO3 0’KHUJIAEMOT'0 BBIMIOJHEHHUS OCHOBHBIX MapaMeTPOB JACHEKHO-KPEIUTHOU
MOJIMTUKU B TEKYIIIEM TOMY;

KOJIMYECTBEHHBI aHAJIM3 MPUYMH OTKJIOHEHHS OT ILEJIEH JEHEKHO- KPEIUTHOMU
NOJUTUKY, 3asBleHHBIX llenTpansubiii bank PecnyOmuku VY30ekuctan Ha
TEKYIIHUH TOJl, OIEHKY MEPCIEKTUB JOCTUKEHUS YKAa3aHHBIX Ieiel 1 000CHOBaHUE

UX BO3MOKHOW KOPPEKTHUPOBKY;
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IPOrHO3 OCHOBHBIX TOKa3aTenel rarexxHoro Oamanca P.Y3. Ha mpeacrosmii
rox;

LIEJIEBBIE OPUEHTHUPBI, XapaKTEPU3YIOLIME OCHOBHBIE LN JIEHEKHO-KPEIUTHOU
NOJMUTHKY, 3asgBisieMble lleHtpanbubiii bank PecmyOnuku VY30ekucran Ha
IOPEICTOSIIMN IO/, BKJIKOYash MHTEPBAIbHBIC IOKa3aTelu HUHQIALUU, NEHEKHON
0a3bl, JIEHEXKHOW MAacChl, NPOLEHTHBIX CTaBOK, HM3MEHEHMs 30J0TOBAIIOTHBIX
pPE3EpPBOB;

OCHOBHBIE [TOKA3aTeIN JEHEKHOM MPOrpaMmbl Ha NPEACTOAINN (PUHAHCOBBIN IOJ;
BAPDUAHTBl NPHUMEHEHHUS HWHCTPYMEHTOB M  METOAOB JCHEKHO-KPEIUTHOU
MOJINTUKH, 00ECIIEUNBAIOIIUX JOCTHKEHHUE LIEJIEBBIX OPUEHTHPOB MPH PA3TUUHBIX
CLIEHApUAX COLMAIIBHO-O3KOHOMUYECKON KOHBIOHKTYPBI;

miad  Meponpustuid  LlenTpaneubeiii  bank  PecnyOnukm — Y30ekuctaH Ha
MPEACTOSIINN IO/ TT0 COBEPIICHCTBOBAHUIO 0AaHKOBCKOW cucTeMbl LleHTpalbHBIN
bauk PecnyOnuku VY30ekucraH, OaHKOBCKOTO Haa30pa, (PMHAHCOBBIX PHIHKOB U
IIJTATEKHOM CUCTEMBL.

['ocynapCcTBEHHOE  peryjaMpoBaHME€  IIPU  IIOMOIIM  JEHEKHO-KPEAUTHBIX
WHCTPYMEHTOB — 3TO KOJIMYECTBEHHOE HW3MEHEHHE, BO-TIEPBBIX, NPEII0KECHUS
CBOOOJIHBIX JICHET, BO-BTOPBIX, «IIE€HbI KPEIUTa» — MPOLICHTA.

[TpoueHT onpezenser cnpoc Ha 3a€MHbBIN KaluTal U MacIiTadbl MPUTOKA BKIJIAJ0B
U JIENIO3UTOB, T.€. GOPMHPOBAHNE KPEIUTHBIX PECYPCOB.

I'ocynapcTBenHas HYKOHOMMYECKas NOJINTHKA, OpHEHTHPOBaHHAas Ha
WCIIOJIb30BaHUE JAEHEKHO-KPEAUTHBIX MEXAHU3MOB, HA3bIBAETCSI MOHETAPUCTCKOM.
Ee mnpenmnoceuikamMu ciy:KaT pa3BUTas pPBIHOYHAS HSKOHOMHKA, 3((EeKTUBHbBIE
UHCTUTYL[MOHAJbHAs M  IOpUAMYECKass HHQPACTPYKTYphl, yKOpPEHUBLIAsCS
NpEeANPUHUMATENIbCKAsA Tcuxonorusa. MMerTcs B BHIy MaccOBOE, JIOTUYHOE C
DKOHOMHMYECKONM M IOPHUIMYECKOM TOYEK 3pEHHsI MOBEIACHUE XO3SMCTBYIOIIUX
CyOBbEKTOB, BBICOKas CTENEHb MX 3aBUCUMOCTH OT KpeAWTa, HHU3KUE H
MPOTHO3UpPYEMbIC  TIOKa3aTenu  HUHQGIAUUM, CcOaJaHCUPOBAHHBIA  OIOJIKET,

YHOPSIAOYEHHBIA I'OCYIapCTBEHHBIN JOJIT.
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JIeHeKHO-KpeIUTHAS MOJUTHKA UMEET 3HAYUTEIIbHBI BPEMEHHOM J1ar — BPEMS OT
MPUHATHA PEUIEHUs OO €ro pesyiprara. BiusHue ee Ha pa3sMep BajlOBOTO
BHYTPEHHETO NPOJYKTa B 3HAYUTEIBHOM CTENEHMU CBsI3aHO (uUepe3 KoJeOaHus
CTaBKH IMPOIEHTA) C U3MEHEHUEM WHBECTUIIMOHHON aKTUBHOCTH B SKOHOMHUKE, YTO
camo 1o cede SIBISIETCS JOBOJIBHO JITTUTEIbHBIM MTPOLIECCOM.

CyObeKTOM JE€HEXKHO-KPEIUTHON TOJUTUKUA SIBISETCS UEHTpalbHbid OaHk. [lo
3aKOHY OH BBINIOJHSET YCTAHOBKM I[PABUTEIILCTBA, HO HE  SIBIISIETCA
MIPABUTEIIbCTBEHHBIM ~ WMHCTUTYTOM, a HMEET  OIPEIECICHHYI0  CTENEHb
CaMOCTOSITEIbHOCTH. Takue mpaBa JaHbl €My Ha OCHOBE IPUHIIUIIA PA3JICIICHUS
Biactei. [IpaBUTensCcTBO HE BIIpaBe TPeOOBATh OT KPEAUTHOIO LIEHTpA PEIICHUS
CBOMX (PMHAHCOBBIX MPOOJEM 3a CYET BBIMYCKa JIOMOJHUTEIHLHOTO KOJIMYECTBA
JICHET.

B ocnoBHom llentpanbubiii bank PecryOnuku Y30eKkucTaH UCHONB3YET METObI
KOCBEHHOI'O BO3JICHCTBUA Ha JCHEXKHO-KPEIUTHYIO cdepy U compsbKeHHbIC
obsactu YKOHOMUKH. OJIHAKO MPHU MPOBEACHUHU ONMPEACICHHOTO Kpyra Onepaiuii
[enTpanbubiii bank PecnyOnuku Y30ekuctan BIpaBe v MPsSMO BMENIUBATHCS B T
WM WHBIE TMpouecchl. B 4yacTHOCTHM, TIpAMBIM  BMENIATEILCTBOM B
paccMaTpuBaeMyto cepy MOKHO CUMTATh PETYIUPOBAHHUE JCHEKHONW dMHUCCUU U
OTpaHUYECHHUS TMHAMUKU KPEIUTOBAHMUS.

JleHeXKHO-KpeIUTHAA MOJMTUKU UMEET HECKOIBKO 3JIEMEHTOB:

SMHCCUOHHAS MOJIUTHUKA,

MOJIMTUKA CTAOMJIM3AIlUUA HAITMOHAIBHOM BaJIIOTHI;

KpEeAUTHAs MOJIMTHKA.

B pamkax mpoBeneHuss IMUCCHOHHOW TOJUTHUKH OOECTICUMBAETCS ONTHUMH3AIUS
HEOOXOMMMOW Macchl JEeHer B o00opoTe. PasymHas >MHCCHOHHAs TMOJIUTHKA
HalpaBjeHa TakK)Ke Ha HEKOTOpPOe YBEIIMYEHUE JI0XOJ0B OrojkKeTa — Tak
Ha3bIBA€MbIX SMHCCHOHHBIX J0XOJ0B. BTopoe HampamieHue TpeOyeT ocoOoi
OCMOTPHUTEIIBHOCTH, MOCKOJIbKY IPHU IEPEX0J€ ONPEACICHHBIX KOJWYECTBEHHBIX
TPaHUIl ICHEKHAsl CUCTEMa MOABEPKeHA MHQIISIIINY, T.€. PEATBHOMY 00€CIIEHEHUIO
noxoA0B Owmkera. Eciiu rocynapcTBo HE B COCTOSSHUM PETYJIMPOBATH pa3Mep
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JICHE)KHOM Macchl, 3TO TMOAPBIBAET SKOHOMHUYECKYIO O€30MacHOCTh CTpaHbl,
MIOCKOJIbKY HAI[MOHAJbHAs BaJIOTa HE B COCTOSIHUM IPOTHBOCTOSITH JKCHAHCUU
00Jiee CUIIBHBIX BAJIOT U HALIMOHAJIBHOE OOraTCTBO MOYKET OBITh 00ECIIEHEHO JINOO
B 3HAYUTEJILHOI CTENEHU YTEPSHO.

OMuccHst IeHeT UMeeT TpU (PYHKITUH:

oOecrieueHne YKOHOMUKHU CPeICTBAaMU OOpallleHHUs], TIaTexka, HAKOTJICHHUS,
MOKPBITHE B KPUTUYECKON CUTyallMu JePUIINTa TOCYAAPCTBEHHOTO OI0KETa;
PEryIUPOBAHUE SKOHOMUKH — ITyTEM YBEJIMYEHUS WIM YMEHBUIEHUS B Pa3JIMYHBIX
npenesiax SMUCCUU JICHET TOCYIapCTBO MOXET CIIOCOOCTBOBAThH MO0 OKUBIICHUIO
HKOHOMUKH, JTUOO OrpaHUYEHHUIO POCTA IIEH.

OCHOBHBIE ~ MHCTPYMEHTBI M METOABl  JICHEKHO-KPEAUTHOM  IOJUTHKHU
HenTtpanbubiii bank PecriyOonuku Y30ekucra:

MPOLICHTHBIE CTaBKH 10 onepanusM Llentpanbubiit bank PecniyOnuku Y306ekucraH;
HOPMAaTHUBBI 00s3aTENIbHBIX PE3EpBOB, AenoHUpyeMbiX B lleHTpanbHbiii bank
PecniyOnuku Y30ekucran (pe3epBHbIE TpeOOBaHUS );

OIepalyy Ha OTKPBITOM PBIHKE;

peduHaAHCUPOBAHUE KPEIUTHBIX OPraHU3ALINMT;

BaJIIOTHBIE UHTEPBEHIIUHY;

YCTaHOBJICHHE OPUEHTHPOB POCTA JEHEKHOW MACCHI;

NpsIMbIE KOJIMYECTBEHHBIE OrPAHUYEHNUS;

IMUCCHSI 0OJIUTalMi OT CBOEr0 UMEHH.

[lo 3axony llenTpaneHblii bank BnpaBe MaHUIYJIMPOBATH CTABKOM NPOLIEHTA, MO
KOTOpPOM OH BbIAAeT OaHKaM KpeAuTbl. BO3MOXHOCTb YCTAHOBJIEHHS «LIEHBI
KpEIuTa» BBICTYIIA€T KaK METOJ BJIMSHHUS HAa KPEIWTHYKO CHCTEMY, KakK pblyar,
PETYIUPYIOIUIA CIIPOC U MPENIOKEHUE HA PHIHKE KanmUTAIOB. Tak, MOBBIIIEHUE
YUYETHOM CTaBKU (€€ 4YacTO Ha3bIBAIOT CTaBKOW pe(HMHAHCUPOBAHUS) BBI3BIBAET
COKpalleHue oObema 3auMcTBOBaHM y llenTpanbublii bank u ynopoxanue
KOMMepYecKoro kpeaurtoBaHus. llpennoxxenune nener cHukaercd. [loHmxeHue
YYETHOW CTaBKH JICUCTBYET B 0OpaTHOM HAIPABJICHHH.

Pe3ynpTaTUBHOCTh paccMaTpUBAEMOT0 METO/Aa 3aBUCUT OT MHOTUX (aKTOpOB, B

MepBYIO0 ouepesib OT (UHAHCOBOTO COCTOSTHUSI KOMMEPUYECKUX OaHKOB, HAIUYUA Y
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HUX CBOOOJHBIX JIMKBUAHBIX pecypcoB. MIMEHHO 3TO ompenensieT 4acToTy HX
obpamenuil k LlenTpanbHblii bank 3a KpeauTamMu M BEIMYMHY HCHPALINBAEMBIX
cpenctB. OIHAKO POJIb YYETHON MOJUTHKU HE OTPaHUYUBACTCS JaHHOW (DyHKIIHEH.
Ecnu mMaHunynmpoBaHUE YYETHOM CTaBKOW HE JaeT JOJKHOTO 3(dexTa, TO 3TO
€I1le HE 03HAYaeT, YTO NPUMEHEHUE METOIAa IOTEPSIIO CMBICI. Bo-niepBBIX, yueTHas
IOJIMTHKA, MPOBOJAMMBIE B €€ paMKax Mepbl CKa3bIBalOTCA Ha 3PQeKre Ipyrux
perynupyromux Bo3aencTeril LlenTpanbHbiii baHk Ha 1€HEKHO-KPEAUTHYIO chepy
(omepanuii Ha OTKPBITOM pPBIHKE, 3((PEeKTe MOMUTUKH MHUHUMAIBHBIX PE3EPBOB).
Bo-BTOpbIX, ydeTHas mnonuTthka lleHTpanbHbIl baHk — saBiIseTrcs Mg Apyrux
XO3SIMCTBYIOIUX CYOBEKTOB MHAMKATOPOM JIEHCTBUHM IMpaBUTENbCTBA B 001acTU
JICHE)KHO-KPEIUTHBIX OTHOWICHUM. Eciy, Hanpumep, ydeTHas CTaBKa YCTOWYHBO
pacTeT, TO OaHKM BIpaBe MPEANOJOXKUTh, YTO MPABUTEIBCTBO HAMEPEHO
CBEPTHIBATh JIEJIOBYIO aKTUBHOCTh. 11 HA0060POT.

VYuerHas nonutuka LleHTpanbHblii baHK MOXKET AONOIHATHCS APYTUMHU METOJaMM.
Hamnpumep, oH BlipaBe U3MEHATh COCTaB LIEHHBIX OyMar, KOTOPbIE UCTIOIb3YIOTCA B
YUETHBIX U JIOMOApJHBIX orepanusax. B kauecTBe 3ajora 0OBIYHO MCIOJIB3YIOTCS
BBICOKOJIMKBU/IHBIE U HAJIEKHBIE TOCYIaPCTBEHHbIE IIEHHbIE OyMardu.

Onepaumu B cepe KPEAUTHBIX OTHOIIEHUH TpeOYIOT  OMNpPEIeIEHHOTO
ctpaxoBaHus. Hepenko OaHku, yBiIeKasiCh KPEIUTHOM SKCIAHCHUEH, MOMaaaroT B
TSOKENylo cutyanuio. Kpax oaHOro Hem30€KHO CKa3bIBaeTCs Ha IMOJIOKEHUHU
JIPYTUX W3-3a JIEHEKHOW B3aUMOCBSI3aHHOCTU BHYTPH OAHKOBCKOW CHCTEMBI. DTO
MOCTY’KHWJIO TOBOJAOM K M3/IaHUIO 3aKOHOB O 3aIlMTE WHTEPECOB BKIAIYMKOB. Tak
MPAKTUYECKN PEATN30BATIACh UAESA O CO3JAaHUN CUCTEMBI MUHUMAJIBHBIX PE3EPBOB,
T.€. ONPEICIECHHBIX JIEHEXKHBIX CYMM, KOTOpbIE KOMMEpPYECKMM OaHKaM
npeanuchiBaeTcsl Jepxkath Ha cuerax LlenTpanbHbiii banka. OTu  pesepBbl
xpansTcs B LlenTpanbhbiii bank Ha OeccpouHbIX BKIaAax.

Hopmbl 00si3aTeNbHBIX PE3epPBOB YCTAHABIMBAIOTCA B MPOLEHTAaX OT OOBEMOB
neno3uToB. OHU pa3IMYaroTCs 0 BEJIMYMHE B 3aBUCHMOCTH OT BUAOB BKJIAJ0B (110
CPOYHBIM OHHU HIKE, YeM MO BKJIaJaM JO0 BOCTPEOOBaHMSA) M B 3aBUCHUMOCTU OT
pa3MepoB OAHKOB (ISl MEJIKMX OHHM OOBIYHO HWXE, YyeM nJisi KpynHbix). Hamo

OTMCTUTDB, YTO B COBPEMCHHLIX YCIIOBUAX 00s3aTeJIbHBIE PE3CPBLI BLINMOJIHAIOT HE
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TOJNIBKO (PYHKIMIO CTpaxoBaHus BkiIafgoB. OHM ciIyXarT s pealu3aluu
KOHTPOJBHBIX W perynupyromux ¢yukiuid Llentpanbupiii bank, a Takxe s
MeKOaHKOBCKMX pacueToB. MexaHW3M JACMCTBHS TMOJIUTUKH MHHUMAJIBHBIX
pe3epBOB  AOCTATOYHO TpoCT: lleHTpanbHbii baHK, TOBBINIAS BEIUYUHY
00s3aTEIBHOTO pe3epBa, CIEPKUBAET JEJIOBYI0 aKTUBHOCTH KOMMEPYECKUX
OAHKOB, MOHWXAas — CTUMYJIUPYET. DTOT WHCTPYMEHT MOHETApHOM MOJIUTHKU
SBIISIETCS HauOoJiee MOIIHBIM, HO JOCTAaTOYHO TPYyOBIM, TaKk Kak 3aTparuBaeT
OCHOBBI BCEil 0OaHKOBCKOW cUCTEMBI. Jlake HE3HAYUTEIbHOE M3MEHEHHUE HOPMBI
00s13aTENIbHBIX PE3EPBOB CIIOCOOHO BHI3BATh 3HAUMUTEIbHBIE U3MEHEHUS B 00bEeMe
OaHKOBCKHUX JIEMIO3UTOB U KpeauTa. [[03ToMy 0OBIYHO 3TOT METOJ MCIIONb3YETCs B
COYETAHUU C APYTUMU HOPMAMH KPEAUTHOTO PETYIUPOBAHUS.

Ecnu Ha JeHeXHOM pbIHKE HAOMIOAAeTCsl M3JIMIIEK JIEHEKHOM MAacChl, TO
[lentpanbHblli baHK CTaBUT 3a7a4y 10 €ro OrPaHUYCHUIO WIH JIMKBULALMU. [l
TOr0 OH HAYMHAET aKTUBHO IMpeajiaratb roCyJapCTBEHHbIE IIEHHbIE Oymaru
O0aHKaM WJIM HAaCEJeHHWIO, KOTOpbIe MOKYMAalT HUX uepe3 awiepoB. Ilockonbky
MPENIOKEHUE YBEIMUMBAETCS, TO PHIHOYHAS LI€HAa OyMar Mmajaer, a IpOLEHTHBIE
CTaBKM MO HUM pacTyT. COOTBETCTBEHHO BO3PACTAECT UX IPUBIEKATEIBHOCTD JUIS
NOKyHaTeJIel M HAaYMHAECTCS MX aKTHUBHAs CKYNKa. JTO MPUBOAUT B KOHEUYHOM
cueTe K COKpalleHHI0 OaHKOBCKUX pe3epBoB. llociennee, B cBOK ouepenb,
YMEHBIIAET TNPEIJIOKEHUE JEHer B NPOINOpPLHMH, PABHOH OaHKOBCKOMY
MYJIbTUILUIAKATOPY.

Ecnu ke omrymaercss HEIOCTAaTOK JIEHEXHBIX CpPEICTB B OOpallleHHH, TO
[entpanbubld  baHKk TPOBOAUT O0OpaTHYH MOJUTHKY, HAMpaBiICHHYIO Ha
paclIMpeHre JEHEKHOro IPEJIOKEHUA, @ MMEHHO CKYyNaeT TOCYJapCTBEHHbIE
HeHHble Oymaru y OaHKOB M HaceleHHsA. TeM caMblM YBEIMUYMBAETCS CIPOC Ha
HUX, BO3PAcTacT MX PBIHOYHAS II€HA, MAaJacT MPOLIEHTHAs CTaBKa MO HUM. JTO
nenaer OyMard HENpUBIECKATEIbHBIMU JJIA BJIAQJCNIbLIEB; HAceleHue W OaHKu
HAYMHAKOT KX AaKTUBHO NpoJaaBaTb. B KOHEYHOM cYeTe 3TO IPUBOAUT K
YBEJIMYEHUIO OaHKOBCKMX pE3epBOB U (C YYETOM MYJbTUILTUKALMOHHOTO

s dekTa) K yBETUUCHUIO ICHEKHOTO TPEIJI0OKEHUS.
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[Ton pedunancupoBanueM moHUMaeTCs KpenuroBanue llentpanpHbii bank
KpeAUTHBIX opraHuzanuil. dopmbl, MOPSAOK MU YCIOBUSA pePUHAHCHUPOBAHUS
ycTaHaBiuBaroTcs LlenTpanbubiii baHk.

[lon BamroTHBIMEH HHTepBeHUMSAMH lleHTpanbHbli baHk nOHUMAaeTcs KyIuis-
IIPOJlaYka UM HHOCTPAHHOM BAJIIOTHI Ha BAJIIOTHOM PBIHKE I BO3JCHCTBHS Ha
Kypc pyOJist U Ha CyMMapHbIi CIIPOC U MPEAIIOKEHUE ICHET.

LlenTpanbHbli baHK  MOKET yCTaHaBIMBAaTh OPUEHTUPHI POCTAa OJHOTO WIIA
HECKOJIbKHMX IOKa3aTesIed eHEKHON Macchl, ucxoAs u3 OCHOBHBIX HaIlpaBiICHUI
€AMHON roCyAapCTBEHHOM IEHEKHO-KPEIUTHOM TIOJIUTUKH.

B psane cinydaeB llenTtpanbHblii baHK  HMCHOJNB3yeT B KAadyeCTBE WHCTPYMEHTA
JNEHE)KHO-KPEIUTHOW TIOJUTUKU TPSIMBIE KOJWYECTBEHHBIE OTPAaHUYEHUS —
YCTaHAaBJIMBAET JIMMUTHI Ha pe(QUHAHCUPOBAHHWE KPEAWTHBIX OpraHU3alUil u
IPOBEJCHUE KPEIUTHBIMU OPTraHU3alMsIMH OTAEIbHBIX OAHKOBCKHUX OIEpalUi.
Otn orpanudeHus lLleHTpaneHblii bank  BOopaBe HCIOJIB30BATh TOJIBKO 110
OTHOLLIEHUIO KO BCEM KPEAWUTHBIM OPTaHU3ALMSAM MU TOJBKO B HCKIIOUYUTEIIBHBIX
CIIy4asix OCJ€ KOHCYJIbTaluu ¢ [[paBuTENsCTBOM .

Haxonen, B memsx peaJM3aldy JEHEKHO-KPEIUTHOW NOJMTUKUA LleHTpanbHbIN
bank MOXET OT CBOEr0 HMMEHHM OCYLIECTBISTh 3MUCCUIO OOJUraluid,
pa3MelaeMbIX M 00pallaeMbIX Cpeau KpeIWTHbIX opranuzauuid. Ilpu sTom
npenesbHbI pazMep oO0IIeil HOMHHAJIBHOM CTOMMOCTH TaKMX OOJIMranui BCex
BBIIIYCKOB, HE TMOrameHHbIXx Ha Jgary nOpuHiaTus CoBETOM  JUPEKTOPOB
Llentpanbublii  baHk pemieHuss 00 OYEPETHOM  BBIMYCKE  OOJIMraluid,
YCTAHABJIMBACTCS KaK pAa3HALA MEXAY MAKCHUMalIbHO BO3MOXHOM CyMMOU
00s13aTeNbHBIX PE3EPBOB KPEAWUTHBIX OpraHM3allMi W CYMMOH 00s3aTelIbHbIX
PE3EPBOB KPEAUTHBIX OpPraHU3alMM, OMNPEACICHHOW HCXOId W3 JIEMCTBYIOLIErO
HOpMAaTHBA 0053aTeNIbHBIX PE3EPBOB.

CounanbpHas TMOJUTUKA TOCYJApCTBA TECHO CBSI3aHA C €ro JCHUCTBUSIMHU B
(¢buHAHCOBOH cepe U CBOAUTCS K CIETYIOIIUM MEPOIIPHUSITHSIM:

COTJIaCOBaHUIO MEXIy oObeMaMu (uHAHCOBOM moMoIM  (TpaHchepToB)
cyobekTtaM PecnyOnuku VY30€KHCTaH W BBINOJHEHHEM HMH 00s3aTENIbCTB IO

(buHAHCUPOBAHUIO OFOKETHOM Cephl 3a CUET COOCTBEHHBIX JOXO/OB;
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pa3paboTKe MEXaHW3MOB KOMIIEHCAIIMH JI0XOJ0B HauMeHee 00ECIeUEHHBIX CIOEB
HaceJeHus, B TOM uwuciie AuPQPepeHIIMpOBaHHON HHJEKCAIUU TMEeHCUH W
MOATAITHON WHJEKCAIIUH CTABOK M OKJIAJIOB pAOOTHUKOB OIOKETHOU C(ephl;
peanu3anMi  MEHCUOHHOW  pedopMbl, oOecreyuBamme  GopMHUpOBaAHUE
MHOTOYpPOBHEBOI MEHCUOHHOM CUCTEMBI C YCTOMYUBBIM (DMHAHCUPOBAHUEM;
PEryJIMPOBAHUIO BBIHYKIECHHONW MUTPALIUU.

I'maBa I1. AHa/1M3 OCHOBHBIX HANPaBJCHUN (PUHAHCOBOM  IOJUTHKH
PecnyOimku Y30ekucran

II.1. AHaqu3 COBpPEMEHHOI0 COCTOSIHUSI cHuCTeMbl (opM H MeETOI0B
MOOMIM3AINH (PUHAHCOBBIX PeCypcoB

B Pecnybnuke VY30ekucraH, B3sBIIEH KypC Ha JMOEpalv3alfi0 SKOHOMHUKH U
yIIIyOJICeHUE PHIHOYHBIX MPeoOpa3oBaHUM, K YHUCITY TJIABHBIX MIPUOPUTETHHIX 3a7a4
pedopMbl OTHECEHBI MOCTPOCHUE OTKPBHITOM JKOHOMHKH, TMIpEroararmien
OCYILECTBJIICHUE TIyOOKUX CTPYKTYPHBIX HM3MEHEHHMU U BOBJICUYEHUE CTpPaHBI B
MHPOBBIE HMHTErpPallMOHHBIE Mpolecchl. [Ipy 3ToM pa3BuTHE SKCIOPTHOTO
ITOTEHI[MaJla, HACHIIIEHUE OTEYECTBEHHOI'O PBIHKA TOBAPaMU BBICOKOT'O KayeCTBa U
CO3/JaHH€ HOBBIX pabO4YMX MECT BO MHOIOM 3aBUCHUT OT AaKTHUBHU3AIUHU
VHBECTUIMOHHOW JIESITEIbHOCTH.

OcHOBa TOJIOKUTEIBHBIX TEHJCHIIMM B WHBECTUIIMOHHON TOJUTUKE ObliIa
3aJI0’)K€HAa, HA4YWHasi CO BTOPOM MOJOBHUHBI 1995r., KOorma Havanoch M3MEHEHUE
CTPYKTYpbl HCTOYHHMKOB WX (UHAHCHUPOBAHUSA, TPU KOTOPOW OIOKETHOE
(bUHAHCUPOBAHUE COXPAHUJIOCh TOJIBKO 3a MPUOPUTETHBIMU OTpacisiMU. 3a
HCTEKIIIME TOJIbI HE3aBUCUMOCTH PECITyOJIMKE yaaoch chOPMUPOBATH CTPATETUIO
DKOHOMUYECKUX pedopm 51 CO3/1aTh ITOJTHOLICHHYO IIPaBOBYIO,
WHCTUTYLIIMOHAJIBHYI0 U (UHAHCOBYIO CHCTEMBI, COOTBETCTBYIOIIME HOBBIM
YCIOBUSIM XO35UCTBOBaHUA. [Iponeccsl pasrocynapCTBICHUs, OCYLIECTBISEMBIE B
CTpaHe, MPHUBEIW K CO3JAHUI0 HETOCYJAPCTBEHHOI'O CEKTOpPAa 3KOHOMHUKH, €ro
BJIUSIHUE HA COCTOSIHUE YKOHOMUKH CTPaHbl 3aMETHO YCHJIMBAETCHI.

CyliecTBeHHbIE HM3MEHEHUSI TPOM30IUIM U B CTPYKTYpE€ HWHBECTULUNA TIO
HUCTOYHUKAM (PMHAHCUPOBAHUS. YUUTHIBAsS OTPAHUUYCHHOCTH OFOJIKETHBIX CPEICTB
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B MEPEXOAHOM IEPHOJIE, TOCYIapCTBO (PMHAHCHUPYET TJIaBHBIM 00pa3oM OOBEKTHI
conmraibHON cdepbl. B peasbHBIE CEKTOp KOHOMHKH OIOJDKETHBIE CpEICTBA
HaIpaBJISIOTCd TOJBKO HA Pa3BUTHE MPUOPUTETHBIX MPOU3BOJACTB U OTpaciei.
[TpoucXoauT TMOCTENEHHOE YMEHBIICHUE JMAO0JH OIOUKETHBIX ACCUTHOBAaHUM B
pa3BUTHE TIPOM3BOJCTBEHHOW cdepbl MW yBEJIWYEHUE JOJM HWHBECTULIMMH,
bopMHpyEMBIX 32 CYET COOCTBEHHBIX MCTOYHUKOB MPEANPHUATHN U OpraHU3alui,
Tem He MeHee, 10yia OIOKETHBIX AaCCUTHOBAHMNW B 00bEME KamUTAIbHBIX
BJIO)KEHMM OCTaeTCsl elle 3HAYUTENbHOW, YTO MPEIONPEILICHO CaMOH IIENbIO
pedopMupoBaHus, KOTOpast CBOJUTCS K TOCTPOSHUIO CHIIBHOTO IEMOKPATHUYECKOTO
rocyAapcTBa ¢ yCTOMYMBOW COLIMAIbHO-OPUEHTUPOBAHHON Y KOHOMUKOM.

OTO MO3BOJIMJIO PEAIN30BAaTh CTPYKTYPHYIO IE€PECTPOMKY HKOHOMHUKH IIO
CIIEIYIOIUM CTPATerMYeCKUM HAIMpPABICHUSAM: YCTPaHEHHE MNPEUMYIIECTBEHHO
CHIPHEBOM HAIIPABJICHHOCTH U MOBBILLIEHUE CTEIIEHU NIEpepabOTKU ChIPhS; Pa3BUTHE
N0OBIYM M MepepadOTKU LBETHBIX M JPAarolleHHbIX METaIOB; YKpEIUICHHE
COOCTBEHHOM TOIUIMBHO-DHEPreTUYECKON 0a3bl; obOecrneueHne MNpoAyKTaMu
OUTaHUS U TOBapaMu MaccoBOro cmpoca. OcoOblil IPUOPUTET B OCYIIECTBICHUU
CTPYKTYPHOW TMOJUTHKKA OTAAETCS OTPaclieBbIM MPeoOpa3OBAHMIM, M, TMPEKIE
BCEro, CBSI3aHHBIM C YCKOPEHHBIM pa3BUTHEM O0a30BbIX oOTpacieid. 3a Tofbl
PBIHOYHBIX  NPeoOpa3oBaHMM  CTPYKTypa MNPOMBIIIJICHHOIO  MPOU3BOJICTBA
pecryOynKy cTaia 60Jiee MPOrpeCCUBHOM.

3a mepuoj, HE3aBUCUMOCTH pECIyOJUKHA  J0Ji TakuX 0a30BBIX OTpaciell Kak
ANIEKTPOSHEPIeTUKAa M  TOIUIMBHAS MPOMBILUIEHHOCTh B  0o0wmEeM o0beMe
IPOMBIIIUIEHHOTO TPOU3BOJCTBA BO3pocia. B Toxe BpeMsi pe3Ko COKpaTuics
YAEIbHBIA BEC JIETKOW IPOMBIIUIEHHOCTH .

K d4ucily MONOXKUTENbHBIX MEPEMEH, MPOUCXOASIIMX B IMOCIEIHUE TOAbl B
VY30ekucrane, OTHOCUTCS 3aMETHBIM pPOCT OOBEMOB MPSAMBIX HHOCTPAHHBIX
unpectuuuii (ITMN) u kpeaurtos.

OtpacneBoe pacnpeqeneHue UHBECTUIUN TOKa3bIBAET, YTO CAMBIMU KPYIHBIMU
NOJIy4aTeJIIMU MHOCTPAHHBIX WHBECTHILIMI SIBISIOTCS TOIIMBHO-IHEPTreTUYECKUN

U COIMAJIbHBIA KOMIUIEKCHI, a Takxke cepa manoro OuszHeca .
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Pacmmpunaces reorpadust I[IMU, npusneyeHo kanurana u3 okosno 30 ctpaH mupa.
[IpaBoBOE peryivpoBaHUE WHBECTULIMOHHON JESATEIBHOCTH B  PpECIyOJIMKe
OCYIIECTBJISICTCSl CO3JaHHOM K HACTOAIIEMY BPEMEHHU 3aKOHOAATEeIbHON 0a301.
Ona Bxmouaer B ce0s 3akoHbl  “O  coOctBemHoctm”  (1991r.), “O
npeanpuaumarensctee”  (1991r,), “O  mpegmpustusx”  (1991r.), “O
BHEIIIHEAKOHOMUYECcKo gesitenbHocTH” (1991r.), “O OaHkax W OaHKOBCKOM
nearenbHoctr”  (1991r.), “O6 wuHocTpanHHbix wuHBecTHMAX (1998r.), “O
rapaHTUgIX M Mepax 3allUThl MpaB HMHOCTpPaHHBIX HHBecTHIM” (1998r.), “O06
WHBECTUIIMOHHOM JnearenbHocTH (1998 1.), Hamoromeiii konmekc (1997r.) u ap.
Kpome Toro, umeercst psan ykazos IIpesunenta PY3 u nocranosnennii Kabunera
MunnctpoB  PVY3, HampaBieHHBIX Ha  CTUMYJIMPOBAaHHUE  MPUBJICUYEHUS
WHOCTPAaHHBIX UHBECTULIMHI, HA TUOEpaIN3ali0 HAJOrOBOM CUCTEMBI, Ha pa3BUTHE
Y YCWJIEHHE COBMECTHOIO IpEeANpHHMMATENbcTBA. B wacTHOCTH, 3TO yKa3el: “O
JOTIOJIHUTENBHBIX MEpax MO CTUMYJIHPOBAHUIO CO3JaHUA W AEATEIbHOCTU
NPEeANpUATAA € HWHOCTpaHHbIMM uMHBecTuuuamu” (1996r.), “O mepax 1o
YIOPSIOYCHUIO OpTraHu3allid KalmuTalbHOTO CcTpouTenscTBa” (1997r.). “O
JOTIOJTHUTENBHBIX MEpax IO CTUMYJHMPOBAHUIO peAM3al  MHOCTPAHHBIX
npoekToB” (1998r.) u psin npyrux.

Hapsiny ¢ co3maHueM M COBEPIIEHCTBOBAHWEM BHYTPEHHEIO 3aKOHOJATENbCTBA
BAXKHYIO pOJIb UTPAET MPUCOEAUHEHUE Y30€KMCTaHa K MEXKIYHAPOAHOW CUCTEME
npaBoBoro ooOecreueHusi. Kpome Ttoro, Y30ekucTaH 3aKkiIOUMil CO MHOTHUMU
CTpaHAMHM MEXKIIPAaBUTEIbCTBEHHBIE COIIAIEHUSd O B3aWUMHOM 3allUTE H
MOOILIPEHUN WHBECTULIMM, 00 U30€)aHUM JBOMHOTO HAJOTOOOJOKEHHUS, O
NAapTHEPCTBE U COTPYJHUYECTBE.

B pecnyOJiuKe ~ TOCIIEOBAaTENbHO  Pa3BUBAETCS MHCTUTYLIMOHAJIbHAS
uHppacTtpykrypa. B wacTtHocTH, co3maHbl MEXBEIOMCTBEHHBIH COBET IIO
pebopmupoBannio W wuHBecTuiusaMm npu [lpesunmente PY3, Jlemaprament
MHBECTULIMOHHBIX mporpamm npu Kabunere MwunuctpoB PVY3, AreHtcrtBo 1o
MHOCTPAHHBIM WHBECTUIUAM, KOTOPBIE MPHU3BaHbl OCYIIECTBISATH KOOPIAUHALIUIO

ACATCIIbBHOCTH YYAaCTHHKOB HWHBCCTHIMOHHOI'O IIpomecca, CICAUTL 3a XOJA0M
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BBINOJIHEHUST WHBECTULHOHHBIX IPOrpaMM W 3a pealu3alued IPOEeKTOB C
WHOCTPAHHBIM  MHBECTUIUMSM. OTH  OpraHbl  MOpPHU3BaHbl  OCYILECTBISATH
KOOpJIMHAIIMIO  JEATEIbHOCTA  YYAaCTHMKOB  HMHBECTHIIMOHHOIO  IIpoliecca,
OTCJIEKMBATh XOJI BBINOJHEHUS WHBECTUIMOHHBIX MPOTPaMM H PEan3alUI0
MIPOEKTOB C UHOCTPAHHBIM KAl TaJIOM.

Hapsny ¢ aTum co3aana u ykperuisiercss 0aHKOBCKasi cucteMa. B ux uncio BXoguT
HanuonabHblii OaHK BHEUTHEIKOHOMHUYECKOM MEATEIIbHOCTH, a TaKKe IIUpOKas
CETh KOMMEPYECKUX OaHKOB.

B nmensx aKkTMBM3alMAd HMHBECTULUHOHHOW JIEATEIIBHOCTU TMPEANPUITAA U
opraHuzaiui, oOecrnedYeHus: CTPYKTYpHBIX MpeoOpa3oBaHUil B IKOHOMUKE
pecryOIuKy, MMUPOKOTO IPHUBJICUCHUS HWHOCTPAHHBIX WHBECTUIIMM, HAYWMHAs C
1996r. exeronmHo paspabaTeiBaeTcsi W OpuHHMaetrcs [ocygapcTBeHHas
WHBECTHUIIMOHHAS IPOrpamMma.

OnHO W3 OCHOBHBIX HampaBieHUN (PUHAHCOBOW MOJUTHUKU KaK Mbl YITOMHUHAIH
BBIIIIC — 3TO MHBECTHIIMOHHAS MOJMTHKA.

[To Hwkecnaeayromed TabmuIe MBI MOXEM IPOAHAIM3UPOBATH JIMHAMHUKY

OCHOBHBIX ITOKa3aTesiei IMPUBJICYHCHHBIX I/IHBCCTI/IHI/Iﬁ B OKOHOMHUKY V3b6ekucrana

JIMHAMHUKA OCHOBHBIX MOKAa3aTejied NPHBJEYEHHbIX WHBECTHLIUN B
2
IKOHOMHUKY Y30eKucTaHna.

2.1.1 Taoauna

IMoxa3zarenu | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

Bcero B neiicTB.
7445 | 1194,2 | 1442,4 | 1867,4 | 2473,2 | 3165,2 | 4041,0 | 5479,7 | 8587,1 | 12531,9
eHaxX MJIPI CyM.

B % k
’ 101,0 | 103,7 | 103,8 | 1045 | 105,2 | 107,0 | 109,1 | 1229 | 128,3 147,7
TeKylIeMy roay

ITo oTHOMIEHHIO

k AUM, %

22,9 24,2 19,3 19,3 20,3 20,8 19,5 19,4 22,7 26,1

2
CocraBiieHa ABTOPOM Ha OCHOBAaHHWU MATCpHAIIIOB
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Ilo oTHOMIEHHIO
K IeHTpaJau3
421,7 605,5 561,1 638,6 786,1 755,8 915,8 | 1099,7 | 1717,0 | 2517,9
HHBECTHIMAM

MJIpA. CYMM.

HenTpau
HHBECTHIUU B 55,4 50,7 38,9 35,0 31,8 23,9 231 20,1 20,2 21,0

kamn. Bio:xk.,%

Heuenrpanusos.
MJIPJ CyMM. 331,8 | 588,7 | 881,3 | 1213,8 | 1687,1 | 2409,4 | 3109,0 | 4380,0 | 6766,7 | 10014,1

HHBecTHIIUH

HenenTpanus

HHBECTHMLMHM B
44,6 49,3 61,1 65,0 68,2 76,1 76,9 79,9 80,0 79,9
Kall. BJIOKEHHUAX,

%

Ecou ynensubiit Bec Bcex uuBectunmii k BBII B 2000 romay cocraBmsn -22,9
MPOLIEHTOB, TO 3TOT moka3arenb B 2009 romy cocraBun — 26,1 mnpouenTtos. B
['ocynapCTBEHHOM aHTUKPU3UCHOW MpOrpaMMme, B KOTOPOW HaMEUYEHbl OCHOBHBIE
HaIlpaBJICHUs] MoJepHHU3alnd SKOHOMHKHA B 2010 romy pocT yaelnbHOro Beca
naBectuii k BBII cocrtasmsin — 30,3 mponieHToB.

VY enbHbI BEC HELEHTPAIM30BAHHBIX MHBECTULIMM  MPOJOJKAET PaCTH, ITO
MOJIOKUTENIbHBIA ~ PE3yJIbTaT OH CIOCOOCTBYET CO3/IaHUIO yCJIOBUU ISt
nanpHenmero pa3sutus BBII.

[Io Tabnuie MBI MOXEM pPaccMOTPETh COCTOSIHUE€  TOpProBoro OajnaHca
pecriyosnku 3a 2001-2009rr.

2.1.1 fuarpamma
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2001 2002 2003 2004 2005
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AHaJIM3 OCTAaTKa BHEIIHETOProsoro d6ajganca PecnmyOumkm Y30exkucran 3a
2001-2009 FOI[I)IS.( B MuIH J0J1 CIIIA)

2.1.2 Tabauua

IMoka3aTenn 2001 2002 2003 | 2004 | 2005 2006 2007 2008 2009
Ikcnopt 3170,4 | 2988,4 | 3725,0 | 4853 | 5408,8 | 6389,8 | 8991,5 | 11572,9 | 11771,3
HWmnopTt 3136,9 | 2712 | 2964,2 | 3816 | 4091,3 | 4781,3 | 5235,6 | 7504,1 | 9438,3
Caabao

BHELIHETOPIOBOI0 33,5 276,4 | 760,8 | 1037 | 1317,5 | 1608,5 | 3755,9 | 4068,8 | 2333,0

odopora

HauGosnbiliee MOJNOXKHUTENBHOE TOProBoe caibAao ObuUio nocturuyto B 2007,
2008 romax, 5TO OOBSICHSIETCS TeM, YTO B Y30ekucrane Obul co3maH DoHI
pa3BuTUA U CTaHOBJIeHHs Y30ekucrtana. B 2009 rony ycraBHOW (OHI 3TOTO
dbouna coctaBun — 3mupA.700 mun.gon. CIIA. 3a mocnennue aBa rojga  OBLIO

BBIJICJICHO HA (pUHAHCUPOBaHUE 17 KPYMHBIX MPOMBIIIIEHHBIX MPEANPUATHIA

2.1.2luarpamma

12000
10000 [ SkcnopTt

8000
6000 @ Umnopt

4000

2000 BHelWHeTOProB
7 ~oro obopota

0Ll L
2001 2003 2005 2007 2009

® Ta6nuua cocrapiena aBTOPOM Ha OCHOBAaHHMH CTATHUCTHUUYECKHX JaHHbIX ['ocynapcrBennoro Komurera mo
cratuctuke 3a 2001-2009rT.
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KpEAUTOB 3TOr0 (oHaa Ha cymmy cBbime -550mmH gon CIIA. D10 B CBOIO
ouepenb  CHOCOOCTBYET TIOCTYIUICGHHIO BaIOTBI B PECHYONMKY U POCTY
JIEHE)KHOW MACCBI.

OTIMYNATENBPHON OCOOEHHOCTHIO pa3pa0OTaHHOW B CTPAHE CUCTEMBI JIIOT M
CTUMYJIOB, SIBJIIETCSI €€ OpPUEHTHUPOBAHHOCTh Ha crtuMynupoBanue I[IMU B
MIPOU3BOJICTBEHHYIO c(depy, MpekIe BCEro, B OTpaciu oOjafarouiue OOJbIIUM
HKCIIOPTHBIM TOTEHIIMAIOM, a TaK)Ke MPOM3BOJCTBA YIIIyOJIEHHON mepepaboTKu
MECTHOTO ChIpbi. Tak, N0 TMpPOEKTaM, BKJIKYEHHBIM T'OCYJapCTBEHHYIO
WHBECTULIMOHHYIO  NPOrpaMMy  pECIyOJIMKH, MPEANpUATHS C  Y4acTHEM
MHOCTPAHHOI'O KalWTajla, OCBOOOXKIAIOTCS OT YIUIAThl Hajlora Ha NpHObUIL B
TEYEHUU 7 JeT C MOMEHTa perucrpauuu. HMHOCTpaHHBIM HWHBECTOpPaM
rapaHTHUPYEeTCsl BBIBO3 MPUOBUIA, TIOJYYEHHOW B  pPE3yJibTaTe 3aKOHHOU
NEeSTEIbHOCTH, 3a TPaHuIly 0€3 KaKuX-1100 OrpaHu4YECHUN.

OnnuM u3 BaxHeimux ¢akropoB crumynupoBanust [N sBnsercs pecypcHble
oorarcTBa pecnyOnuku. HecoMHEHHO, BO3MOKHOCTH MO YYacTHIO B MX OCBOEHUU
IIPENCTABIAIOT 3HAYUTEIbHBIM MHTEPEC JUIsl MHOCTPAHHBIX MHBECTOPOB. Tak, 1o
oueHke okcneproB  Jlonue-banka, mnpoBogumMon 1mo 12 mapamerpam
HKOHOMUYECKOTO Pa3BUTHUS, OPUEHTALUS HA CHIPbEBBIE BO3MOXXHOCTU PECITYOINKH
SBJISIIOTCS OJTHUM M3 IJIaBHBIX (DAKTOPOB B PACIIMPEHUU UX JEJIOBBIX KOHTAKTOB C
y30ekckuMu mapTHepamu. K HacTosiiieMy BpeMEHHU 3amachl raza Y30eKucTaHa
COCTaBJISIFOT OKOJIO JBYX TPWIJIMOHOB KyOOMETpPOB, YIJII — CBBIIE JBYX
MUJUTUAPAOB TOHH, UMetoTcst Oonee 140 mectopoknenuit Hegtu. Kpome Toro,
BbISIBJIEHBI 30 MECTOPOXKIEHUI 30J10Ta, COBOKYITHBIE 3a11achl KOTOPBIX MPEBBIIIAIOT
4 TeIcSUM TOHH. B TO ke Bpems B pa3pabOTKy e BoBiieueHO He Oosiee 10
MectopoxkaeHuii. B pecnyOnuke cocpegotoueHo emie 30 MeCTOpOXKACHUN C
OOJBIIMMU 3amlacaMM ypaHa, a TaK)Ke UMEIOTCS COJIMHBIC 3amachkl MEIU U APYTUX
CTPAaTETMYECKN BaXKHBIX PEAKUX MeTauioB. Hapsany ¢ HammuueM y MHOCTPAaHHBIX
IpeanpuHUMaTeNel HHTEpeca K y4acTHIO B pa3pad0oTKe MUHEPAIbHBIX PECYPCOB, B
V30ekucraHe HMEIOTCS BCE YCIOBHS Ui HAJTaKUBAHUSA C HUX [OMOUIBIO

HpI/I6BI.HBHOI‘O IMpOMU3BOACTBA HJIM OKa3aHHUA YCIYT. YuutbiBas SHAYUTCIIBHY IO
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€MKOCTh BHYTPEHHEIO pbIHKA, MOCTOSHHBIA AEPHUIUT KadeCTBEHHBIX TOBApOB,
HU3KHE HU3JEPKKH MPOU3BOJCTBA IO CPABHEHUIO C MHUPOBBIMH, 3TH (HaKTOpPHI
SBIIIOTCA CYLIECTBEHHO BAaXKHBIMM JUI1 CO3JaHMsl YCIOBUNM HHTEHCHBHOI'O
IPUBJIEYCHHS B pECITyOJUMKY MHOCTPAaHHBIX MHBeCTHIMH. [loaTOMY pyKOBOICTBOM
CTpaHbl IOCTABJICHA 3a/laya aKTUBHOI'O HANpPaBJIEHMsI KaluTajga B IPOU3BOACTBO U
nepepaboTKy CEeNbXO3MPOAYKIMH, BBITYCK KAaueCTBEHHBIX MOTPEOUTEIBCKUX
TOBapOB, CO3/IaHUE HEOOXOAUMBIX 00BEKTOB HHPPACTPYKTYPHI.

[Topsinok mponaxu MHOCTPAHHBIM MHBECTOPAM IPHUBATU3UPYEMBIX HPEINPUITUN
WJIM TTAKETOB akuui. Peanuzanms npeanpusaTiid WIA MAaKETOB aKIIMK HHOCTPAHHBIM
MHBECTOPAaM OCYIIIECTBIISIETCS:

- Ha TEHJEPHBIX TOpPrax, MPeIMETOM IPOBEICHUS KOTOPBIX SIBIISECTCA BBIKYITHAS
[[EHA MPEANpUATHs (MaKeT aKiKii) B CBOOOIHO KOHBEPTUPYEMOU BATIOTE;

- Ha WHBECTULHOHHBIX TEHJEPHBIX TOpPrax, MNPEIMETOM KOTOPBIX SBISIOTCA
OpEeIIpUsITUE WIM MaKeT aKlUMi, NpuoOpeTaeMble MHOCTPAHHBIM HHBECTOPOM C
OPUHATHEM Ha ce0sl MHBECTUIMOHHBIX O00S3aTeNIbCTB 10 TEXHHUYECKOMY
IIEPEBOOPYKEHHUIO TPEANPUATUAS W peHoBauuu npousBoiacTBa. llpm sTom
WHBECTULIMOHHBIE 0053aTEICTBA MHOCTPAHHOIO MHBECTOPA MOTYT IPUHUMATHCS B
CUYET OIUIaThl BBIKYMHOW IIEHBI MpEanpusTus (makera akiuii) B CBOOOIHO
KOHBEPTUPYEMOI BAJIFOTE WU B JOTIOJTHEHUE K HUM;

- Ha OMPXKEBBIX TOprax.

AHanu3 TOProB Ha PbIHKE LIEHHBIX OyMar peciyOJIMKH Mbl MOKEM PacCMOTpPETh

Mo HWXKECIeAYIONIeH TabnuIle .

Toprosblii 000poT pbIHKA HEHHBIX OyMar (MJIPA.CYM)

2.1.3Ttadauna

ITepuon [IepBHYHBII1 pBIHOK Bropuunslii ppIHOK Bcero

Cym | Ymen | bup | Buebup | Cym | Ymen | 6upxke | Bueoup | Cym | K
Ma BEC B | )KEB | )KEeBOU Ma BEC B | BoH JKeBOU Ma HUTOTY
% on % %na
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1997 1.58 |90.80 |1.32 | 0.26 0.16 |9.20 |- 0.16 1.74 | 100
1998 594 | 7183 |2.78 | 3.16 2.33 | 28.17 |0.03 2.30 8.27 | 100
1999 5.48 | 6547 |2.28 |3.18 2.89 | 34,53 |0.02 2.87 8.37 | 100
2000 9.99 |55.75 [3.25 |6.74 7.93 |44.25 |0.27 7.66 17.9 | 100
2
2001 451 |41.84 |3.13 | 138 6.27 |58.16 | 0.51 5.76 10.7 | 100
8
2002 6.23 |36.41 |4.60 | 1.63 10.8 | 63.59 | 0.63 10.25 17.1 | 100
8 1
2003 122 |46.92 |6.84 |5.42 13.8 |53.08 | 1.10 12.77 26.1 | 100
6 7 3
2004 16.3 |39.12 |10.5 |5.80 25.4 |60.88 |4.60 20.81 41.7 | 100
3 3 1 4
2005 53.9 | 7216 |19.7 | 34.20 20.8 | 27.84 |12.40 |8.40 74.7 | 100
0 0 0 0
2006 62.0 |53.97 |18.4 | 43.60 52.9 |46.03 | 22.76 |30.19 115. | 100
8 8 5 03
2007 88.6 |62.22 | 149 | 73.80 53.8 |37.78 |26.30 |27.50 142. | 100
0 0 0 40
2008 112. | 34.04 |20.9 |91.70 218. |65.96 |115.50 | 102.70 | 330. | 100
6 0 20 80
2009 273. | 67.01 |38.0 |235.38 |134. |3299 |77.18 |57.42 408. | 100
40 2 60 00
2010 485. | 65.56 |31.0 | 455.6 222. | 31.44 |80.90 |141.80 |708. |100
60 0 70 30

Kak BumHO mo Tabmuiie 060pOT Mpoaak IEHHBIX Oymar Bo3poc ¢ 1,74 mipn
cymm B 1997 rogy nmo 708,3 wmiapa. cymoB B 2010rony. ITpuyem 000pOTHI
BHEOMP)KEBOIO pBhIHKA HAMHOTO MpPEBBIIIAIOT 000pOoThl  OupkeBoro. Ho BoOT
00BEMBbI BTOPUYHOTO PHIHKA IIEHHBIX OyMar >KeJaroT Jy4Ilero, Tak Kak WMEHHO
pPa3BUTHEM BTOPUYHOI'O PhIHKA MOKHO OLICHUTh Pa3BUTHE PbIHKA IIEHHBIX OyMar.
[TpuoOpeTeHne MHOCTPAHHBIMU HWHBECTOPAMU MPEANPUITHA WU TAKETOB aKIIHMA
npousBoautcs 3a CKB. MuBectunmoHnHbie 00s3aTenbcTBa (QOPMHUPYIOTCS KaK B
WHOCTPAaHHOM BaJltOTE, TaK M B BHUJI€ MOCTABOK COBPEMEHHOI'O TEXHOJIOIMYECKOTO

060pYI[OBaHI/I5{, CTOHMMOCTD KOTOpPOIo OIIPCACIIACTCA B YCTaHOBJICHHOM
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3aKOHOAATEIBCTBOM  mopsiake. Peanu3anusi  MHOCTpAaHHBIM — MHBECTOpaM
NpeanpusTAid (MaKeTOB aKIMil) OCYIIEeCTBIsETCS 0€3 mpaBa UX OTUYXKACHUS 10
BBITIOJIHEHUSI UHOCTPAHHBIM MapTHEPOM B MOJHOM OOBEME B3SITHIX IO JOTOBOPY
00513aTENLCTB.

B memsx nanpHeimero yriayOlieHUs —MPOIECCOB  Pa3roCcyJapCTBICHHUS U
MPUBATU3AIMH, TUPOKOTO MPUBJICUYCHUS] UHBECTOPOB K MPOIECCY MPUBATU3AINH
o0wvekToB [locranoBnennem Kabuuera MunuctpoB Nel19 ot 2.03.2001 r. Obun
YTBEPXKJIEH TIepeueHb NPUBATU3UPYEMbIX mpeanpustuii. B yacTHOCTH,
AKIIMOHUPOBAHUIO 1O WHAWBUIYAIbHBIM MPOEKTAM C YYaCTHEM HHOCTPAHHBIX
UHBECTOPOB (38 00BEKTOB); 49 OOBEKTOB MOMJICKAIIUX MPOJAXKE LEIUKOM B
COOCTBEHHOCTb MHOCTPAHHBIX HHBECTOPOB;

B nepedens BxoauT 535 0OBEKTOB, aKTHUBBI, KOTOPBIX MOJIEKAT CBOOOIHOM
peanu3anuu (B T.4. ”THOCTPAHHBIM U OT€UECTBEHHBIM UHBECTOpPaM) Ha OMP>KEBOM U
BHEOMPIKEBOM pBIHKAX, a Takxke 622 o0beKTa, rocydapCTBEHHAs! J0Js, KOTOPBIX
NOJJICKUT peajn3alyi Ha OUP>KEBOM U BHEOMPKEBOM PbIHKAX.

Cnenyer oTMeTuTh, uTO cdepa ydacThss HWHOCTPAHHBIX HMHBECTOPOB B
MPUBATU3ALMY NPEANPUATUN 3aMETHO paciiipeHa. K nmpumepy, uM nmpeajiararorcs
aKTUBBl KPYIHBIX MPEANpusTui, kak HanuoHanmbHas XOJIWHTOBAas KOMITAHMS
“V3beknedreras”, accomumanui  “Yaagermpom”,  “Y3xjomkompom”, T'AK
“V3noumaxcynor” u apyrux. OOIast Yuciio Takux OpeanpusiTuii cocrapisier 539,
u3 KoTopbix 204 UMeEIT rocyaapcTBeHHYI0 100 25% u Huxe, a 26 (4,8%) - 1o
51%. Ilpennonaraercs peanuszoBath uHBecTtopam 100%  axtuoB, 330
npeanpusaTui, u 175 npennpustuii — 1o 75%.

[[Ilupokue BO3MOKHOCTU [JIi HMHOCTPAHHOTO HWHBECTUPOBAHUS OTKPBHITHI B
CTPOUTEIBLHOM KOMILIEKCE pecnyOnuku. Bo mepBhiX, 3T0 00yCIOBIEHO TEM, UTO
VY30ekuctan  pacroyiaraeT  CPaBHHUTEIBHO  HEIOPOTUMH  CTPOUTEIHHBIMU
MaTepraJiaMHi ¥ JIOCTATOYHO MPOYHOM 0a3oi i MX MPOM3BOJCTBA. BO BTOPHIX,
OCYILECTBJISIS CTPOUTEIHCTBO OOBEKTOB COOCTBEHHOCTH, KOTOpasi OyAeT UMH Ke
WCIIOJIb30BAaHA, WHOCTPAHHBIE TMPEANPUHUMATENI TapaHTHUPYIOT cebe BO3BpaT

BJIOKEHHBIX CPEACTB M TOJIydeHUE BBICOKUX mpuObuieit. [IpumepoM momoO6HOTO
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MHBECTUPOBAHUS MOXHO CUMTaTh CO3JaHHE B pecrnyOJINKe COBMECTHBIX
npeanpusatuid (CII) mo coopyXeHut0 00bEKTOB MH(PACTPYKTYpPhl, B YaCTHOCTH,
rOCTHHHUL. BecbMa IPUBJIEKATEIBHBIM JUIsI HHOCTPAHHBIX HWHBECTOPOB SIBIISIETCS
npruoOpeTeHne MMU OOBEKTOB HE3aBEPUIEHHOTO CTPOUTENbCTBA. CpaBHUTEIBHO
HU3KHUE 1IEHBl UX MPOJAKU, HAIMYNE YK€ ITOJBEACHHBIX K HUIM KOMMYHMKAIUM, a
TAK)K€ BO3MOXHOCTb HMCIIOJIb30BAaHUS MMEIOIIUXCA B IIPOU3BOACTBEHHBIX
MOIIHOCTEN JJIsi pa3BUTHsI COOCTBEHHOM JESATEIBHOCTH SBISAIOTCSA OMAronpusITHON
OCHOBOM MPUOBUIBHOTO BIOXKEHHSI MHBECTULIUH.

OTmeTnM, YTO U3 BCEro MHOrooOpasuss (QopM TMPHUBJICUCHUS KamlHUTaia
3apy0eKHOTO KanuTajia B 9KOHOMUKY PECIyOJIMKYA HanboJiee MPUBJICKATEIbHBIM B
HACTOsILEE BPEMS SABIIAETCS COBMECTHOE MPEAIPUHUMATEIBCTBO.

HauOosnpliee #uX 4YHCIO OPraHU30BaHO MPU YYACTHM KOMIIAHMK U (GuUpM
Poccuiickot  deneparuu, Typuun, CHIA wu I[lakucrana. Ilo oObemy xe
IPOU3BOAUMON MPOIYKIUU Mpeodiafaronias 4acTb IpUXouTcs Ha Joito FOxHoM
Kopen, CILIA, BenukoOputanuu, Typruu.

[To mepe yriayOneHHs SKOHOMUYECKUX pPePOpM M YTBEPXKACHUS NPUHLIUIIOB
PBIHOYHOIO  XO3SIMCTBOBAHUS ~ CTpaTeruss W TAaKTUKA  PETyJIMPOBaHUS
HPKOHOMUYECKUMU TpolieccaMu OyAeT MOCTENeHHO MEHSThCsl. COOTBETCTBEHHO
JOJDKHA MEHSThCS M WHBECTHIIMOHHAs IOJIMTHKA. B IepcnexkThBe LEHTpalbHOE
MECTO B HEH, MO BUAMMOMY, OYIyT NPUHAJIEKAThH MEPAM HANpPAaBICHHBIM Ha
pa3BUTHE PbIHKA IIEHHBIX Oymar U mpuBjiedyeHue nopTdenbHbIX nHBecTUlni. Kak
MOKa3bIBAET MHUPOBAasi MPAKTUKA, BBICOKUU YACNbHBIA BEC MOPTQPEIbHBIX
WHBECTUIIMA B OOIIEH CyMMe HMHOCTPAHHOTO KalluTalla OMNpENesieT YPOBEHb
3penoctd U 3(GQPEeKTUBHOCTH  HWHBECTULMOHHOM  monutuku. [lo  mepe
HKOHOMHUYECKOTO POCTa M YBEIMUYEHHS] 00BbEMa BAJIOBOTO HAIMOHAIBHOTO J10X0Ja
OyAyT yBEIMUYMBATHCA JAUBHICHIBl OTEUECTBEHHBIX NPEINPUATHNH U MOBBIIIATHCS
YPOBEHb JKU3HHM HACEJNEHHA, 4TO OylIeT crnocoOCTBOBAaTh MX HHBECTHIIMOHHOU
aKTUBHOCTU. B wuTOre yBEIMYUTCA HMX JOJISI Ha pPBIHKE KalWuTald, IpH
OJTHOBPEMEHHOM  cTaOWiu3auuu  ypoBHS  MOPT(HETbHBIX  WHBECTUIMH, W

cokpauenus noym [HNN.
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I1.2. AHaJIM3 OCHOBHBIX HANPABJICHUH (QUHAHCOBON TOJMTHKH

B cBs3u ¢ mpogymaHHO#W  (uHAHCOBOM MOMUTHKHU Hamiero IlpaBurenscTBa B
Pecniy0Onvke AOCTUTHYTBI —OIpenenaeHHble pe3yiabTarhl. OIHUM U3 HAIpaBJICHUIN
(MHAHCOBOM NOJIMTUKH SIBIIAETCA  OKOJKETHAs IOJUTHKA, KOTOpPAs OTpa)kaeT
COCTOSIHME TOCYJapCTBEHHOIo Oro/pkera. BOT yke HECKOJNBKO JEeT  OOKEeT
pecnyOyIMKHN ABJISE€TCS MNPOPUIUTHBIM, MPOAHAIU3UPYEM €r0 COCTOSIHHE.
['ocymapctBennbiii 6roket B 2010roqy BeImonHeH ¢ mpodumuroM B pazmepe 0,3

npoueHta k BBIL.
Anauus 10xo108B I'ocynapcrBennoro 0romxxkera 3a 2009-2010 rr.!

2.2.1 Tadauna

OTHolIEeHne
2010/2009
2010 roxa
T/Ne Joxonbl 2009 rox roxy
v %) Yaea.sec %
cymMMa JeJI.BecC cymMMa ()
y ° y (%)
1. IIpsimble HAJIOTH 2769172,4 26,6 3420602,8 26,1 -0,5
Haunor na npu0bLIbL
1.1. HOPHINYECKHX JTHIL 5423429 5,2 645476,1 49 -0,3
OTYHNC/IeHUS OT eUH
HAJIOT ILIATEeXKA JJIA
1.2. npeAnpUusiTUH 222415,1 2,1 297034,7 2,3 0,2
TOPIroOBJIM U
o0IIennTa
OTuunc/IeHHs OT eIuH
1.3. HAJIOT ILIATeXKAa, BKJI. 256002,2 2,5 346321,2 2,6 0,1
Mukpodupmsr u MIT
1.4. Hautor Ha 10X0/1 1281600,0 12,3 1526033,0 11,6 -0,7

* TaGnuma cocrapiena aBTOpOM Ha ocHoBaHuH npuiiokeHus Ne 1 k [Tocranosnenunto [Ipesunenta P.Y3. ot
22.12.2009 roma Ne ITIT- 1245.
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uznyecknx aun

DOuKCHPOBAHHBII

HAJIoOT 110 OTAECJ]I

1.5. BHIaM NPEANPHUHAM. 108600,0 1,0 139145,7 11 0,1
JeATeJbHOCTH
HaJjor na
0.J1aroyCcTpoiicTBO N
pa3BuTHE
1.6. COMHAIRHON 358212,2 34 457591,7 35 01
HH(PPaCTPYKTYpPbI
2. KocBeHnHbIe HAJIOTH 5162093,6 49,5 6973809,5 53,1 3,6
2.1. HJIC 3093980,9 29,7 3987982,3 30,4 0,7
2.2. AKIM3HBIH HAJIOT 1503827,0 14,4 2191092,1 16,7
Tamo:kennasi
2.3. 361100,0 3,5 479267,2 3,6 0,1
MONULIMHA
Hauior ¢ pusnueckux
JIMI HA NOTpedJieHune
2.4, 203185,7 2,0 315467,9 2,4 0,4
OeH3MHAa, TU3TOILINBA
M rasa
PecypcHble muarexu
3. M HAJIOT HA 1662498,0 16,0 1974143,8 15,0 -1,0
HMYIIIECTBO
3.1. | Hajior Ha HMYIIECTBO 319045,7 3,1 354128,5 2,6 -0,5
3.2. 3eMeabHbBIN HAJIOT 275098,8 2.6 303850,1 2,3 -0,3
Hauor 3a
3.3. 10J1b30BaHHE 1024844,0 9,8 1265000,0 9,6 -0,2
HepaMu
Hauor 3a
3.4. 10J1b30BaHHE 43509,5 0,4 51165,2 0,4 -
BOJTHBIMH pecypcaMu
Hauor Ha cBepx
4, 238498,2 2,3 25695,7 0,2 -2,1

npuobLIbL
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5. IIpoune noxoant 518120,3 50 722145,1 5,5 0,5

6. Jloxoabl Bcero 10421385,5 100 13116396,9 100 -

[To Tabmuie MOXHO OTMETHUTh JOXOHbl OIO/pkeTa B OCHOBHOM  ObUIH
c(OpMHUPOBAHKI 32 CYET MPSAMBIX U KOCBEHHBIX HAJIOTOB, PECYPCHBIX IJIATeKEH U
HAJIOTOB Ha UMYIIIECTBO, HAJIOTOB HAa CBEpX MPUOBLIL U APYTUX A0X010B. [Ipnyem
HEOOXOJMMO OTMETUTH. J{0JIT KOCBEHHBIX HAJIOTOB B J10XOAax | 0CynapCcTBEHHOTO
oromkera coctaBuna 49,53 %, monst mMpsAMBIX HAIOTOB- 26,57 %, pecypcHBIX
IIaTeXXe W HaJIOroB Ha UMYHIECTBO -15,95 %, HanmoroB Ha cBepX MpUObLIL- 2,29

MIPOIICHTOB U APYrux a0x010B — 4,97 % .

Cpeny KOCBEHHBIX HAJIOTOB HAWOOJBITYIO JIOJTKO COCTABISAIOT  HAjJor Ha
no6aBounyro croumocth (HJIC), ero moss coctaBisieT B 00IIErocyaapCTBEHHBIX
noxomax — 29,69 %, a B KOCBEHHBIX Hasorax — 59,9 %, no npexHeMy Benuka

poJib 1 AoJist aknu30B — 14,43 %.

Cpeny mpsIMbIX HAJOTOB HAHMOOJIBIIMKA yAEIBbHBIM BEC MPUXOIUTCS Ha HAJIOTH Ha
noxon  gusnueckux Jul, OH cocrtaBisger 12.3 %, Hajgor Ha MNPUOBLLIb

IOpUIMYECKUX JIUI] cocTaBiseT — 5,2 Y.

Cpenu rpymIbl pecypCHBIX IJIaTeKEH M HAJOroB HA HUMYIIECTBO HAMOOJBLINIA
yIETbHBIA BeC MPUHAMJICKHUT HAJIOTY 3a IMOJB30BAaHUE MPUPOIHBIMU PECYpCaMH-
9,83 %, ciemyroliee MECTO 3aHMMAET HAJIOT HA HMMYIIECTBO, €T0 J0JIsl COCTABJIACT-
3,06 %. Hanory 3a nmonp30BaHue NPUPOIHBIMU PECYPCAMH NPUCYIA TEHACHLIHS
pocTa CTaBKM Hajora, 3TO OCYIIECTBISIETCS B CBA3M C HEOOXOJUMOCTBIO

OEpe KHOTO HCTOIB30BAHMS MPUPOIHBIX PECYPCOB.

CpaBHuBas 10x0/b1 rocoroxera 3a 2009-2010 rogpl Mbl MOKEM OTMETHTH TO, YTO
B CYMMapHOM BBIpaX€HUHM cyMMa Bcex HanoroB B 2010 romy Bo3pocia, HO
CpaBHUBAsl yJIeJIbHbIC Beca HAJOTOB B J0XOAaX rocOIOHKETa MOXKHO OTMETHUTH:
npsiMble HAJIOT B YEIBHOM Bece K OOIel cyMMe BCEX JOXOJ0B CHU3WIMCH Ha -
0,5 %, mpudeM CHU3MIACH JOJISI HAjora Ha MpHOBLIL Iopuandeckux auil Ha -0,3 %,
Hajora Ha aoxoa  ¢usudeckux jui -0,7 %. DTo cBsi3aHO ¢ MPOBOJUMOM

6IOI[)K€THO-H3J'IOFOBOI>1 MOJIMTUKOM HAIIETO rocygapCrtsa 1 CHHMKXCHHCM CTABKHU
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HaJIO0roB Ha HpI/I6BIJ'H> OPUIANYICCKUX JIMI], B 3TOM IHPOABIICTCA CTUMYJINPYIOIIAA

(GYHKIUS HAJIOTOB, KOTOpasi B JAaHHOM CIlydae HallpaBJIeHAa Ha CTHUMYJIHpPOBaHUE

pa3BUTHSl MPOU3BOJICTBA B Haiel Pecrybinuke.

JloJ1s1 KOCBEHHBIX HAJIOTOB MPOJOJIKAET PacTH, Tak oHa Bo3pocina ¢ - 49,5 % B

2009 rony mo 53,1 % B 2010 roxy. HaubGomneiuii pocT yJeIbHOTO Beca MOXKHO

ormetuts HJIC -0,7% B 2010 roay o cpaBHenuto ¢ 2009 rogom.

[Ipoananu3upyeM pacxobl rocyapcTBeHHoro Oromxera 3a 2009-2010 rr.

AHAaJIU3 Pacxoao0B rocyaapcreeHHoro owmxera 3a 2009 -2010 rr

2.2.2 Tabauna

I HanMeHoBaHHe craTeii 2009 ron 2010ron 2010/ 2009 roay
Ne pacxoaos Mus. cym % MuH cym % +,-Mancym | +;-%
Pacxoanl Ha
colUAIbHYIO cepy U
1 CONHNAIBHYIO 6170982,9 56,55 8113004,0 59,0 +1942021,1 +2,45
MOJIEPKKY HACeJIeHH
— BCEro
2 IIpocBemenue 3562916,5 32,65 4635065,9 33,75 +1072149,4 +1,1
3 3apaBooxpaHeHue 1290048,5 11,82 1704132,2 12,4 +414083,7 +0,58
4 KYJbTYpa U COPT 127336,1 1,17 159913,3 1.16 +32577,2 -0,01
Hayka
5 64317,8 0,59 83570,8 0,6 +19253,0 +0,01
ConuanbHoe
6 obecneuennue 47056,8 0,43 59281,1 0,43 +12224.3 -
CouuajbHbIe IOCOOUA
ceMbsIM, BKJIIOYAasi
7 . 1043703,9 9,56 1431895,2 10,4 +388191,3 +0,84
HMEIOLIHUX JeTei
Cpencrea M rpaHTBI
Ha pa3sutue HHO,
8 HITO ¥ MHCTHUTYTOB 4000,0 0,04 4500,0 0,03 +500,0 -0,01
TPaKIAHCKOT0
od1mecTBa
9 Pacxoanl Ha 1305744,7 11,97 1573250,1 11,5 +267505,4 -0,47
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IKOHOMHUKY

Pacxoanl Ha
HMHAHCHPOBaHHE 820000,0
10 ¢ P 7,51 825000,0 6,0 +5000 -1,51
HeHTpaJII/ISOBaHHLIX

MHBECTHLIMI

Pacxoabl Ha
CoIepKaHUuE OPraHoB
271905,8
11 rocyIapcTBeHHO 2,49 351999,7 2.56 +80093,9 +0,07
BJIACTH, YIIPABJICHUA U

Cy/10B

Pacxoabl Ha
cojiep:KaHHE OPraHOB 85035,3
12 0,78 118508,2 0,86 +33472,9 +0,08
caMoyIpaBJIeHUs

rpa;kaaH

PesepBHBINH (hoHT 34175,0
13 P ¢ 0,31 54175,0 0,39 +20000 +0,08

Kaounera Munncrpos

22211827
14 Ipouue pacxoanl 20,35 2692065,5 19,6 +470882,8 0,75

15 Bcero pacxoaos 10913026,4 100 13732502,5 100 +2819476,1 -

[lo Tabnuue MOXHO OTMETUTh CYIIECTBEHHO BO3POCIH PAaCXOJbl 10
CIIEIYIONIUM CTaThsiM : PAcXoAbl HAa  COLUMAIBHYIO CPepy H COIHATBHYIO
noaAepKKy HaceneHust — Ha 1942021,1 MaH cyMM M MX yZIEJbHBIA BEC BO3POC B
obmeir cymme pacxoaoB Ha — 2.45, mpocBemenue — 1072149,4 miuH cymwm.,
3npaBooxpaHeHue -414083,7 MIIH cymMM, COLIMAIbHBIE MOCOOUSI CEMbSIM, BKIJIHOYas
uMeromux aered — 388191,3 muH cyMm.  Eciu npoaHanu3upoBaTh pOCT CTaTel
pacxo/ioB MO YAEIBHOMY BECy, TO MOYKHO OTMETHTh TO, YTO YMEHBIIUJIUCH
yAeJbHBIE BECa Pacxojibl Ha (PUHAHCHPOBAHME IEHTPATU30BAHHBIX UHBECTUIUH -
1,51 %, ynenwbHbIl Bec pacxogoB Ha 3koHOMUKY — 0,47 %, yMeHblIeHUE
YACJIBHOTO BeCa JIPYTHX CTaTe HE3HAYUTEIbHBI.

Bce BhlenpuBe/icHHBIE [JIaHHBIC aHajdu3a CBUACTEIBCTBYIOT O TOM, YTO
CoIMaJIbHAs TIOJIJIEP’KKa HACEJICHUS W colmaibHas cdepa OCTalOTCA OJHUMHU U3
OCHOBHBIX HampaBJICHUN PacxoJI0B U3 OroKeTa.

PaccmoTpum npyrue HarnpaBieHus: GUHAHCOBOW TOJUTHKH.
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B cBoem Beictymuiennu [lIpesunent PecnyOnuku Y36ekucran Mcnam Kapumos Ha
3aceqanun  KaOunera  MUHHCTPOB, TOCBSAIIEHHOM HMTOraM  COLUAJIBHO-
SKOHOMHYECKOTO pa3BuTusd cTpanbl B 2009 rogy ¥ BaKHEWIIMM IPUOPUTETAM
skoHOMHUYecKoil mporpammbl Ha 2010 rox orMerui: « Hama BakHeiimas 3agada
CEroJIHs — J1aTh KPUTUYECKYIO OLIEHKY utoraM ucrekmero 2009 romga B yClnoBHUsX
yrayOJeHruss MUPOBOTO (PMHAHCOBO-?KOHOMHMUYECKOTO KPH3UCa M Ha 3TOH OCHOBE
ONPENEIIUTh BAXHEUILINE IPUOPUTETHI COLMATBHO-DKOHOMUYECKOTO DPa3BUTHSA
ctpanbl Ha 2010 rox. IlpuHIMNHANIBHO Ba)XHOE 3HAYEHUE MMEET OOBEKTUBHAs
orieHKa 3 (HEeKTUBHOCTH AHTUKpU3UCHOM mporpammel Ha 2009-2012 rofsl, ¢ TeMm,
YTOOBI NPH HEOOXOJUMOCTH BHECTH COOTBETCTBYIOUIME KOPPEKTUBBI B XOJI €€
peanuzaruu B 2010 u mocnenyromux rogax. Jlymaro, HeT ceroaHs He0OX0IUMOCTH
TOBOPUTH O TOM, 4TO 2009 rox okasancs sl HAC AEMCTBUTEIBHO OYEHb TPYIHBIM.
Ilo cytu aena, y Hac eCTb BCE OCHOBaHUsA 3asABUTh, 4TO 2009 rox cray HacTOAIMM
UCIBITAHUEM, B NEPBYIO ouepenb H30paHHON HaMU COOCTBEHHOH «y30€KCKOM
MOJIEII» nepexona OT cTapou KOMAaHJIHO-aIMUHUCTPATUBHOM,
pacIpenenuTeIbHON CUCTEMBI K PHIHOYHOM CUCTEME YIIPABIICHHUs, IOCTPOCHHON Ha
MSATH M3BECTHBIX MPHUHIMIAX U CTPATETMy MOCTENEHHBIX, MO3TAMHbBIX pedopM U
BOJTIOIMOHHOTO PA3BUTHS FOCYIAPCTBA H SKOHOMHUKH.

BaxxHoe 3HaueHME I CMATYEHUSA U HEUTPaAIU3aluu BO3ACHCTBHS KpU3nca UMEIN
MIPONYMAaHHOCTh W CBOEBPEMEHHOCTb MPHUHATHIX IPABUTEIBCTBOM KOMILUIEKCA
AHTUKPU3UCHBIX  pelmieHud, paccuutanHbix Ha  2009-2012 romsl wu
00ecreynBaIINX yCTOWYUBYIO U OecniepeOoiiHyo paboTy Hamel (UHAHCOBO-
HKOHOMUYECKOH, OI0JIPKETHOM, 0aHKOBCKO-KPEIUTHON CUCTEMBI, MEp MO OKa3aHUIO
NOMOIIM MPEANPUITHIM, PEATBHBIM CEKTOpaM HKOHOMHUKA M COLHAJIBHOU

MNOoAACPKKN HACCIICHHUA CTPAaHbI.

> Kapumos M.A. Hama riiaBHas 3aja4a — JanbHeHIee pa3BUTHE CTPAHBI U TOBBIIICHHE
6nmarococtosiHus Hapoga 29.01.2010 {oxman IIpesunenta Ha 3acenanuu Kabunera
MUHUCTPOB, TOCBSAIIEHHOM UTOTaM COI[MAIbHO-3KOHOMUYECKOTO pa3BUTHUs cTpanbl B 2009 rony
Y BaXXHEWUIIUM IpUOpUTETaM dKOHOMHUYEcKOM niporpammsl Ha 2010 roa. «HaponHoe cioBo».
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Bonbiioe 3HaueHne UMenu MeEphI MO 00eCIeuYeHr0 (PUHAHCOBOM YCTOMYMBOCTH U
MOJJEPKKE MPEANPUATAN PEATBHOTO CEKTOPAa IKOHOMHUKHU B YCIOBHSX MUPOBOTO
(b1HaHCOBO-?KOHOMHYECKOTO KpU3HCa, B TIEPBYIO OUYEPE/Ib 32 CUET MOJICPHU3ALINH
MPOU3BOJICTBA, PACIIMPEHUSI KOOIIEPAIIMOHHBIX CBSI3€M, HATAXKUBAHUS YCTOMUHUBBIX
MapTHEPCKUX OTHOLIEHUH, CTUMYJIMPOBAHUS BHYTPEHHETO CIIpOca Ha MPOLYKIHIO
OTEUYECTBEHHBIX POU3BOIUTEIIECH.

brnarogapst nmpuHsTOM MporpamMme OBLIM OCYIIECTBICHBI MEPhI MO COKPAICHUIO
HEMPOU3BOJACTBEHHBIX  3aTpaT, CHWIXKEHUIO  CEe0ECTOMMOCTH  NPOJYKIUH,
MOTIOJTHEHUIO OOOPOTHBIX CPEACTB MPEANPUATHN C LENbI0 OOECHEYeHUs HUX
CTaOMIIBHON paOOTBHI.

B  kadectBe rocymapctBeHHOM — momaaepxkku 1o 50  mpeanpusTUsSM
PECTPYKTYpUpOBaHa IMIPOCPOUYEHHAS U TEKyllas KPEAUTOPCKas 3aJ0JDKEHHOCTD 110
riaTeXxaMm B OFO/KET U BHEOIOIKETHBIE (DOHJIBI, UTO CYIIECTBEHHO TOJIJIEPIKAIIO0 X
MPOU3BOJICTBEHHYIO JIEATENLHOCTh, OCTaBUB B HX pacnopsbkeHuu Oosiee 350
MHJIJIMAPA0B CyMOB.

B memom mo oTpacisM MPOMBIIUIEHHOCTH CEOECTOMMOCTh — BBITYCKaeMOU
MPOAYKIMM COKpaTWiach Ha 18 NMpOLEHTOB, a B psAlle OTpACIEW U NPEANPUITHH,
takux, kak Anmansikckuii 'MK, AIIO «Y3meTrkomMOuHATY), NPEANPUATHS
acCOLMALMN «Y33JITEXCAHOAT», KOMIIAHUHU «Y3CTpoMMaTepuasb» U Apyrue, — Ha
20-25 Tpo1eHTOB.

OrpomMHO€ 3Ha4Y€HHE ISl TTOBBIICHUS (PMHAHCOBOM YCTOWYUBOCTHU MPEIIPHUSITHIA
MMEET MpoBoAUMasi paboTa Mo JMKBUAAIIMM HU3KOPEHTAOEIbHBIX, YKOHOMUYECKHU
HECOCTOSITENIbHBIX TPEANPUITANA U BOBJICYEHHUE B 3TOT MPOLECC KOMMEPUECKHUX
O0ankoB. Bcero mo pecmyOnuke ycraHoBieHo 240 mnpeanpusTHii-O0aHKPOTOB,
BKJIIOYAs KPYIIHbIC TPEANPUATHS, W3 KOTOPHIX B HacTosiee BpeMs 154 yxe
peanu3oBaHbl HOBBIM COOCTBEHHHWKAaM, Ha OallaHC KOMMEPUYECKUX OaHKOB
nepeaano 86 mpeanpuaTHii-0aHKPOTOB.

Ceromnst Ha 70 SKOHOMHYECKU HECOCTOSITEIBHBIX MPEANPUITHUSIX, TEPEIaHHBIX Ha

OajaHC KOMMCPYCCKUX 6aHKOB, IIOJIHOCTBIO BOCCTAHOBJICHO IIPOM3BOACTBO H
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pealin30BaHO MEPCIEKTUBHBIM MHBECTOPAaM, Ha OCTAJbHBIX — BeAeTcs padoTa Mo
X (UHAHCOBOMY O3/I0POBJICHUIO.

[IpuHsiTEIE Mepbl TO3BOJIWIM OCBOOOJUTH SKOHOMHUKY HAIIed CTpaHbl OT
HEHY>KHOro OajuacTa, oracuTh KpeIUTOPCKYIO 33JJ0JKEHHOCTD Mepel] OI0KETOM
U 10 3apa0OTHOM IJIaTe Ha OOIIYI0 CyMMy | TPWIJIMOH CyMOB, OpraHHU30BaTh Ha
0aze mpeanpuATuii-6aHkpoToB cBhIIe 100 HOBBIX BHIOB MPOU3BOCTB,
JIOTIOJTHUTEIBHO CO3/1aTh CBbIIIe 17 ThICAY paboYnX MecCT.

B pamkax ocymiecTBiasieMOl MIHMPOKOMACIITAOHONM MpPOrpaMMbl JIOKaIU3alUU
IPOU3BOJACTBA B MCTEKIIEM ToAy peanu3oBaHo cBbiie 840 MPOEKTOB, YTO
MO3BOJIWIIO YBEIUYUTh OOBEMBI MPOU3BOJCTBA JIOKAIM3YEMOM MPOAYKIMH IO
cpaBHenuto ¢ 2008 romom B 2,3 paza. Hanaxeno npousBoactBo 6omee 120 HOBBIX
BUJIOB MPOJYKLUHHU, CPEAN KOTOPBIX — HedTerazoBoe o00pydoBaHUE, MPOLYKIUS
XUMHUYECKON MPOMBIIUICHHOCTH, KOMIUIEKTYIOIIHE ISl aBTOMOOMIIECTPOUTEILHOM
MPOMBIIIUIECHHOCTH U MHOTOE JPYroe, CO3/[aHO OKOJO 2 THICSY HOBBIX pabOuux
MecT. B ycrmoBusIX pe3KOro yxXyJIIeHHs] KOHBIOHKTYPhI MHUPOBBIX DPBIHKOB Ha
BAKHEHUIINE BHUIbI SKCIIOPTUPYEMBIX TOBAPOB B CBSI3U C MHUPOBBIM KPHU3UCOM
OOJBIIOE 3HAYEHUE MMENIO MPUHATHE JACUCTBEHHBIX Mep MO NOAJEPXKKE H
CTUMYJIMPOBAHUIO OTEUYECTBEHHBIX MPEANPUATUN-IKCIIOPTEPOB, YKPEIUICHUIO
HKCIIOPTHOTO TMOTEHI[MANIA, COXPAHEHUIO U JallbHEUIIIeMy pacIIupeHU0 00HEMOB
OTEUYECTBEHHOMU MPOAYKIIMY Ha MUPOBBIX PHIHKAX.

Jlnst obecnieyeHus: YCTOMYMBOM pabOThI MPEANPUSTHI-IKCIIOPTEPOB, MOBBIIICHUS
WX  KOHKYPEHTOCIIOCOOHOCTM Ha  BHEIIHUX  pPBIHKAX OBUIM  TPUHSATHI
OecrnpeleIEHTHbIE MEpPbI MO0 MX MOJAECPKKE — HEIONMYIIEHUI0 HEOOOCHOBAHHOTO
pocTa I1IEH Ha DHHEPrOHOCUTEIM M KOMMYHAJIbHBIE YCIYTH, CHUXXECHHUIO Ha
OpeANpUsATASIX  Cce0eCTOMMOCTH  MPOAYKIIMM  3a  CYET  ONTHUMHU3AIUHU
TEXHOJIOTUYECKHX MPOIECCOB, MPUMEHEHBI HOBBIE MEXAaHU3MBI 110 (DOPMUPOBAHHIO
DKCIIOPTHBIX II€H, YBEJIWYEHBI CPOKU MO OAHKOBCKUM TapaHTHUSM, COKpPaICHBI
CPOKH BO3BpaTa HaJlora Ha J00aBJIEHHYIO CTOMMOCTh M pEau30BaHbl IPYTHUE MEPHI
noanepkku. HemamoBakHyro poyib B OOECleYeHHH CTaOWIIBHOW pabOoThI

NPEANPUATUR-IKCIIOPTEPOB ChIFpajia MOMOIb CO CTOPOHbI OAHKOB PECITYOJIMKH.
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Tonpko B HCTEKIIEM TOAY Ha MOMOJHEHUE OOOPOTHBIX CPEACTB MPEANPHUITHIM-
HKCIIOpTEpPAM TPEJOCTABICHBl JIbTOTHBIE KpPEAWThl Ha oOmryro cymmy 233
MUJUIMApJA CyMOB, 4TO ITO3BOJIMJIO MPEJOTBPATUTH COKPAIECHHUE IPOU3BOJCTBA B
CBSI3U C BPEMEHHBIMH TPYJTHOCTSMU € pealii3alieil uX MPOIyKLIHUH Ha SKCIIOPT.

3a cyeT NPHUHATBIX MEpP IO MOAACPKKE NPEIIPHUATUN-IKCIOPTEPOB  YAAIOCH
o0ecneunTh UX CTaOWIbHYIO padory, yBeianuuTb B 2009 romy oObeM IOCTaBKH
NPOAYKIIMM Ha OHKCHOpT Ha 2,4 TMpoleHTa. IDTO TMO3BOJWIO 3aBEPUIUTh
BHEUIHETOProBblid 000poT B 2009 roay ¢ OONBLINM HOJOKUTENBHBIM CAJIB0, YTO B
CBOIO OYEpEeIb SIBISETCS BAKHEWIIMM IOKAa3aTeleM HAIEKHOCTH IUIATEXKHOTO
OajlaHca U yCTOWYMBOCTH B 1IEJIOM HalIel 5 KOHOMHKH.

BaxxHeWIIMM HaIpaBiI€HUEM TMOIIEPKKH XO3AUCTBYIOIIMX CTPYKTYP SIBUIMCH
JOTIOJTHUTENbHBIE MEPhl MO CTUMYJIMPOBAHUIO M OOJIETYEHHIO HAJIOTOBOM
Harpy3Ku, YIpOIIEHUIO U YHU(PUKALUN CUCTEMBI HAJIOT000JI0KEHUSI.

B uctekmem rogy Xo3sMcTBYIOUIMM CyOBbEKTaM pecryOJuKy ObUT IMPETOCTaBIIECH
IIUPOKHM CIIEKTP JOMOJHUTEIBHBIX HAJOTOBBIX M TAMOKEHHBIX JIBIOT.
[TpenocTaBiieHbl JABIOTHI MO YIUIATE HAJIOra Ha NPHUOBUIb M €JUHOIO HAJIOTOBOTO
aTexa i TPEeANpUATANA JIETKOW MPOMBIIUIEHHOCTH U MUIIEBOW WHIYCTPUH,
CHELMATU3UPYIOIIUXCSI Ha BBIMYCKE NOTPEOUTENbCKUX TOBApOB, a TaKXKe
NPEANPUATHANA, yYaCTBYIOIINUX B IPOrpaMMe JIOKAJIU3ALMH IPOU3BO/ICTBA.

Cpokom Ha 5 5eT O0cBOOOXKIEHBI OT BCEX BHJOB HAJOTOB BHOBb CO37aBacMbIe
CHELUAIN3UPOBAHHbIE  TMOAPSAHBIE  OPraHU3alMd 10  CTPOUTENBCTBY MU
pPEKOHCTpyKIMU kwioro ¢ouaa. Ha »3ToT xe Cpok OCBOOOXKIEHBI OT
HAJIOr000J0KEHU AUBUACHABl yUpeAUTeNeld NpeanpusTuid, HanpaBisieMble Ha
KaUTAIM3alMl0 W MHBECTUpPOBaHME. B 1meimoM B paMkax pealn3anuu
AHTHUKPHU3UCHOM TPOrpaMmbl 3a CYET MPEAOCTABICHUS HAJIOTOBBIX JBIOT U
npedepeHuil B pacnopsHKEHUN XO3SHCTBYIOIIUX CYOBEKTOB OCTAJIHUCh CPENCTBA
Ha cymmy cBbimie 500 MWITHApIOB CyMOB, KOTOpbIe OBLIM HampaBieHbl Ha
MOTOJIHEHNE OOOPOTHBIX CPEICTB, TEXHUUECKOE MEPEBOOPYKEHUE MPOU3BOICTBA,
OCBOCHHME HOBBIX BHJOB MNPOAYKIUH, MaTEPUAIBHOE CTUMYJUPOBAHUE

pabotHukoB. Ocob0e BHUMAaHHME OBLJIO YAENEHO YCWICHHIO MOJIAEPKKH U
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CTUMYJIMPOBAHUIO YCKOPEHHOTO pPAa3BUTUS Majloro Ou3Heca W YacTHOTO
IpeINPUHUMATEIBCTBA, UTPAIOIIETO BCE 0o0Jiee 3HAYUMYIO pOJIb B OOECeUeHUH
HKOHOMHYECKOTO POCTa, CO3/IaHUU PadOUUX MECT U PEIICHUH POOIeM 3aHITOCTH,
pocta J0XO0J0B M OmarococtossHus HaceneHus. CeronHs cyObeKTaMH Majoro
OuzHeca MpPOU3BOAUTCS OKOJO 50 MPOIEHTOB BajlOBOTO BHYTPEHHETO MPOAYKTa
npotuB 30 mpoueHtoB B 2000 romy. DTO, B MEPBYK OYEpElb, PE3YIbTAT TOMH
NOJJIEP)KKH, KOTOpas MOCTOSHHO OKa3bIBA€TCSI MaJoMy OHM3HECY M YAaCTHOMY
MPEANPUHUMATENIBCTBY CO CTOPOHBI TOCYIAPCTBA.

B 2009 rony ¢ 8 10 7 mpoueHTOB ObLI CHUKEH €IMHBIA HAJIOTOBBIN TJIATEX IS
MaJIbIX ITPOMBINUICHHBIX TPEINPUATHI, YMEHBIICHBI B CpenHeM B 1,3 pasza u
pa3Mepsl (UKCUPOBAHHOIO HAJIOTa JUIsl UHAUBUAYAIbHBIX NIPEATNIPUHUMATEINCH.
3HAUYUTENBHO COKpAUIEHbl PacXoAbl MPEANPUHUMATENEH M0 OpraHU3aluu CBOETO
nena. Taxk, B 4 pa3za CHWKEHAa CTOMMOCTb [IOJYYEHHsS apXUTEKTYpPHO-
IUIAHUPOBOYHBIX 3aJaHui, B 2,5 pa3a — DOKCIEPTU3bl IPOEKTHO-CMETHOU
JIOKyMEHTAIUH, B 2 pa3a — CTOUMOCTb O(POPMIIEHUS KaIlaCTPOBBIX JOKYMEHTOB.
CyObexkTaM Majoro mpearnpUHUMATEIbCTBA B TEUEHHUE rojla NMEPEeJaHO B apeHny
OKOJIO 2 TbhicAY CBOOOAHBIX TOMELIEHUH, BBISIBICHHBIX B pe3yJbTaTe
MHBEHTapU3alluy, Ipyu 3TOM Tapudbl Ha apeHay MOMEIIEHUH B 3aBUCHUMOCTU OT
MeCTa pacrooKEeHUsl U BUA NESITEIbHOCTH CHUXKEHBI OT 3 110 10 pas.

OO1mmii 00BEM BBIACIEHHBIX 3TOMY CEKTOPY KPEIUTHBIX PECypcoB npeBbicuia 1,8
TpWUIMOHA CYMOB. KIIFOU€BBIM INPUOPUTETOM pealn3aluuid AHTUKPU3HCHOU
IpOorpaMMbl  CTAJI0 TPHUBJIICUYEHHWE WHBECTHIMI, TNPEXIE BCEro 3a CUeT
MOOWJIM3AlIMM  BHYTPEHHUX HCTOYHHKOB, HAa OCYIIECTBIEHUE YCKOPEHHOM
MOJEpHHU3AIMY, TEXHHYECKOr0O M  TEXHOJOTMYECKOTO  MEPEBOOPYKEHUS
BOKHEUIIUX OTpaciel SKOHOMHKH, OIEpPEkKalollee pa3BUTHE TPAHCIIOPTHBIX
KOMMYHHKAIIUHI U CTPOUTENIbCTBA OOBEKTOB COLUATBHON HHPPACTPYKTYPHI.

B teuenne 2009 roga B pamMkax mnpuHiITOM HMHBECTHMIIMOHHOI HporpaMMbl U
OTPACJIEBBIX MPOrPAMM TEXHHYECKOM MOJEpPHU3ALMU peaanu30BbIBaIuCh 690
WHBECTUIIMOHHBIX TMPOEKTOB, M3 KOTOpbIX 303 mpoekTa OBLIM YCIENIHO

3aBepileHbl. B 1enom mo pecnyOiuKe BBEIEHBI B JKCIUTyaTaluio 22 KpPYIHBIX
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MPOU3BOJCTBEHHBIX O00BEKTa, U3 HHUX B HEPTEra3oBO, XUMHUYECKOH,
METaJUTypTUYECKOW MPOMBINUICHHOCTH — 8 OOBEKTOB, MAITUHOCTpOSHUU — 9,
CTPOMUHIYCTPUU — O.

B wucrtekmem roay ObUIM 3aBEpIICHbl TAaKUE CTPATETUYECKUE MPOEKTHI, Kak
PEKOHCTPYKIMSI arperaroB aMmuaka Ha npennpuarusx «depraHaazor» W
«MaxcaM-Yupumk», CTpOUTEIHCTBO 3aBOJIa IO MPOU3BOJCTBY (ap u (poHapeit s
JIETKOBBIX aBTOoMOOMIIe B HaMaHrane, TEKCTUIBHOTO KOMILIEKca «J3y TEKCTHIIbY
B byxape. BBeaeHa B SKCIUTyaTaluio JOKMUMHAasg KOMIIPECCOPHAsl CTAHIUSA
«l'a3nu», a TakKe yCTaHOBKAa OCYIIKM ra3a Ha KOMIIPECCOPHOM CTAaHIUHU
«KyHrpag» npou3BOAMTENBHOCTHIO 35 MIH. Ky0.M rasa B CYTKU. 3aBEpILIEHO
CTPOUTEIBCTBO Ta30MPOBOJA, IMPOXOJSIIETO MO TEPPUTOPUH Y30eKUCTaHa W3
Typkmennn B Kwurtail, 4To pacmmpsieT BO3MOXXHOCTH TPaH3UTHOTO NOTEHIMAJA
Hameil ctpanbl.llomumo »sTOoro, B perumonax cozgaHo Oonee 480 HOBBIX
MIPOU3BOJICTB, MPEXKJE BCEro B cdepe Majaoro OM3Heca, B TAaKUX OTPACIAX, Kak
MPOMBILIIJIEHHOCTh ~ CTPOUTENBHBIX  MaTEpUalioB,  TNHWINEBas W JIETKad
IIPOMBILJIEHHOCTh, JAPYTMX OTpacisax. bmaromaps peanusanuu CTpaTermuyecKux
WHBECTULIMOHHBIX MPOEKTOB 10 crpoutenscTBy JIDII-500 «HoBoanrpen-
VY30ekuctanckasi» ¢ MOACTAHIIMEH, MarucTpajibHOrO Ta30MpoBOAa «AXaHTapaH-
[Tynran» yepe3 nepeBan KamMuuk OpOTSKEHHOCTBIO 165 KM, BBICOKOBOJBTHOM
auHuM snektponepenay «I'yzap-Cypxan» Mbl (PaKTHUECKH 3aBEPUIMIIM CO3/IaHUE
CAUHBIX DJICKTPUYECKOM M Ta30BOM CHCTEM B MaciiTabax Bced CTpaHbl. ITO
MO3BOJISIET HANIEKHO OOecneduTh CHaOXeHue HacesneHus DepraHckoil TOJIUHBI U
fora Y30eKkucTaHa MPUPOIHBIM T'a30M U 3JIEKTPOIHEPIHEH, a TaKKe 3HAUUTEIbHO
YBEIIMYUTH SKCIIOPT AIEKTPOIHEPTHUH.

B 1nienTpe BHMMaHUS HaxXOAWIACH peaau3alus MMPOKOMACIITAOHOM MPOTrpaMMbl
M0 CTPOUTEIBCTBY U PEKOHCTPYKITMU Y30€KCKOW HAIIMOHAILHON aBTOMAarucTpaly,
OTBEUYAIOIIEH BBICOKUM MEXJIYHAPOJIHBIM CTaHAAPTaM, HAJECKHO CBS3BIBAIOLIECH
MEXJy CO000M BCE PErMOHbl peCcIyOIuKM W OO0ecCleuuBarolie BBIXOJ K
pErMOHANBHBIM W MHUPOBBIM  pbIHKamM.3a MPOMIEAIINII T0J BBEICHBI B

KCITyaTauuto 217 KM, OCYIIECTBICH KANUTAIbHBIA pPEMOHT 3538 KM
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aBTOMOOMJIBHBIX Aopor U 19 moctoB. Ha BbImonHeHHEe 3TUX pabOT HaIpaBIIEHO
cBeimie 280 mmwmmapaoB cymMoB 3a cueT JlopoxHOTO (OHIA pecIyOHnKy.
[IpuBrieueHbl JILIOTHBIE KpeauTHBIE pecypchl ABP Ha o0myw cymmy 56
MWJUIMOHOB ~ JIOJUIAPOB  JUISL  3aKYIIKM  JIOPOKHO-CTPOUTEIBHOM  TEXHMKH.
[Ipomokunucy paboThl MO Pa3BUTHIO M MOJEPHU3AIMH KEJIE3HOIOPOKHOM
TPaHCIOPTHOM cucTeMbl cTpaHbl. (OOecriedeH BBOJ 5 MOCTOB C Y4YacTHEM
ATNOHCKOTO KaluTajda Ha HOBOM JKENEe3HONOPOXXKHOW ymHuMM Tamrysap-baicys-
Kymkypran. CpaHbel B 3KCIUTyaTallMl0o 6 HOBBIX Pa3be3/lOB KEIE3HOIOPOKHOU
muann  HaBou-Yukynyk-Cynranyusgar-Hykyc. HauaTel paGoTbl 1o mpoekTam
ANEKTPpUPUKALINKM KEJIE3HBIX JOPOT, OOHOBIEHUIO TApKa >KEJIEe3HOJAOPOKHBIX
JIOKOMOTHUBOB U IOJIBUKHOTO COCTaBA.

B 2009 rony npoBeneHbl 00abIME padOThI MO0 CTPOUTEIBCTBY MHTEPMOIATIBLHOTO
LEHTpa MEXIyHapOAHbIX MEPEBO30K Ha 0a3ze aspomnopra «HaBow» kak ogHOrO U3
KIIIOUEBBIX OOBEKTOB co3laBaemoii B HaBowiickoit obmacti  cBOOOJHOM
WHyCTPUAIbHO-D)KOHOMUYECKOW 30HBI. B TeueHWe mnpouluIoro rojga M3 3TOro
a’poropTa HAlUMOHAIIBHOW AaBUAKOMIIAHMEW Ha AapeHJOBAaHHBIX Yy KOMIIAHHUH
«Kopean Dilp» COBpeMEHHBIX TPAHCIOPTHBIX CAMOJIETaX BBINOJHEHO Oosiee 330
PENCOB M0 MEKIYHAPOAHBIM MapLIPyTaM U IEPEBE3EHO OKOJIO 8,5 ThICAYM TOHH
rpy3a, 4TO IMO3BOJWJIO MHTErPUPOBATH a’3pornopt ropoaa Hasou B rinobaibHyo
JIOTUCTUYECKYIO CETh. 3aBEPUIEHO CTPOUTEIBCTBO M BBEAECH B OKCIUIYaTaLUIO
MexayHapoIHbIN IIEHTp JOTUCTUKU B TOpOJA€ AHTPEHE, KOTOPbIA 00ecreyuT
rapaHTUPOBAHHYIO KPYIJIOTOJAWYHYI0 TPAHCHOPTHYIO CBSA3b MEXKIY PErHOHaMu
pecnyosuku u oonactsiMu DepraHckoit 1OIUHBI.

B stom Hanpasnennn B 2009 romy Obuia Hauata peanuzanus 12 WHBECTUITMOHHBIX
npoekToB. Ha 6aze coBpeMEHHBIX TEXHOJOTUN pacllupeHa MarucTpajibHas JTUHUS
cBa3u  Tamkent-byxapa, KoTopas MO3BOJWJIA  YBEJIMYHMTHh  IPOIYCKHYIO
CIOCOOHOCTh KaHasloB B 60 pa3 M TeM camMbIM NPEIOCTaBUTh BO3MOXKHOCTH JIJISI
NPEIOCTaBICHUSI IIMPOKOIMOJIOCHBIX YCIYr, TaKuX, Kak BuaeorenedoHus,
WNuTepHeT u ap. BBeneHbl B 3KCILTyaTallMI0 MEXIYHApPOJIHBIE JUHUU CBSI3H IO

HanpaineHusM AnavmxaH-Om, Kynrpaa-beitney, Jlenay-Typcynzaae u Tepmes-
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XaiipaTtoH. B pamkax peamu3anuy NporpaMmsel MO MEIMOPATUBHOMY YJIyUYILIEHUIO
3eMenb B 2009 romy OBUIM TOCTPOEHBI M PEKOHCTpyHpoBaHbl 840 KM
KOJUIEKTOPHO-IPEHAXHBIX ceTed, 250 CKBaXXMH BEpPTUKAJIBHOTO JpeHaxa, 15
€IVMHHL] MEJIIMOPATUBHBIX HACOCHBIX CTaHIMA H COOpyXeHud. Bcero Ha
peanu3alrio MPOEKTOB MO MEIMOpPATUBHOMY yiydllneHuto 3emens B 2009 romy
Obui0 HampasieHo 130 MuMapaoB cymoB.B  pesynbTate  ynydinmioch
MEJIMOPATUBHOE COCTOSIHUE CBhIIIE 240 THICSY ra OPOLIAEMBIX 3€MEJlb, YTO J1aeT
BO3MOXKHOCTh YBEJIMYUTh YPOKAMHOCTh CEIbCKOXO3SHUCTBEHHBIX KYIbTYp U
MTOBBICHTH JIOXOJIbI (PEPMEPCKHUX XO3SHCTB.

B 2009 rogy Hapsay ¢ peam3anuend KpymHEUIINX UHBECTULIMOHHBIX MTPOEKTOB U
pPa3BUTHEM TMPOU3BOJICTBEHHBIX M KOMMYHHUKAIMOHHBIX OOBEKTOB, pPa3BUTHEM
CEJIbCKOTO XO3SIICTBA M METUMOPATUBHOIO CTPOUTEIBCTBA B LEHTPE BHUMAHHUS
OCTaBAJIUCh BOIPOCHI PA3BUTHSI COIUATILHOUN CeEpHI.

Bcero Ha 3Tu 1€ HaAMpaBJIEHO B 3KBHUBAJIEHTE 2,5 MWUIMAPAA JOJUIAPOB, WIIU
27,8 mpoueHTa oT o006mero odbema ocBoeHHBIX B 2009 roay KanmUTaIbHBIX
BJIOYKCHUM.

["oBopst 00 3PHEKTUBHOCTH U PE3YJITATUBHOCTU MEP, OCYIIECTBIECHHBIX B paMKax
AHnTukpusucHoil mporpammel B 2009 romy, ciemyer o0co00 OTMETUTh HX
HaIPaBJICHHOCTh HAa PEIICHUE JABYX KIFOUEBBIX 3a/7a4 — CO3/IaHHE HOBBIX pabo4mx
MECT U JaJIbHEWIIee TOBBIIIEHUE YPOBHS KU3HHU HAILIETO HACEJICHUS.

bnaronapst npunuMmaembiM Mepam B 2009 rony B cTpane Ob110 co3nano 6osnee 940
THICSIY HOBBIX pabO4YMX MeCT, U3 KOTOpbIX OKoyso 500 ThiCSY OBUIO CO31aHO B
cenbckoil MecTHOCTH. CBbIie 390 ThICSY HOBBIX pabOYMX MECT CO3/IaHO B cdepe
Majoro OuszHeca, B ToM yucie 6osee 270 Thicsid — B chepe yCyr.

[To-npexxHeMy BaKHEHIIMM HAMpaBJICHUEM 3aHSITOCTH HACEJIEHUsl SBISETCA
CTUMYJIMPOBAaHUE HAJOMHOTO TpyJa B KOOMNEpAIMU C MPOMBIIUICHHBIMU
MPEANPUATASIMHA U BBITIOJIHEHHS] pabOT Ha JOMY IO JIOTOBOPY MOAPSA, 33 CUYET
4ero 0buI0 co3/1aH0 0K0J10 130 ThICcSY pabounx MeECT.

B 2009 romy BanoBOil BHYTpEHHHUW MNPOAYKT B Y30ekucTtane BbIpoc Ha 8,1

MPOLIEHTa, 00bEM MPOU3BOJACTBA MPOMBIIUICHHON MPOAYKIMHU YBEJIWYUICS Ha 9
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MPOIIEHTOB, CEJILCKOTO XO3SIIICTBA — HA 5,7 MPOLIEHTa, PO3HUYHOI'0 TOBApOoOOOpOTa
—Ha 16,6 mpoLeHTa, IaTHBIX YCIIYT, OKa3aHHbBIX HACEJIEHHI0, — Ha 12,9 npoueHTa.
Crnemyer OTMETHUTb, YTO, HECMOTPS HA CIOXHBIE KIMMATUYECKUE YCIOBUS
UCTEKIIETo Tofla, B peciyOynKe BIepBbIe MPOU3BEACHO Oosiee 7,3 MIIIIMOHA TOHH
3epHa, B TOM uuciie 6 MUUTMOHOB 600 ThICAY TOHH MIIEHUIIBI, COOPAHO XJIOMKA-
ceipiia B 00beme 3,4 muummona ToHH. B 2009 rogy o0bemMbl HHBECTHPOBAHUS B
HPKOHOMMKY BBIPOCIHM B 3KBHUBAJIEHTE 10 8,2 MWUIMapJa A0JUIapoB, 4To Ha 24,8
nporieHTa Oousibiie, yeM B 2008 romxy. Ha 68 mporieHTOB BO3poc 00BEM
IPUBJICYEHHBIX NHOCTPAHHBIX MHBECTULIMH, U YTO OCOOCHHO Ba)KHO, OCHOBHYIO X
JIOJTIO COCTABIIAIOT MPSIMbIE MHBECTUIIMH, KOTOPbIE BO3pociu B 1,8 pasza

.YpoBeHb HHGIAIMU B CTpaHEe HE MPEeBbICKI ycTaHoBieHHble Ha 2009 ron
MOPOTOBbIE 3HAYECHUSI U COCTaBWI 7,4 MpOLEHTa. Y30EKHCTaH CTajl B HMCTEKIIEM
roly OJHHMM M3 HEMHOTMX TOCYyAapCTB Mupa, B KOTOPOM l'OCynapCTBEHHBII
OropkeT ucnosiHeH ¢ mpoduimtom B pazmepe 0,2 nponenta k BBII. 3a uctekmmit
rOJi peajbHbIE TOXO/bl HACEIEHUs YBEINYUIUCh Ha 26,5 MPOLEHTA, POCT CpeaHEN
3apabOTHOW IUIaThl, MEHCUW M Tmocobuil B cpenHeM cocTaBuil 40 MPOLIEHTOB.
VYcnexu, OOCTUTHYTble Y30€KHCTAaHOM B peaju3allid AHTUKPU3UCHBIX Mep,
MOJIYYHJIA TIPU3HAHUE CO CTOPOHBI aBTOPUTETHBIX MEXKTYHAPOIHBIX (PMHAHCOBBIX
U DKOHOMHUYECKUX WHCTUTYTOB, TaKMX, Kak MEXTyHapOAHBIA BAIIOTHBIA (POH]I,
BcemupHbiii 0aHk, A3uarckuii OaHK pa3BUTUS, W psAga JOpYrUX BeOyLIUX
(MHAHCOBBIX UHCTUTYTOB MHpA.

Tak, B 3asBJIEHUN MCIOJHUTENBHBIX TupekTopoB MB®, noceruBmux Y30ekucran
B okTs0pe 2009 roma, OTMEUEHO, 4YTO «Y30EKHCTaH MPOSIBUI 3HAUYUTEIHHYIO
YCTOWYMBOCTH K BO3JIEMCTBUIO MUPOBOIO 3KOHOMHUYECKOIO KpPHU3UCA B PE3YJIbTATE
OCMOTPUTEJNIbHOW  TMOJMTHKH,  TO3BOJMBIIEH  NPAaBUTENBCTBY  HAKOMHTH
3HAYUTENIbHbIE PECYPChl, HEOOXOUMbIE JIJIsl 0OEeCIeueHUsl pocTa B 3TOT MEPUOJ, U
MPOTUBOCTOSITh KPU3HCY, a TaKKe Onaromaps pa3yMHOUM TMOJUTHKE ydacThs Ha

MUPOBBIX (bHHaHCOBBIX PBIHKax».
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I1.3. AHa/IM3 JeHEeKHO- KPeAUTHON MOJUTHKHU

PaccMOTpUM COBpPEMEHHOE COCTOSIHME  JI€HEXHO- KPEAUTHOW TMOJUTHKU B
Pecny6iiuke Y30ekuctas. [IpunsThie U mpuHUMaeMble MEphI B HaIlIeH pecryOiinke
ITO3BOJIMJIA 32 MOCJIEIHHE JBAa Trofa B 2 pa3a yBEIWYUTb COBOKYIHBIN KallWTaJl
KOMMepYEeCKUX OaHKOB. TOJBKO B HMCTEKIIEM TOJly Ha IOIMOJHEHHE YCTaBHBIX
KalUTAJIOB BEAYIIUX OaHKOB OBUIO JIOMOJHUTEIBHO BbIAENEHO CBbIme 500
MUJUTHAPJOB CYMOB FOCYJapCTBEHHBIX CPEJNICTB.

Ceronnst 6aHKOBCKasi cucTeMa Y30€KHCTaHa HEe TOJIBKO OCTAETCsl OJTHOM M3 CaMbIX
CTaOWJIBHBIX, OTBEYAIOIIEH CTPOTUM MEXKIYHAapOJHBIM TpPEOOBAaHUAM, HO U TIO
pAAy YCTAHOBJEHHBIX HOPMAaTUBOB HMMEET YCTOMYMBBIE NO3ULHUU. YPOBEHb
JOCTaTOYHOCTH KalKTaja HalluX OaHKOB MPEBbIIIAET 23 MPOLIEHTA, YTO MOYTH B 3
paza BBIIE€ MEXIYHapOJHBIX CTAHAAPTOB, YCTAHOBIEHHBIX ba3zenbckum
KOMUTETOM. 14 KkoMMepUecKkuX OaHKOB pecnyOINKH, YbH aKTUBbI B COBOKYITHOCTH
cocTaBisitoT Oosiee 90 MpOIEHTOB OAHKOBCKOM CHUCTEMBI, MOJIYYMJIM BBICOKYIO
PEUTUHTOBYIO OLIEHKY «CTaOMJIBHBIN» OT BEYIIMX MEXIYHAPOJAHBIX PEUTHHTOBBIX
KOMIIaHUH, TaKuX, Kak «Puty Peitunrey, «Mynucy» u «Ctangapt 381 [Typey.

Ha cerognsi coBOKyINHbIE akTHMBBI OaHKOB Ooyiee 4yeM B 2 pa3a MPEBHIIIAIOT
00BEMBI CpPEJCTB, HAXOJAIIMXCS Ha CYETaX HACENEHUS M IOPUIUYECKHX JIULL,
o0ecnieurBasl MX MOJIHYKO 3alUTy U TapaHTUPYSd CBOEBPEMEHHOCTbH IJIATEKEH.
OOmast Texymasi IMKBUIHOCTh OaHKOBCKOUM cucteMbl B 10 pa3 Gosblie TEKymux
00s13aTebCTB OAHKOB MO BHEIIHUM IUIaTexaM. IHbIMU cl10BaMH, CO3/1aHa IPOYHAst
«MOoyIIKa 0€30MacHOCTH» BCeld 0AHKOBCKOM CHUCTEMBI.

JIMKBUAHOCT M YCTOMYMBOCTh OTEYECTBEHHBIX OAHKOB CIIYXKUT MOIIHBIM
(dhakTOpOM pocTa JOBEpHs K OAHKOBCKOM CHCTEME, MOOMIM3AIMN Ha JICTIO3UTHBIC
cdeTa CBOOOJHBIX CPEJCTB MPEeANpUATUd U HaceneHuss. O0beM BKJIAJ0B HACEJICHUS
TOJIBKO B T€UEHHUE MPOILIOTo rojaa ygeauuuwics B 1,7 pa3a. B nenom 3a nocnennue
JIECATH JIET BHYTPEHHUE WCTOYHHUKH, HAIIPABJISEMbIE HA KPEIUTOBAHUE PEaJbHBIX
CEKTOPOB SKOHOMHUKH, YBETUUIIUCH OoJsiee yeM B 25 pas.

B pesynpraTe KapaMHAJIBHO M3MEHHWJIACh CTPYKTypa KpEeIUTHOro mnoprdens

O0ankoB. Ecnu B 2000 romy kpeauTHbli mopTdenb MOYTH Ha 54 mpoleHTa
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dbopmupoBacs 3a cueT BHENIHUX 3auMCTBOBaHMM, TO B 2009 romxy 84 mporeHTa
BCEro KpEeAUTHOro mnoptdens Hamux OaHKOB ObUIO cHOPMHPOBAHO 3a CUET
BHYTPEHHUX HCTOYHUKOB. B yCIIOBHAX OrpaHMYEHHOCTH, B CHJIY HW3BECTHBIX
MPUYUH, BHEUIHUX KMCTOYHHKOB 3aMMCTBOBAHUS 3TO HMEET HWCKIIOYUTEIHLHO
Ba)KHOE 3HAYEHUE JIJIsl IEPCIIEKTUB PA3BUTHS HAIIEH S5KOHOMUKH.

[Ipy »TOM BHEUIHWME 3aMMCTBOBAHHS MPUBIICKAIOTCA MPEUMYIIECTBEHHO Ha
JOJITOCPOYHOM OCHOBE HUCKIIOYUTENHFHO Ha (PUHAHCHPOBAHHWE WHBECTHUIIMOHHBIX
MPOEKTOB MO MOJIEPHUBALMK CTPATETMUECKUX OTpaciell SKOHOMUKH, MOIACPKKY
CyOBEKTOB MaJioro OM3HecCa U YaCTHOTO MPEANPUHUMATENHCTBA.

OOmmii 00beM KPEAUTHBIX PECYPCOB, HANPABISIEMBIX B PEANbHBIA CEKTOp HalIeH
SKOHOMHUKH, BeIpoc B 2009 roay no cpaBuenuto ¢ 2000 romom B 14 pas. [Ipu s3TOoM
JI0JI KPEIMTOB 0aHKOB HAa MHBECTUILIMOHHBIE 1€ COCTABUJIA B O0ILIEM KPETUTHOM
noptgene okoso 70 MpoLeHTOB.

B oroit wactu xorenm Obl OTMETHTH paboTy HanmonambHOro 0OaHka
BHEIIHEAKOHOMUYECKON NIESITEILHOCTH U Y3MpOMCTpOHOaHKa, KOTOpbIE B CBOEM
KpPEAUTHOM NOpT(ene UMEIOT COOTBETCTBEHHO OoJiee 85 mpoueHToB U 71 mpoueHT
JOJITOCPOYHBIX KPEAUTOB.

[TonmHOCTRIO OTMpaBAasia ceOsl MpPaKTHKAa BOBJICUCHUS KOMMEPYECKMX OaHKOB B
npouecc  (UHAHCOBOTO  O37IOPOBJIEHUS  YOBITOYHBIX U HKOHOMHUYECKHU
HECOCTOSITEIIbHBIX MPEANPUSITHIA.

Heobxoaumo mpooKuTh padoTy MO YCUJICHUIO POJIM KOMMEPUYECKUX OaHKOB B
(MHaHCUPOBAaHUU PA3BUTUS Majoro OW3HEca, YACTHOrO MPEAIPUHUMATENIbCTBA,
dbepmepctBa. B 2009 roay o0bemMbl OAHKOBCKOTO KPEAUTOBAHUS Majoro Ou3Heca
yBeIMUWInch 1o cpaBHeHuto ¢ 2008 romom B 1,5 pasza, o0beM BBIIEIECHHBIX
MHUKPOKPEIUTOB BO3POC B 2 pasza.

Ha 2010 rox craBuTtcs 3ama4a 0O€CIeUUTh BBIJCICHUE JISI IPEANPUATAN MaJIoro
OM3Heca M YaCTHOTO MpPEINPUHUMATEIbCTBA KPEIUTHBIX PECYpcOB B oObeMe He
MeHee 2,5 TpUUIMOHAa CyMOB, Wiu ¢ poctoM npotuB 2009 rona B 1,4 pasza, 00bem

MUKPOKPEAUTOB YBEIUYUTH A0 420 MUILIHMap0B CyMOB, Wiu B 1,3 pa3za.
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Paccmorpum  nuHamMuky

Pecriyommmku Y36ekucrtan 3a 2001-2009rr.

mokKasaTreijied JEHEKHO-

KPEAUTHOMN

IIOJINTHUKH

JInHaMuKa mokaszaresieil 1eHe:KHO- KPeAUTHOH MmoauTuKu Pecnydanku

V3oekucran 3a 2001-2009rr°

2.3.1 Taoauua

T"onmr
IlokazaTenu
2001 2002 2003 2004 2005 2006 2007 2008 2009
Kypc
HaIlMOHAJBLHOM
688 970 980 1058 1180 1240 1291 1321 1511
BaJIOTHI (K 70T
CIIA) cym.
T'onoBas crenenn
26,6 21,6 3,8 3,7 7,8 6,8 6,8 7,8 7,4
uHIAIMH, %
CraBka 00s3aT
PE3EpBOB 10 20 20 20 20 15 15 13 15 15
nerno3utam B 1B, %
Kpenutst
KOMMEPYECKUX
1970 2821 3151 3572 3853 4095 4754 6322 8558
0aHKOB, MIIP/I.
CYMM.
TomoBas creneHn
CTaBKH
26,8 34,5 27,2 18,8 16,0 14,0 14,0 14,0 14,0

peduHancupoBanus

Ib. ,%

® Akpamos X M. V36exucTon PecryGaukacn KHMMATIH KOTO31ap GO30PHHHHT PHBOYIAHHIIIATA MAKPOMKTHCO It

cuecaTHUHT Tabcupu. T.: TMU. 2010 rogz.
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CpenneronoBas
MPOLIEHTHAS
CTaBKa
KpaTKOCPOYHBIX 28,0 32,2 28,1 21,2 18,8 19,4 18,5 16,4 15,9
KPEIHUTOB,
BBIJJAHHBIX B

cymax

CpeaneronoBas
MIPOIICHTHAS
CTaBKa
JIOJITOCPOYHBIX 20,3 16,3 245 17,6 14,9 16,4 15,5 16,8 15,9
KPEIHUTOB,
BBIJJAHHBIX B

cymax

Koa¢ppuuunent
10,2 9,4 9,2 10,3 14,2 14,9 17,3 18,8 20,0
MOHeTHu3aIuu, %

[To TaGauiie MOKHO OTMETUTH TO, YTO CcTaBka peduHaHcupoBanus [Ib 3a 2006-
2009rr ocraBajzach HEM3MEHHOW. DTO TOJOXKHUTEIBHO BIMSAET HAa IPOIECHTHBIC
CTaBKM OAHKOBCKHMX JEMIO3UTOB U KPEIAUTOB.

[Tpomecchl  neBaIbBAIIMU cymMa K J0JUlapy MOpOJOJDKAITCA, Kod(PUIMEHT
MOHETHU3allui TpojaoiKaeT pactu. CpelHerojioBasi CTaBKa KpaTKOCPOYHBIX U
JIOJITOCPOYHBIX KPEIUTOB IMajlaeT, 00bEM BBIJAHHBIX KPEIUTOB PaCTET ATH
MIPOIICCCHI  CBSI3aHBI C YMEHBIICHHUEM CTaBKM peduHaHcupoBanus L[b. Oto B
CBOI0O OYepe/lb CIIOCOOCTBYIOT Pa3BUTHS IMPOM3BOACTBA, MAJIOr0 M OM3HEca M
YaCTHOTO MPEANPUHUMATEIBCTBA, YTO HE 3aMEUIUT OTPA3UTCS HA  YBEIMYCHUU
JOXOAHOW  YacTh  OloJKeTa,  yBEJIMYEHWHW pabouMx MeECT, TOBBIINICHUN

JKU3HCHHOI'O YPOBHA H 0J1arocOCTOSIHUSI HaceJIeHUs U T.HO.

48




I'maBa III. OcHoOBHBbIC HanpaBJ/IeHHS COBEPLICHCTBOBAHUA (PUHAHCOBOM
NOJMTHUKH B YCJOBUSIX MUPOBOI0 (PMHAHCOBO- IKOHOMHYECKOI0 KpU3HUCcAa.
I1.1. CymecTrByromue npodjaeMbl PUHAHCOBOU MOJTUTHKHU

B HEKOTOpBIX 0OOOIICHHBIX OLIEHKAaX ABTOPUTETHBIX MEKIYHAPOAHBIX IKCIIEPTOB
¥ DKOHOMHCTOB, MX IMPOTHO3aX O TEHIACHUMSIX Pa3BUTHS MHUPOBOW 3KOHOMHUKH B
npornuioM 2010 u Hactosmum 2011 rogax coobIaeTcs.

IlepBoe. B coOTBETCTBMM € KX aHAIW30M M OLIEHKAMH, OCTPOTA WU IHMKOBBIE
MPOSIBJIICHUS] MUPOBOTO (PMHAHCOBOT'O KpH3uca OYIyT MOCTENEHHO CHIXKATHCS U B
2010 romy oXmmaercss MOCTENEHHBIM MEIJIEHHBIM POCT MHUPOBOM JKOHOMHKHU.
[locne cHmxeHus poctra rinodanbHON SKOHOMUKH B 2009 romy npumepHo Ha 1
IIPOLIEHT YKOHOMMYECKOE Pa3BUTHE B MUPE B TEKYLIEM I'OAY MOXKET BBIPACTH IZe-
TO Ha 3 MPOLIEHTA, YTO 3HAUYUTEIBLHO HHKE TEMIIOB JOKPU3UCHOTO NEPHOJA.

[Ipy »TOM HamewaeTcsi, KaK OTMEYAIOT AHAJUTUKH, IPOJODKEHHE pOCTa
0e3paboTullbl, YTO, €CTECTBEHHO, OyIeT CKa3blBaTbCsl Ha YPOBHE IKU3HU
HacCeJICHUS.

Bropoe. HecTtaOuibHbIii poCT MEXIyHApOJHOIO pPbhIHKA, a BO MHOIHMX CTpaHax
poJoJDKaroIIeecs NMaJeHUe BHYTPEHHEro CIpoca Ha TOBAapbl HE CHOCOOCTBYIOT
(GbopMUpPOBAaHMIO MPOYHON Oa3bl IJIs1 MOCTYNATEIbHOTO HAapallMBaHUS TEMIIOB
pEaNbHOr0 CEKTOPa YKOHOMUKHU.

[lonoxenue ycyryonsercs TeM, YTO MIMPOKOMACHITAOHOE IOBCEMECTHOE
rOCy/lapCTBEHHOE BMELIATENIbCTBO B IMEPHOJ] OCTpod (a3pl Kpu3uca ObLIO
HaIlpaBJ€HO B TNEPBYIO OuYEpelb Ha MOAAEPKKY JHMKBHIHOCTH OaHKOBCKO-
(MHAaHCOBOM CUCTEMBI U JUKBHUIALMH MPOBAJIOB B UIOTEYHOM KPEIUTOBAHUU U B
Majol CTENeHW KOCHYJOCh OTpacied M MPOU3BOACTB PEATBHOIO CEKTOpa
HPKOHOMUKH, cepbl mManoro OW3HEca W MpeANnpUHUMATENbCTBA. B 3TON CBsi3u B
TEKyIleM ToJly B cdepe peaqbHOM SKOHOMHMKH OyAyT CEpbe3HO CKa3bIBaThCs
po0JIeMBbI, CBSI3aHHBIE CO CJIA0OCTHIO (PMHAHCOBOTO COCTOSHUS MPEANPHUITHI U
KOMITaHUM, HUX HECMOCOOHOCTBIO PpACIIATUTHCA C 3a€MHBIMH U OaHKOBCKHMMU
kpeautamu. B 2010 rogy u mocneayroiue rojabl B 0AHKOBCKOW CHUCTEME MOXKET

BO3pAaCTU ONACHOCTb HOBOWM BOJIHBI OaHKpPOTCTBA B CBSI3U C POCTOM OOBEMaA
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HEBO3BPATHBIX KPEIUTOB MO HUIIOTEYHOMY U MOTPEOUTETHCKOMY KPEAUTOBAHUIO.
Hapsany ¢ »>TumM mnajeHue W COKpaileHHe OOBbEMOB MPOU3BOJACTBA, pacTylias
O0e3paboTuila W OrpaHUYECHHE pPEATbHBIX JOXOJ0B HACEICHHUS MPUBOAUT K
CYIIECTBEHHOMY YMEHBIIICHHIO HAJIOTOBBIX IOCTYIUICHMA W POCTY naeduimra
rOCyAapCTBEHHOTO OIOJ[KETa, KOTOPBIA MOXKET MPUOOPECTH B HEKOTOPBIX CTpaHaX
XPOHUYECKUI XapakKTep.

Tperbe. HecMoTps Ha TO, UYTO NPOAOJDKAIOIICECS CHUKEHUE HA PBIHKE
NOTPEOUTENBCKOTO CIPOCa CEroJIHd OrpaHWYMBAET MOBBINICHUE LIEH, a KOE-TJIe
UMEeT MeCTO W JAeQUIsAus, TpOMaaHas OMHUCCUA JCHEXKHBIX CPEICTB U
HaKayMBaHWE UMM OaHKOB W (DMHAHCOBOTO CEKTOpa ISl TOAJEp KaHUs
JUKBUIHOCTH CO3/AI0T OMACHBIA PUCK PE3KOT0 pocTa MHAISAIIMOHHBIX MPOIECCOB
B psane crpaH. ChaepkuBaHue HapacTarouledl BOJIHBI MHQIIALMU OyIeT BecbMa U
BECbMa TPYJIHOM 3a/1auei.

UerBeptoe. Henb3st HE OTMETUTH MPOJOJIKAIOIIMECS OOJbIINE CIEKYJISITUBHBIC
UTPbl U OMACHOCTh Pa3yBaHUsI HOBBIX «Iy3bIpeil» Ha (POHIOBBIX, CHIPHEBBIX U
(MHaHCOBBIX PBIHKaX, KOTOPHIE MOTYT MPUBECTU K HOBBIM (PMHAHCOBBIM OOBajIam
Y OTBJICYEHUIO CPEJICTB OT OOHOBJICHUSI U MOJICPHU3AIIUU PEaTbHON SKOHOMHUKHU.
[Tsaroe. Cambie OonblKe TPOOJEMBI JJIi CTAHOBIECHUS M PA3BUTUS IKOHOMHKH,
MPEXKIE BCETO Pa3BUBAIOLIMUXCA CTPaH, CO3JAIOTCS MPOAOJIKAIOMICHCS B MUPOBOM
MpPaKkTUKE TOJUTHUKOM MpoTeKIumoHu3Ma. HecmoTpsi Ha MHOTOYHCIEHHBIE
3asiBJICHUS] O HEIOMyCTUMOCTH MO00HOM MPAKTUKK Ha 3aCeaHusaX «rpymnibl 20y,
CO3/1a€TCsl BIEUATIECHUE, YTO YCTPAHUTh MPOTEKIIMOHU3M KaK SIBHOE MPEMSITCTBUE
JJ1s1 CBOOOTHOM SKOHOMUKH BPSIA JIM BO3MOXHO B OJIMDKaiIIeit mepcreKkTUBe.
[Tecroe. ITpuopureTHoii 3agaveit B 2010 roay v nocieayronye rojpl, 10 MHEHHIO
skcrieptoB  MBO®, gBigeTcss TOANOTOBKA K COKPAIIEHUIO HMCKIOYUTEIBHO
BBICOKOT'O YPOBHSI T'OCYJapCTBEHHOI'O BMEIIATENIHCTBA B AKOHOMHUKY. CIUIIKOM
JUTUTEIIbHOE TIPOJIOJKEHUE TOJEPKUBAIOIINX MEP B (PMHAHCOBO-?KOHOMHYECKOU
chepe CONMpsKEHO C PUCKOM TOSIBIICHUS JUCHPOINOPIUNA B OajaHCUPOBAHUU
PKOHOMHUKA W CEPHhE3HBIM OrPAHMYECHWEM Ha TYTH Pa3BUTHS CBOOOIHOTO

MPEANPUHUMATEIIBCTBA.
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II1.2. OcHOBHbIC HANpPaBJECHUSI PA3BUTHA HALMOHAJIBHON  JIKOHOMHUKH H
noBbilieHUus 3P PeKTUBHOCTH (PUHAHCOBOMN MOJTUTHKH.

Baxnelmas 1einb 1 OCHOBHOW MPUOPUTET COLUATBHO-D)KOHOMUYECKOTO Pa3BUTHS
Ha 2010 -2011 rompl — 3TO MPOJOKEHHE U YriayOleHue pepopMUpOBaHUS,
OOHOBJIEHUSI U  MOJIEPHU3ALMM  CTPaHbl,  OE3yCIOBHOE  BBIIIOJIHEHHE
AnTuKpu3ucHON nporpamMbl Ha 2009-2012 roabl 1 Ha ATOM OCHOBE OOecIeueHre
BBICOKMX M YCTOWYUBBIX TEMIIOB pOCTa SKOHOMHKH, €€ I(P(PEKTUBHOCTH U
MaKpO’KOHOMHYECKOU cOaTaHCUPOBAHHOCTH.

PacTtymmii mnoTeHuuman, BOLICAIIME 34 TMOCIEAHUE TOIBI B CTPOM HOBBIE
COBPEMEHHBIE ~ MOIIHOCTH, pa3BUTUE IPOU3BOJCTBEHHOM M  COLMAIbHOU
UHQPACTPYKTYphl, CHUCTEMHO OCYILIECTBISIEMblEe pePOpMBl M JIMOEpaIu3anus
SKOHOMHMKH, CO3JAHHBIM HCKIIOYUTENBHO OJaronpHsTHbIA WHBECTHIIMOHHBIN
KJIUMAaT JAJId BO3MOXKHOCTh Ipeaycmotpets B 2010 roay:

Poct BBII u npowmbimmeHHod npoaykuuu Ha 108,3 mpoleHTa, CelbCKOro
xo3siictBa — Ha 105 mpouentoB. [JoOutbest pocta 00beMa HHBECTUPOBAHHS B
’KOHOMHUKY Ha ypoBHE 30 npouenToB k BBII.

CraBwiach 3agada 00€CHEYHUTh MPUPOCT IKCIOPTA MPOAYKUUU HA 8,5 MPOLEHTA,
KAUECTBEHHO W3MEHHUTh €ro CTPYKTYpYy 3a CYET YBEJIWYEHUS JOJU TOTOBOU
MPOJYKIIMU C BEICOKOM JI00aBICHHONW CTOMMOCTHIO.

[IpenycmaTpuBaioch y»XecTouuTh no cpaBHeHnto ¢ 2009 romom mnpoBeneHue
O10/1>KeTHO-(DMHAHCOBOMW U JCHEKHO-KPEIUTHON MOJUTUKU U peKUMa S3KOHOMUHU, B
NepByI0  O4Yepedb 3a CYET BHEAPEHHS  COBPEMEHHBIX  pECypco- U
sHEprocOeperarImx TEXHOJIOTUH.

YpoBeHb HHGIAINMN 0KUIAJICS B TIpeesiax 7-9 mpoIeHTOB.

JlocTikeHHe TOCTaBJICHHBIX Iee  3aBUCE0, B MEPBYIO Ouyepeab, OT TOro,
HACKOJIBKO  TIOJIHO MOOUJIM30BAINCh  BCE BO3MOKHOCTH M PECYPCHI,
o0ecnieurBaroIye 0€3yCciI0BHOE BBIIIOJIHEHUE NMPEAYCMOTPEHHBIX AHTUKPU3UCHOM
pOrpaMMoi Mep MO HEWTpalIu3aluu BCE €IIe COXPAHSIONIMXCS OOJIBIINX PUCKOB

Y MOCJIEICTBAM KPpU3HCA.
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[lpyuauMas BO  BHMMAaHHE  MPOJOJDKAIOMIMICA  MHUpPOBOW  (pUHaHCOBO-
DKOHOMMYECKUN KPU3UC M €ro BO3JACHUCTBHE HA DKOHOMHKY CTPAaHbI, BaXKHEUIIEH
NPUOPUTETHOM  3amadeil  ocraercs  obecnedeHue  (PUHAHCOBO-OAHKOBCKOU
YCTOMYHUBOCTH.

Peup wmer o pJanpHEWIIEW KanmuTadu3allMd W YCUJIEHWH WHBECTULHOHHOU
aKTUBHOCTU OaHKOB, YBEJIMYEHHWH OOBEMOB KpEIUTOBAHUS, HANPABISIEMBIX Ha
BOCCTAHOBJIECHME M pACUIMPEHHE MPUOPUTETHBIX HAINpPABICHUN CTPYKTYPHBIX
npeoOpa3oBaHuil B SKOHOMUKE, MOJIEPHHU3AIINIO, TEXHUUECKOE U TEXHOJIOTHYECKOEe
OOHOBJIEHHE TIPOU3BOICTBA.

[Ipesunent Peciyonuku Y36ekuctan U.A. KapumoB otMeTuit: -« MBI Bce TOTKHBI
XOpOLIO YCBOUTH MPOCTYI0 UCTUHY — 0€3 MHBECTULMN HET MOJEPHM3AIMH, HET
oOHoBneHus1! U 371ech Mbl UMeeM B BHJYy HE TOJIBKO YCKOPEHHE peau3aliu
IPEANPUATASAMA WHBECTULHOHHBIX IMPOEKTOB, HO U TO, HACKOJBKO AKTUBHO B
OCYLIECTBICHUN NHBECTUIIMOHHBIX IIPOLIECCOB HEMOCPEACTBEHHO 3aMHTEPECOBAHBI
Y yYacCTBYIOT KOMMepUYECKHe OaHKH CO CBOMMU KPEIUTHBIMHU PECYPCAMH.

s 3TOro KOMMepueckue OaHKHM JOJKHBI UMETh JAOCTATOYHBIA KamuTall, ObITh
(MHAHCOBO YCTOWYUBBIMHU, OJHHUM CIIOBOM, OHM JOJDKHBI TPEBPATUTHCA B
KPYITHbIE HHBECTHIHOHHbBIC HHCTUTYTHI»

brmaromaps DOpUHATBIM MepaM 10 CTUMYJIMPOBAHHUIO  YBEJIWYEHHS  JOJIU
JOJITOCPOYHBIX KPEAUTOB KOMMEpPUYECKMX OaHKOB YJAENbHBIA BEC KpPEIUTOB,
IPEIOCTABIEHHBIX CPOKOM CBBILIE 3-X JIET, B 0011 CyMMe KPeIUTHOTO nopTdens
OaHKOB JOCTUT B HacTosllee BpeMs 69 MpOLEHTOB, YBEIMYUBIIKNCH 32 MOCIEIHUE
10 ner B 28 pa3. Bmecte ¢ TeM C y4yeToM OMHAMHKMA W MacmTaboB pocTa
HSKOHOMHUKH, CTPYKTYpPHBIX MpeoOpa3oBaHUil, peaqu3alud HHBECTHIIMOHHBIX
IPOEKTOB TpeOyeT MAajbHEWINero BHUMAaHUS W MOAJACPKKA YBEIUUYCHHE
KPEIUTHOTO  TOTCHIMaida OaHKOBCKOW  cucTeMbl. lleHTpanpHBIM  OaHK,
MunuctepcTBO (PMHAHCOB COBMECTHO C KOMMEPUYECKMMHU OaHKaMH paszpaboTaiu
IporpaMmy JAajbHEUIIEro YBEIWYEHUS COBOKYIHOTO KamuTaja OaHKOB, B TOM

yucie ero pocra B 2010 rony He MeHee yeM Ha 20 MPOLIEHTOB, C TOBEAECHUEM €T0

! Kapumos U.A. V30ekucraH 1o nyTH yriyoieHuns sSkoHomnueckux peopm.Tamkenr:Y3oekucran,1995
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nonu B Omkaiimue aBa roga He meHnee 10 mporentoB k BBII. JlononnurensHo
CJIEIOBAJIO IPOPAOOTATh BOMPOCH! MO BBEJCHUIO HOBBIX BUJOB OAHKOBCKUX YCIYT,
MPUBJICUCHUIO CBOOOJHBIX CPEJICTB HACEJICHUS W XO3SIMCTBYIOHIMX CyOBEKTOB Ha
JOJITOCPOYHBIE JICTIO3UTHI OAHKOB C POCTOM HE MeHee dyeM Ha 30 MpOIeHTOB,
CO3[JaHUI0 MPOYHON OCHOBBI JUISI YBEJIIMYCHHS JIOJU JOJITOCPOYHBIX KPEAUTHBIX
BJIOKEHMI B DKOHOMHKY CTpPaHbI 32 CUE€T BHYTPEHHUX HUCTOYHUKOB. HeoOxoaumo
OBLJIO HM3MEHUTh KPHUTEPUU OLEHKH JIE€ATEIbHOCTH KOMMEPYECKUX OaHKOB —
CETrOJ[HSl X paboTy ClieyeT OLICHUBATh Yepe3 MPU3My POCTa JO0JIU JOJITOCPOUHBIX
KPEOUTHBIX  BJIOXKEHUH W  TPUBJIEYEHHS  JJIsI  3TOIO0  BHYTPEHHHX
VMCTOYHUKOB. BaJKHEUIIMM NMPUOPUTETOM peanu3aluy 3KOHOMUYECKOW TPOTrpaMMBbl
Ha 2010 rox AOMKHO OBLIO  CTaTh NPOJOJDKEHUE TOJUTUKUA YriayOJIeHUs
CTPYKTYPHBIX  NpeoOpa3oBaHMl  AKOHOMHUKMA i1 OOecrnedyeHuss  pocTa
KOHKYPEHTOCIIOCOOHOCTH CTpaHBI. B pe3ynbTaTe OCYLIECTBIICHUS
IIOCJIEIOBATEIBHOM ITPOrpaMMBbl JI0JIsI ITPOMBILUIEHHOrO Ipou3BoacTBa B BBII
ctpaubl B 2009 romy mpotruB 2000 roma Bo3pocna ¢ 14 go 24 mnpoLEHTOB,
TpaHCIIOpTa U CBsI3U — ¢ 7,7 1o 12 mpoueHToB, B TO K€ BpEMs YJEIbHBIM BeC
CenbCKOro xo3stiictBa cHusmics ¢ 30 go 18 mpouenTos. Bmecte ¢ TeM mnpeacTtout
elle MHOro CjeNlaTh MO CTPYKTYPHBIM MpeoOpa3oBaHUSIM M AUBEpCcUPUKAIIU
Halel YKOHOMHKH, ¢ TeM, YTOOBI y)Ke B OJvKalIne roapl OHa cTaja emie 0osee
YCTOMYMBOM, CaMOJIOCTATOYHOM, MEHEe 3aBUCHMOM OT BHEIIHUX (PAaKTOPOB, a
IJIaBHOE, KOHKYPEHTOCIOCOOHOW Ha MHUPOBBIX W PETHOHAIBHBIX pbIHKax. B
KOHKPETHBIX YCIOBHSIX Hallell CTpaHbl U PErHOHA peub UAET 00 OmepexaroliemM
pa3BUTHM  COBPEMEHHBIX  OTpaciedl M  MPOU3BOACTB,  TaKUX,  Kak
rasonepepadaTbiBaomias, HePTEXUMUYECKasi, XMMHUYECKas MPOMBIILIEHHOCTb,
HHEPreTKa, AaBTOMOOMJIECTPOEHUE, JIJIEKTPOTEXHUYECKash MPOMBIIUICHHOCTD,
(dapmalieBTUKa, MAIIMHOCTPOCHHWE W, KOHEYHO, OTpaciib COBPEMEHHBIX
UHPOPMAIIMOHHBIX TEXHOJOTMH W CHCTEM TeJIEKOMMYHHKAIIMM, Tepexoje B
Onmkaiiieil mepcrnekTBe Ha LU(poBOe M MIMPOKO(YOpMATHOE TEJIEBUICHUE.
Hapsiny ¢ stuM ocoboe BHHMaHHE TOJDKHO OBITh OOpalleHO Ha JajibHEeuIee

pa3BUTHE MPOU3BOJICTBA, IPEKAE BCETO B JIETKOM, TEKCTWJIBHOM W MHUILEBOM
53




MIPOMBITIUICHHOCTH, TI0 00Jiee yriTyOJIeHHOH TIepepadoTKe XJIOMKa-BOJIOKHA, APYyTron
CEIBCKOXO3SIMCTBEHHOW MPOAYKLUMHA W CBHIPbEBBIX PECYPCOB, INPOMBIIUIEHHOCTH
CTPOUTENBHBIX MaTEPUAlOB, OPTraHM3AlMI0 BBITYCKAa T'OTOBOM Kauye€CTBEHHOMN
IIPOAYKIMH, ITOJIB3YIOWIEUCS YCTOMUYUBBIM CIIPOCOM.

HeoOxoaumo:

Bo-niepBbIX: IPOJ0IKUTE pabOTy MO PACHIMPEHUIO U YCTAHOBIECHUIO YCTOMYMBBIX
KOOTIEPAIIMOHHBIX CBSI3€M MEXAY NPEANPUATUSIMH, AKTUBHOE BKIIFOYEHHE B ATOT
npoiecc CyObeKTOB Majoro Ou3Heca W YacTHOrO MpearpuHuMaTenbcTBa. Ha
KauyeCTBEHHO HOBBI YpPOBEHb HAJA0 MNOAHATH pabory PecmyOnmkaHckoi
IPOMBIIIUIEHHON SIPMapKy U KOONEpallMOHHON Oupku. ClieyeT UMETh B BUJLY, UTO
pa3BUTHE KOOIIEPALIMOHHBIX CBSA3CH SBJSIETCS B HACTOSLIUX YCJIOBUAX MOIIHBIM
dbakTOopoM yCTOMUMBOM pabOTHl MOPEANPUITHI U OTpacieid IKOHOMUKH,
BAXKHEHUILIMM HANPAaBICHUEM OCBOECHHUSI BBIIYCKA HOBBIX BHUJOB IPOAYKLUH, U
camMo€ Ba)KHOE — CO3JJaHMs HOBBIX pa0OYuX MecT, 00eCIedeH sl 3aHATOCTU U POcTa
JI0OXOJ0B HacesjeHuss. B mpouwioM roay ObUIM NPUHATH HPABUTEIbCTBEHHBIC
pelIeHusl MO COBEPIICHCTBOBAHUIO MeXaHu3Ma (OPMHUPOBAHUS U peau3aluu
IIPOTpaMM  JIOKAJIU3alMK IPOU3BOJICTBA, CO3/1aHA LEJNOCTHAs CHCTEMA, YETKO
orpesenieHbl GYHKIIMU U Pa3rpaHUUuEHbl IOJTHOMOYHS OPTraHOB, OTBETCTBEHHBIX 3a
pa3pabOTKy mTporpaMMm JIOKaJIu3aluu, — MUHHUCTEPCTBA OJKOHOMUKH U
MuHuCcTepCTBAa BHEIIHUX 3KOHOMHUYECKHX CBSI3€M, WHBECTULMA W TOPTOBIIU.
O0beM mpou3BOACTBA JIoKamuzyeMoil npoaykuuu B 2010 roay AOMKEH BBIPACTH
MPOTUB UCTEKIIEro roga Ha 40 mpoIEeHTOB, a A0S JTOKAIM30BaHHOW MPOAYKIIHH,
DKCIOPTUPYEMOM Ha BHEIIHUE PBIHKHU, — HA 12 IIPOLIEHTOB.

Bo-BTOphIX. 3a moclielHUE TOJbl B PE3yJbTaTe MPUHATHIX MEp IO IMOBBIIICHUIO
pa3MepoB 3apadOTHOM IJIAThI, IEHCUH, CTUNIEHIUN U MOCOOUN, CHUKEHUIO CTaBOK
HAJOTOB C JOXOAOB (DU3WYECKUX JIMI, COKPAIICHUIO YPOBHS HMHQISAIUN
3HAYUTEJIBHO BO3POCIHA COBOKYIHBIE U PEAIBHBIE JOXOJbl HACEIEHHUS, YCTOMYUBO
pacTeT mokynarenbCkuil crpoc. Tak, mo cpaBHeHuro ¢ 2000 rogoM B MpoOULIOM
rofy cpeassisi 3apaboTHas 1iaTta Bo3pocia B 28,5 pa3a, cpeHuil pa3mep MeHCuu —

oyt B 18 pas, IeHekHbIe JOXOJbl B pacyeTe Ha AyIly HaceleHus — B 12 pas.
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Hameuen poct 3apa®oTHOM miaThl B TEKylleM roay He MeHee ueM Ha 30
MPOIIEHTOB, pEalbHBIX 10X0A0B — Ha 23 mnpoueHTa. CyllecCTBEHHO BO3pOCIHU
3aTpaThl HACENEHUs Ha MPHOOPETeHHE HEMPOJOBOJILCTBEHHBIX MPOMBIIIICHHBIX
TOBAapOB JUIMTEILHOTO TIOJB30BaHUSI. B 3THUX yCIOBHSIX 0OCOOYIO 3HAYMMOCTH
NpUOOPETAIOT BOIPOCHl OOECHedeHHs] COAJIaHCUPOBAHHOCTH HAa BHYTPEHHEM
pPBIHKE pacTyIIEro IJIATEKECHOCOOHOro CIpoca HaceleHuss ¢ oObeMaMu
MIPOU3BOJICTBA OTCUYECTBEHHBIMU TMPEANPHUATUSIMH TOTPEOUTEIHCKUX TOBAPOB,
paclIMpeHns] UX ACCOPTUMEHTAa U HOMEHKJIATYPbI, HAIEKHOTO HACHIIICHUS WMHU
BHYTPEHHETO MOTPEOUTEIILCKOTO PhIHKA.

B-tpetbux. Upe3BbUailHO Ba)XXKHOE 3HAUEHHE HMMEET pacuiupeHue chepbl yCIyr,
MPEAOCTABISEMbIX HACEJIECHUIO. OJTH OTPAaciM HE 3aBHCAT HU OT BHELIHEH
KOHBIOHKTYPBI, HU OT MOTOJHBIX YCJIOBHM, TO €CTh SIBJISIOTCS YCTOMYUBBIMU K
W3MEHEHUIO0 BHEIMHUX (GakTopoB. OJIHOBPEMEHHO OHHU CO3JAI0T BHYTPEHHUI
CIIPOC HAa MHOTHE BHJIbl OT€UECTBEHHON MPOAYKIWH, a TAKKE HUIPAIOT BAKHYIO
poJib B COQJIAHCUPOBAHHOCTH MOTPEOUTENHCKOTO phIHKA. Jlosia cdepsl yciayr B
BBII nowkna Beipactu ¢ 47 npoueHToB B 2009 roay no 49 npouentoB B 2010
roay.

B-uerBepThix. [lo-mipexHEMYy B HalIUX YCJIOBHUAX PEIIAIONICE 3HAYEHUE HMEET
pelIeHre 3ajJauyd aKTUBHOTO Pa3BUTHS Malloro Ou3Heca, Oojiee yCTOMYMBOIO U
ruOKO MOPUCHOCAOJMBAIONIETOCS K HW3MEHEHHMSIM KOHBIOHKTYPHl pBhIHKA U
CO3/AIOIIET0 HOBbIE pabourie MecTa. IMEHHO O3TOMY OBLIO TPHUHITO pEIICHUE
o cHkeHuu B 2010 roay cTaBky €IMHOTO HAJIOTOBOIO TIJIATEXKAa 10 7 MPOLIEHTOB, a
B 2011 romy nmo 6 MpOLEHTOB i BCEX MPEANPUATHN Mayioro OusHeca.
[IpaBUTETHCTBO, OPTraHbl TOCYJAPCTBEHHON BJIACTH HAa MECTaX O0S3aHbl YCHUIIUTh
MephI MOJJEPKKUA PA3BUTHSI Majoro OW3HEca W MPEANPUHUMATEIHCTBA 32 CUET
3HAYUTEILHOTO PACHIMPEHUS KPEAUTOBAHMS, HEAOMYIICHUS (PAKTOB HE3aKOHHOTO
BMENIATEIbCTBA B HUX JEATEIIBHOCTH CO CTOPOHBI TOCYIAPCTBEHHBIX OPraHOB,
YCTaHOBJICHUSI KaKuX-TuO0 OapbepoB B uX JedarenbHocTH. CTaBwiach 3ajada
noBectu nor0 Manoro 6uszneca B BBII B 2010 roxy g0 52,5 mpouenrta npotus 50

MPOIEHTOB B UCTCKIIIEM I'O1Y.
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B-mateix. AKTyambHOW OCTaeTcsl 3ajava 1o JaJbHEWIneld auBepcuduKaim
CTPYKTYpPBI 3KCIIOPTa HAlIed NPOAYKUMU U B LIEJIOM BHEIIHETOPIOBOIO 00OpOTA.
Heobxoaumo kak MOXHO OBICTpEe YXOOUTh OT COXPAHSIOUIErocs SKCIopTa
CBIPBEBBIX PECYPCOB, LIEHBI HA KOTOPBIE HA MUPOBOM PBIHKE 34 IOCIEIHEE BPEMs
pPEe3KOo ymnayiu, U aKTUBHEE HapallluBaTh SKCIOPT TOTOBOM KOHKYPEHTOCIIOCOOHOM
NPOJYKIMU, TIPH 3TOM paciupsisi reorpaduio ux nocraBok.HeoOxonuMo uckatb
HOBBIE€ PBIHKH, HOBBIE TPAHCIIOPTHBIE KOPUIOPHI, OJHUM CIOBOM, BECTH aKTUBHYIO
MAapKETUHTOBYI0 BHEIIHE3KOHOMUYECKYIO MOJAUTUKY. I[lo kaxmoil oTpacnu,
MPOU3BOSIICH TOTOBYIO MpOAYKIHIO, pa3paboransl Ha 2010-2012 TommI
CIICIIMAJIbHBIE TPOTPAMMBI MPOJIBUKEHHS TOTOBOM MPOAYKIIMU HA HOBBIE BHEIITHUE
PBIHKH, MIPEAYCMOTPEB B HUX BCE HEOOXOUMBIE MEPHI, BKIIIOUAsi MAPKETUHTOBYIO,
(bUHAHCOBYI0O U OPraHU3AIMOHHO-TIPABOBYIO MOJJAEpKKY. Clenyromuil BaKHbIN
IIPUOPUTET, PACCUMTAHHBIA HA JIOJTOCPOYHYK) TIEPCIEKTUBY U HUMEHOLIUN
peuiaroliee 3Ha4yeHWE Ui pocTa IOTEHUMAIA, MOIYIIECTBA CTPAaHbl U
KOHKYPEHTOCIIOCOOHOCTH  3KOHOMHMKH, — 3TO OCYIIECTBIEHHE AaKTUBHOMU
WHBECTUILIMOHHOM MOJIMTUKHU 0 PEATN3alUH CTPATETUYECKH 3HAYMMBbIX MPOEKTOB,
HaIpaBJIEHHBIX HA MOJIEPHU3ALINIO, TEXHUUYECKOE U TEXHOJIOTMYECKOE OOHOBJICHHUE
BeIymMuX 0a30BBIX OTpacieil, pa3BUTHE MOIIHOM COBPEMEHHOW CETH
TPAHCHOPTHBIX M HWHPPACTPYKTYPHBIX KOMMYHUKaIMil. Peanu3anuu akTUBHOMN
WHBECTUIIMOHHOM  TOJUTUKU Kak  BakHeWmero (Qakropa CTPYKTYpHBIX
npeoOpa3oBaHuil IKOHOMHKH BCErja YACISUIOCh MPHOPUTETHOEe BHMMaHue. Ha
WHBECTUPOBAHNE B DKOHOMMKY €)KETOJHO HAIIPaBIIIETCS CPEACTB 3a CUET BCEX
HUCTOYHUKOB (DMHAHCUPOBAHUS B 00bEMax, MPEBBINIAIOIIUX YETBEPTHh BajJOBOTO
BHYTpEHHEro nmnpoaykra, a B 2010 romy, B COOTBETCTBHM C IPUHATON
NHBECTULIMOHHON MPOTpaMMOM, KalmuTalbHbIE BJIOXEHUs cocTaBuian Oonee 30
MPOIIEHTOB C POCTOM MPOTHUB YPOBHS NMPOLLIOTo roja Ha 22,1 npouenra. [Ipu 3tom
Ha pEajv3alyi0 WHBECTUIMOHHBIX IPOEKTOB IPOU3BOIACTBEHHOIO HA3HAYCHUSA

uaet 6osiee 75 MPOLIEHTOB BCEX KAMUTATbHBIX BIOKESHUM.
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II1.3.0cHOBHBbIE HANIPaBJIeHHUs NPHUBJIEYEHUS U NMOBbIIICHUS 3 PeKTUBHOCTH
HCIO0JIb30BAHUA (DMHAHCOBBIX PECYPCOB B COBEPLICHCTBOBAHUM (PMHAHCOBOMH
MOJIMTHKH

OTnuynTensHass 0COOEHHOCTh MHBECTULIMOHHOW CTPATETHH COCTOUT B TOM, 4YTO
IIPUOPUTET OTAAETCA WHBECTULHUOHHBIM IIPOCKTaM, HAIIPaBICHHBIM Ha CO3JAHUE
HOBBIX  BBICOKOTEXHOJIOTHUYHBIX  IIPOM3BOJCTB,  OCHAIICHHBIX  IIE€PEIOBOU
TEXHOJOTHEH M 00€CleYnBaIOUMX TIIyOOKYI0 MepepadOTKy HAIIMX CBhIPHEBBIX
peCypcoB, YBEJIMYEHUE SKCIOPTHOIO NOTEHIMAJA CTPAHBI, CO3JAIOIIUX HOBBIC
pabouune mMecTa.

Tak, B 2010 rogy Ha peamu3alMio CTPATETMYECKH Ba)XXHBIX IMPOEKTOB OBLIO
IIPUBJICYCHO HHOCTPAHHBIX HWHBECTHLMI Ha CyMMy CBBIIIE 3 MWLIMApIOB
noutapoB CIIA, win ¢ pocToM OpOTUB Tpouwioro roaa Oonee yem Ha 30
IIPOLIEHTOB, B TOM YHCJIE POCT MPSAMBIX HUHOCTPAHHBIX MHBECTULIMN BO3poc Ha 46
IIPOLICHTOB.

OrpoMHO€ 3HA4YeHWE I BOBJICUCHMS BHYTPEHHUX PECYPCOB B peald3aLUIO
JOJITCOCPOYHBIX CTPAaTETMYECKH BaXXHBIX IPOEKTOB, B IIEPBYI0 OYEPENb IO
bopmupoBaHnui0  MHQPACTPYKTYPbl,  PEKOHCTPYKLMH M MOJEPHU3ALMH
mpous3BojACTBa, uMeno co3manne B 2007 romy B VY30ekucrane Donpma
PEKOHCTPYKLIMM M Pa3BUTHUs, B KOTOPOM Ha CETOJHSALIHUMI JEHb AKKYMYJIHPOBAHO
oosiee 3,7 MuuMapa J0JIJIapOB.

KpynHelMM mapTHepamMu 1O peaju3allid HWHBECTUIMOHHBIX IPOEKTOB 110
MPOU3BOJICTBY BBICOKOTEXHOJOTMYHOM MPOAYKIIMM C BBICOKOW J00aBIIEHHOMN
CTOMMOCTBIO SIBJISIFOTCSI KPYHHEHIINE M U3BECTHbIE B MUPE KOMIIAHUM, & TAKXKE
TaKhe KpyMHEHIINe MEXIyHapoJHble (PMHAHCOBBIE MHCTUTYTHI, KaK A3HMaTCKU
Oank pasBuTus, MupoBoil Oank, Mcmamckuii OaHK, MHBECTUIIMOHHBIC OaHKU
HOxno#t Kopen u SAnonun, psga apabckux rocyapcTs H JIp.

OrpoMHO€ IEpCHEKTUBHOE 3HAYEHUE IS BBIXO/A HAIIEW SKOHOMUKH Ha BEIYIIHUE
NO3ULMKA HMMEET pealu3alus TaKuX CTPaTerMYecKd BaXKHBIX IPOEKTOB, Kak
CTPOUTENILCTBO I1APOra30BbIX YCTAaHOBOK Ha TamkeHntckou, Hasowmiickonn wu

Tanmumapmxanckor TOC, cTpouTenbCTBO Y CTIOPTCKOrO  ra30-XHUMHYECKOIO
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KOMIUIeKca Ha 0aze mectopoxaeHus Cyprusib Mo MPOU3BOACTBY MOJHITUIICHA U
IPOINUJIEHA, CO3JaHUE HOBOTO KOMILIEKCA MO MPOU3BOJICTBY MOJIMBUHUIXJIOPUIA U
KayCTUYECKOM COJIbl, CTPOUTEIHCTBO YCTAaHOBOK IMPOMAaHO-OyTaHOBOW CMeCH Ha
Myo6apekckom [TI3 u «lllyprannedreraze» s yBETWYCHHS MPOW3BOJCTBA
CKIDKEHHOT0 Tasa, nepeBoji sHeproosokoB HoBo-Anrpenckoit TOC Ha yroiapHOe
TOTUIMBO, OpraHU3aINsI MPOU3BOJICTBA ABTOMOOMIIBHBIX CHUJIOBBIX arperaTtoB U psiji
JIPYTUX BOKHEUIINX MPOEKTOB.

Bce »TH mpoekThl, HECMOTPS HAa MHUPOBON (PMHAHCOBO-PKOHOMUYECKUNA KPHUBHUC,
Bouutk B npuHATYIO B 2009 rony IIporpaMmy Mep mo peanu3anuu BaKHEWIIAX
IPOEKTOB IO  MOJEpPHU3ALMH, TEXHHUYECKOMY M  TEXHOJOIMYECKOMY
nepeBoopykeHuto mpousBojactBa Ha 2009-2014 roasl. B a3ty mnporpammy
BKJIIOUEHO CBbIIE 327 MPOEKTOB Ha OOIIYyI0 CTOMMOCThL Oojiee 42,5 mMuunapaa
noyapoB. [lo GONBIIMHCTBY M3 HUX YK€ KOHKPETHO OIPEICICHbl MCTOYHUKHU
¢dbuHaHcupoBaHuUs U CHOPMHUPOBAHBI KOHCOPLIUYMBI THBECTOPOB.

BaxxHoe W KJIIOYEBOE MECTO, KOTOPOE€ OTBOJUTCA B HAIIMX JIOJTOCPOYHBIX
IIPOEKTaX CO3JAAHUI0 COBPEMEHHONW KOMMYHHMKAllMOHHO-TPAaHCIIOPTHONW CHUCTEMBI,
BKJIIOYAs BCE BHUJABl TPAHCIOPTa: ABTOMOOMJIBHOTO, KEJIE3HOJOPOKHOTO,
aBUAIIMOHHOTO.

Ha pa3Butue aBTOMOOHMIIBHBIX JTOpor mpeaycmaTpuBaniock B 2010 romy BeIIETUTH
540 mMwIIMap0B CYMOB 3a cUeT cpeAcTB PecnyOiMkaHCKOTO JOpOKHOTO (hOHA,
WM TIOYTH B 2 paza Oosibllie, 4eM B UCTEKIIeM Troay. CerojHsi mpopabaThiBacTCs
HOBBIM MPOEKT IO CTPOUTENBCTBY YYACTKOB Y30EKCKOH HaIlMOHAJIBHON
MAarucTpaiu 3a CYET CPEACTB, BbIAEHsIeMbIX ABP.

KoHeuHas 11e16 BBIMOTHEHUS TIPETYCMOTPEHHON MPOTpaMMbl — YBEIIMYUTH 00BEM
TPAHCIIOPTHBIX U TPAH3UTHBIX YCIYT MyTEM MEePEOPUEHTAIIUNA 3HAYUTEILHON YacTU
TOPTOBBIX MOTOKOB Mexay EBpomoil m A3uell Ha OTE€UECTBEHHBIE TPAH3UTHbBIC
MapmipyThl, OpraHW3allMd IIEHTPOB JIOTUCTUKM Ha 0a3e  HMEIoIIEHCs

MH(PACTPYKTYpHhI, 00€CIeUnTh pAOOYUMHU MECTAMU THICSIUH JIFOIEH.
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[Tox o0coObIii KOHTPOJIb B3ATa peaNHM3alvs MPUHATON TPOrPAMMBI Pa3BUTHS
IPUIIOPOKHON HMH(PPACTPYKTYpbl M CEpBHCA BIOJb Y30EKCKOW HaIMOHAIbHOMN
apTomaructpanu Ha nepuoj 2010-2015 rozsr.

[IpenycmaTpuBaioch JalbHEHIIEe PA3BUTUE KEIE3HOJOPOKHBIX KOMMYHUKAIUH,
Ha MOJICPHM3AILIUI0 KOTOPBIX Hameuajnoch HampaBuTh B 2010 romy Oosee 105
MUJUIMOHOB JojuiapoB. HeoOxoammo oOecnedunTh 3aBeplIEHUE CTPOUTEIHCTBA,
BKJIFOYasi OOBEKTHl WH(QPACTPYKTYpHI, JKEIC3HOJOPOXKHOW JWHUM Tamry3ap-
baiicyn-KyMmkypran, mOpoJOJDKUTh  CTPOUTENBCTBO  ANEKTPUPUIIUPOBAHHBIX
JKEJIE3HONOPOKHBIX JIMHUM SHruep-/[xnusak m SHruep-®Papxan. beumm npuHATEI
MEphbl TI0 TMOBBIIICHUIO YPOBHS JKU3HU HA Ce€J€ W MPUOTU3UTH €€ K TOPOJCKUM
YCIIOBUSIM.

3a cyer BceX MCTOYHMKOB (PMHAHCUPOBAHUS HA 3THU Lead Toibko B 2009 romy
OBLJIO HAIIPaBJIEHO CBBIIIE 2 TPUUIHOHOB 600 MIILITHAPIOB CYMOB.

Camoe rmaBHoe, B 2009 romy nis CTPOUTENBCTBA B CEIBCKOM MECTHOCTH
MPAKTUYECKA CO3[JaH MOUIHBIM IPOEKTHBIM, WHIYCTPUAIbHO-CTPOUTEIIbHBIN,
WH)XCHEPHO-TEXHUYECKUN  TMOTEHIMal,  PAacCYMTAHHBIA HAa  JJIUTEIbHYIO
nepcrnekTuBy.OnpeneaeHbl ICTOYHUKUA (DPUHAHCUPOBAHUS U MEXaHU3M BBIICICHUS
CPEIICTB, CO3JaH CHEIUATU3UPOBaHHBIA «KUIIUIOK Kypuiuil 0aHK» M MPOEKTHO-
U3BICKATENIbCKUN HMHCTUTYT «KUIIOKKYPWIMIIIONUXa», pa3paboTaHbl U TOCTE
HIUPOKOTO OOCYXIEHHUS 110 UTOTaM PECIyOJIMKAaHCKON M PErHOHATBHBIX BBICTABOK
YTBEPKIICHbI 22 THUMOBBIX MPOEKTa OOBEKTOB >KHIUIIHOTO U 16 MPOEKTOB
COLIMAJIBHOTO CTPOMUTENBCTBA, TUIOBBIE TUIAHBI KOMIUJIEKCHOW 3aCTPOMKH, CO3AaHa
CIeUAIM3UPOBAHHAS KOMITaHUS-3aKa3uuK — «KHUIIJIOK KypWJIMIIl UHBECT», Ha 42
MacCHBax B peCIyOJIUKe HAYaTO CTPOUTEIHCTBO HOBOTO KHJIbSI.

ToJIbKO Ha XWIMIIHOE CTPOUTENIBCTBO B paMKax MHBECTUIIMOHHOM TpPOrpaMMBbI
2010 roma B KayecTBe JbIOTHBIX KPEAMTOB HACEJICHHIO, BbIIABAEMBIX Yepe3
CHEeLMAbHO CO3JaHHBIA Juist d3tux nened «Kumwok Kypunuim — OaHK»,
npeaycMaTpUBAETCs BBIACIUTH CBbIIE 250 MIILTHAP0B CYMOB, 4TO OoJjiee 4eM B 4
pa3za Oonbiie cpencts, HampaBieHHbIX B 2009 romy. Ilpm 3TOM coOCTBEHHBIE

CpeJlICTBA 3aCTPOMIIMKOB MOTYT COCTaBUTH €l1le 0K0J0 70 MUJIIHApI0B CYMOB.
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B 2010 romy Hamedanoch CTPOMUTENBLCTBO BO Bcex 159 cenbckux pailoHax
pecniyosriku 7630 KWIBIX JOMOB € pacueTHOM cTouMocThio Ooznee 470
MWJUTMApAOB  CcymoB. I[IpenycmaTpuBaiocb HE  NOPOCTO  CTPOUTEIBCTBO
COBPEMEHHBIX U O0JaroyCTpOEHHBIX KOTTEIKEH, HO M CO3/aHHE COBPEMEHHBIX
KOMILJIEKCOB KUJIBIX MacCHBOB, BKJTIOYAOIINX JNETCKUE cazpl,
o01reo0pa3zoBaTeNbHbIC U MIKOJIbI MY3bIKM U UICKYCCTBA, CHIOPTUBHBIE COOPYKEHHS,
MEAMIIMHCKHUE YUYPEKIeHUs, 00bEKThl cephl ycayr, OlaroyCTpoeHHbIE TOpPOTH,
OJIHUM CJIOBOM, BCE, YTO HEOOXOIMMO AJii KOMGPOPTHON M JOCTOMHOW >KU3HU
cenbckoro HaceneHus. [lo cymecTtBy, B cTpaHe Ha MpakTuke (GopMUpyeTcs
JUHAMUAYHO PACTYILUA MOUTHBIA PHIHOK JKUJIbS CO BCEH HEOOXOIUMOMN COIMANTbHON
U KOMMYHUKAIMOHHOW wuHpacTpykTypoir. Bcero B 2010 romy B cTpaHe
npeaycMaTpuBalioch co3fath Oosiee 950 ThiCsy HOBBIX pabouux mect. M3 HuX
OKOJIO TIOJIOBUHBI OyIyT OTKPBITHI 3a CUET CO3[aHUs MajbIX NPEINPUSTUH,
MUKpOGhUPM, Pa3BUTUS HHAUBUAYATIBHOTO MPEANPUHUMATEILCTBA, JATbHEHIIIETO
pa3BuTHs cdepbl ycIyr W CEpBHUCA, paCIIUPEHUs OO0BEMOB MOAPSAIHBIX
CTPOUTEIBHBIX PAa0OT, B TOM YHUCJIE 110 PEMOHTY ¥ PEKOHCTPYKIIUU KUJIbSI.

BakneiiimMm, onpaBaaBIiuM ceOsl Ha MPaKTUKE, HanpaBiieHneM 3aHaTocty B 2010
roJly OCTaeTCs BOBJICUEHHE HACEJICHUS B paszluyHbie (POPMbI HAJTOMHOTO TPYIa,
pacliMpeHrue PEMECICHHUYECTBA M HAPOAHBIX IPOMBICIOB, CTUMYJIUPOBAHUE
CEMEHHOT0  MPEeANpPUHUMATENbCTBA, 3a CYET Yero MpeaycMaTpuBaeTcCs
TPyAOyCTpOouTh Oosiee 208 ThICAY 4YEIOBEK, NPEUMYIISCTBEHHO W3 YHCIIA
MHOTOJICTHBIX JKEHIIWH, UHBAJIUIOB U JPYTUX COIMAJIBHO YSI3BUMBIX KaTEropui
HaceneHus.Jyi1 oOecrieueHHs] peanu3ali  BCEX MNPEIyCMOTPEHHBIX Mep II0
CO3/IaHHIO0 HOBBIX PabOYMX MECT M CUCTEMHOTO KOHTPOJISI 32 UX OCYIIECTBJICHUEM
BO BCEX PErMOHaxX pecmyOuKN ObUIA CIEIUAIbHO CO3AaHbl paboyne KOMUCCUM Ha
ypOBHE paiioHa, ropoja, oOjactu. Bce 3T Mepbl Hamuu OTpaxeHHe B
pa3pabOTaHHOM C Yy4YyacTHEM BCEX MHHHCTEPCTB, BEIOMCTB, XO3SIMCTBEHHBIX
o0ObEeIMHEHUN U TpeAnpusITUi pecrnyOnukanckon [Iporpamme cosmanus pabounx
MecT u obecrieuenus 3ansToctr Ha 2010 rog B pa3pese oTpacieit U mo TeppUTOpUn

CTpaHbl, KOTOpas Obl1a yrBepxkaeHa Onuit Maxxiaucom.
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3akiouenue
B 3akimroueHnM ~— HAIIEro MCCIENOBAaHUS MBI  MOXEM CHENIaTh  CIEAYIOIINE
BBIBOJIbI U MPEJIOKECHUS.
duHaHCOBasl MNOJMUTUKA — COCTaBHas YacTh HAKOHOMMYECKOM IIOJUTHKH,
COBOKYITHOCTh MEPOIPUATHA TOCYyAapCTBAa IO OPraHU3alMyd U HCIOJIb30BAHUIO
(UHAHCOB /I OCYIIECTBICHUS CBOMX (PYHKIMK M 3a7a4; MPOSBISIETCS B CUCTEME
dopM u© MeToAOB MOOWIHM3AIMH (PUHAHCOBBIX PECYPCOB, UX pACIPEACICHUH
MEXAY COLUMAIBHBIMU TpyNIaMu HACEICHUS, OTPACISIMU JEITEIbHOCTH U
pEerMOHaMu  CTpaHbl, B (WHAHCOBOM 3aKOHOJATEIBCTBE, B CTPYKTYype
rOCyAapCTBEHHBIX JTOXOAO0B U pacxonoB. GUHAHCOBas MOJUTUKA B3aUMOCBSI3aHA C
JIEHEe)KHO- KpeauTHoW monuTukor. Ilom ¢uHAHCOBOM MOJMUTHKON IMOHUMAIOT
KOMIUIEKC MEpPOINPHUATHI TOCyJapcTBa MO  MCIOJIb30BAHUI0  (PMHAHCOBBIX
OTHOIIICHHHM, MOOWIM3alMid (PUHAHCOBBIX PECYpCOB, HX paCHpeACiICHUI0 M
WCIIOJB30BAaHHUIO Ha OCHOBE (PMHAHCOBOTO 3aKOHOJaTeabCcTBa. DHUHAHCOBAs
MOJUTUKA TOCYAapCTBa SBJISIETCS JIMIIb CPEJICTBOM OCYLIECTBJICHHS €O
COLMAJIbHO-DKOHOMUYECKON TMOJMTUKA W BBIMOJHAECT BCHOMOIATEIbHYIO POJIb.
Nmenno B paMkax COIIMATIBbHO-2KOHOMHYECKOM TTOJIUTHKH MOXKET
pa3pabaThIBaThCS U MPOBOAUTHCS B KU3HBb () (PexTBHAS (hMHAHCOBAS TMOJUTHUKA.
ITo coneprxanuto (puHAHCOBAS TIOJUTHUKA TIPEIIOIAracT:
pa3paboOTKy O0OIIe KOHIEMIMU TAaKOW TOJUTUKH, OMPEICIICHHE €€ OCHOBHBIX
HAIpaBJICHUM, LIEJIEH, 3a0a4;
-CO3/laHMEe aJeKBAaTHOTO (PMHAHCOBOTO MEXaHU3Ma — CHCTEMbl YCTAHOBJICHHBIX
rocyJ1apcTBOM (OopM, BUJIOB U METOJIOB OpraHu3aiuu ((MHAHCOBBIX OTHOIIICHUI;
-ympaBieHue (UHAHCOBOW JESATEIHHOCTHIO TOCYAApCTBAa M JAPYTUX CYOBEKTOB
XO3SIMCTBEHHBIX OTHOIICHUM.
@uHAHCOBAS TMOJUTUKA COCTOMT W3 CJIEAYIOIMX TJIABHBIX KOMIIOHEHTOB:
HAJIOTOBOM TOJIMTHKH, OFOJDKETHOM TOJIMTHKH, JICHEKHO-KPEIUTHOM IOJIMTHKH,
IICHOBOM  IIOJIUTUKH, TaMOXCHHOM  IIOJUTHKH, COIMAJIBLHOM  IIOJUTHUKH,

HHBGCTHHHOHHOﬁ IIOJINTUKH, IIOJTUTUKHU B obnacTu MCKIYHapPOIHBIX CI)I/IHaHCOB.

61




dunaHcoBas TMOJMTUKA OCHOBBIBAETCS Ha CJEAYIOMIEH CHCTEME COIHAIbHO-
YKOHOMUYECKUX MTPHUOPUTETOB:

-JIOCTHKEHHUE COLIUAIIbHOM CTAaOUIILHOCTH B OOLIECTBE;

-03/I0pOBJICHHE TOCYIapCTBEHHBIX (PMHAHCOB;

-BOCCTAHOBJIEHHE HOPMAJIBHOTO (DYHKIITMOHUPOBAHUS KPETUTHON CUCTEMBI;
-noJiep>KKa cOaJaHCUPOBAHHOCTU HATYpPaJbHO-BEUIECTBEHHBIX U JEHEKHBIX
MOTOKOB;

-IOCTHKEHUE (UHAHCOBO-DKOHOMHUYECKOW CaMOCTOSITEIbHOCTH U YCUJICHHE
OTBETCTBEHHOCTH PETMOHOB B paMKaxX €IMHOTO TOCYIapCTBa;

-CO3/ITaHUE PABHBIX YCIOBHI B OI0/KETHO-HAJIOTOBOM cpepe st perHOHOB;
-CO3[JaHUE YCJIOBMM [0 TPECEYCHUIO (PUHAHCOBBIX 3JIOYNOTPEOJIICHUN WU
KOPPYTIIHH.

K ocHOBHBIM 3a71a4aM (PUHAHCOBOM MOJUTUKHA MOKHO OTHECTH:

o0ecrieueHne ycloBUM A (OPMHUpPOBAHUS  MAKCHUMajIbHO  BO3MOXHBIX
(bMHAHCOBBIX PECYPCOB;

YCTaHOBJIEHHE DPALIMOHAIBHOIO C TOYKHM 3pEHUS] TOCyAapCTBa paclpeleieHUsl U
UCTIONIb30BaHUs (PUHAHCOBBIX PECYPCOB;

OpraHU3allui0 PETYIMPOBAHUS U CTUMYJIUPOBAHUS YIKOHOMUUYECKUX M COIIMAIIbHBIX
IPOLECCOB (PUHAHCOBBIMHU METO/IAMU;

BBIpa0OTKY HMHCTPYMEHTOB (UHAHCOBOTO MEXaHW3Ma U €ro pa3BUTHE B
COOTBETCTBHUH C U3MEHSIOMUMHUCS IIEJIIMU U 3a/1a4aMU CTPATeTUH;

co3nanue 2GPEKTUBHON U MaKCUMaJIbHO JIEIOBOM CHCTEMBI ONEPATUBHOTO
yIpaBJIECHUS (PUHAHCAMU.

Jlnst nanpHENIIero pa3BUTHS COIMATBHO-PKOHOMUYECKOTO Pa3BUTHS CTPaHbI U
COBEPILIEHCTBOBAHUS (DPMHAHCOBOW MOJUTUKU HEOOXOIUMO:

- TIPOJIOJDKEHNUE U yriyOneHue pedopmMupoBaHusi, OOHOBICHUS W MOJCPHU3AINH
CTpaHbl, 0€3yCIOBHOE BBITIOJHEHNE AHTHUKPU3UCHON mporpammbl Ha 2009-2012
TOJbl M Ha ITOH OCHOBE OOECIeUeHHE BBICOKMX W YCTOMYMBBIX TEMIIOB POCTa
HIKOHOMUKH, €€ IPHEKTUBHOCTH  MAKPOIKOHOMUYECKOHN COATaHCHUPOBAaHHOCTH;

- aJbHENIee pa3BUTHE TPOU3BOJACTBEHHON U COLMATBHOU HUHPPACTPYKTYPHI;
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- CHCTEMHOE OCYIIECTBICHUE PePOPMBI U TNOEpaTU3aIIiy YKOHOMUKHY;

- CO3JIaHNE UCKITFOYHUTENILHO OJIArONMPUSTHOTO HMHBECTHIIMOHHOTO KIINMATa;

- najbHEUIIMHA pocT 00beMa HMHBECTUPOBaHHS B SKOHOMUKY ( Ha ypoBHe 30
nporeHToB kK BBII);

- o0ecneyuTh NPUPOCT HIKCIOPTAa MPOAYKIIMH, KAYECTBEHHO W3MEHHUTH €ro
CTPYKTYpY 3a CYeT YBEJIMYEHHS JOJU TOTOBOM TNPOAYKIIMU C BBICOKOU
T00aBJIEHHON CTOMMOCTBIO;

- JalibHEMIee YXKECTOUueHHE OIIKETHO-(GUHAHCOBOM U JI€HEXKHO-KPEIUTHON
TIOJINTUKH M PEKUMA IKOHOMHUH,

- CIep )KUBaHUE YPOBHS MHDIIAIINY,

- MOPOAOIKUTH JAIBHEUINYI0 KamUTAIM3alMI0 M YCUJICHUU WHBECTUIIMOHHOMN
AKTUBHOCTH OaHKOB;

- YBEIUYUTh OOBEMBl KPEIUTOBAHUS, HANPABISEMBIX HAa BOCCTAHOBJICHHE H
pacuIMpeHre MPUOPUTETHBIX HAMpaBICHUN CTPYKTYpHBIX MpeoOpa3oBaHUil B
DKOHOMHKE, MOJCPHH3AIINI0, TEXHUYECKOE W TEXHOJIOTMYECKOE OOHOBJICHHE
MIPOU3BOJICTBA,

-YBEINYUTH O0BEM JOJTOCPOUYHBIX KPEIUTOR;

- BBECTM  HOBBIE€ BHUJbl OAHKOBCKHX YCIYT, CIHOCOOCTBYIOUIUE MPHUBICYCHHUIO
CBOOOJTHBIX CPEACTB HACEJICHHUS U XO3SHUCTBYIOIMUX CYOBEKTOB HA JOJITOCPOYHBIC
JIETIO3UTHI OAHKOB,

- IPOJIOJDKUTH TUBEPCU(DUKAINIO HAIlIEH SKOHOMHUKHU;

- aKTUBHO pPa3BUBATh MaJlblii OW3HEC W TMPEANPUHUMATEIBCTBO, 32 CUET YEro
JTOCTHTHYTh CO3/IaHHE HOBBIX pa0OUYNX MECT.

- MPOAOKHUTH pabOTy M0 PACHIUPEHUI0O U YCTAHOBJICHHIO YCTOWYUBBHIX
KOOTICPAIIMOHHBIX CBSI3eH MEXKIy NMPEANPHUITHIMHU, aKTUBHOE BKIIFOYCHHE B 3TOT
poliiecc CyObeKTOB MaJIOT0 OM3HECA U YaCTHOTO MPEITPUHIMATEIHCTRA.

- IOBBICUThH QJPECHOCTh COLMATBLHOMN 3aIlUThI;

-MOBBIIIEHUE CTUMYJHMPYIOUIEH POJI HAJIIOTOB, CIOCOOCTBYIOILIEH JalbHENUIIEMY

Pa3BUTHUIO IIPOU3BOACTBA,
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- obOecrneunTh COANAaHCUPOBAHHOCTH Ha BHYTPEHHEM pBIHKE pacTYIIETO
IUIATeKECIIOCOOHOTO ~ crpoca  HaceleHuss ¢ o0beMaMu  MPOU3BOJICTBA
OTEUECTBEHHBIMU MPEANPUITUSIMU MOTPEOUTENHCKUX TOBAPOB, PACIIUPEHUS UX
aCCOPTUMEHTa W HOMEHKJIATypbl, HAJEKHOIO HACBIIICHUS HMH BHYTPEHHETO
NOTPEOUTETHCKOTO PHIHKA.

- JanbpHeuiee yYBEJIMYECHHUE IUBEpCUPUKALMUA CTPYKTYpPhl JKCIOpTa Haleh
OPOAYKUMA M B LEJIOM BHEIIHETOProBOro 000pOTa, aKTHBHEE HapalluBaTh
HKCIIOPT TOTOBOM KOHKYPEHTOCHOCOOHOM MPOIYKIIUH.

- IPOBOAWNTH AKTUBHYIO HHBCCTUIIHUOHHYIO ITOJINTHUKY.
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IHHPUJIOKEHUE




IKOHOMMKY Y30eKucTaHa.

2.1.1 Taoauna

JIlMHAMHKa OCHOBHBIX MOKAa3aTejieil NMPUBJICYEeHHbIX HHBECTULIMI B

IHoxka3arean

2000

2001 | 2002 | 2003 | 2004 | 2005

2006

2007

2008 | 2009

Bcero B nelicTB.

HeHaxX MJIPI CyM.

7445

1194,2 | 1442,4 | 1867,4 | 2473,2 | 3165,2

4041,0 | 5479

./ | 8587

,1 | 12531,9

B % k

TeKyleMy roay

101,0 | 108,7

103,8 | 104,5 | 105,2 | 107,0

109,

1| 1229

128,3 1477

Ilo oTHOMIEHHIO

k AUM, %

22,9

24,2

19,3 19,3 20,3 20,8

19,5 19,4

22,7

26,1

Ilo oTHOMIEHHIO
K IeHTpaJu3
HHBECTHIMAM

MJIPI. CYMM.

421,7

605,5

561,1 | 638,6 | 7861 | 755,8

915,8

1099,7

1717,0 | 25179

HenTpai
HHBECTHIMH B

kan. Biox.,%

55,4

50,7

38,9 35,0 31,8 23,9

231

20,1

20,2

21,0

Heuentpanusos.
MJIPA CYMM.

HHBecTHIHU

3318

588,7

881,3 | 1213,8 | 1687,1 | 2409,4

3109,0 | 4380,0

6766,7 | 10014,1

Heuentpanus
HHBECTHIMH B
KAaIl. BJIOKEHHUAX,

%

44,6

49,3

61,1 65,0 68,2 76,1

76,9

79,9

80,0

79,9
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2.1.1{luarpamma

[ 9kenopr
[ Wmnopr
B Canbzo

ml BHELUHETOProB
"I' |1 oro 0bopora

2001 2002 2003 2004 2005
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AHaJIM3 O0CTAaTKa BHELIHETOProBoro dajaHca PecnyOimku Y30ekucraH 3a

2001-2009 roapl. ( B muru goa CIIIA)

2.1.2 Tabauna

IToxa3zarenn 2001 2002 2003 2004 2005 2006 2007 2008 2009
IKCNopT 3170,4 | 2988,4 | 3725,0 | 4853 | 5408,8 | 6389,8 | 89915 | 11572,9 | 117713
HWmnopt 3136,9 2712 2964,2 3816 | 4091,3 | 4781,3 | 52356 | 7504,1 9438,3
Caabao

BHEIIHETOProBOIro 33,5 276,4 760,8 1037 1317,5 | 1608,5 | 37559 | 4068,8 2333,0
odopora
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2.1.2luarpamma

[ kenopr

= WUmnopt

I H Canbpo
|| BHellIHeTopI'OB
I

Lik

2001 2003 2009 2007 2009
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Toprosblii 000pOT pBIHKA HEHHBIX OyMar (MJIpPA.cyM)

2.1.3Ttadaunna

[IepBHYHBIN PBIHOK BropuuHblii ppIHOK Bcero
| [Tepuon VYnen | bup Ynen K
CYM BCC B KEB BHe6I/£p CYM BEC B 6HpiKe BHe6I/{,p CYM I/ITOFY
Ma % Of/i ZKCBOU Ma % BOU ZKECBOU Ma %I[a
1997 | 158 | 90.80 | 1.32 | 026 | 016 | 920 | - 016 | 1.74 | 100
1998 | 594 | 71.83 | 278 | 316 | 233 | 2817 | 003 | 230 | 827 | 100
1999 | 5.48 | 6547 | 228 | 318 | 2.89 | 3453 | 002 | 287 | 837 | 100
2000 | 9.99 | 55.75 | 3.25 | 674 | 7.93 | 4425 | 027 | 7.66 172'9 100
2001 | 451 | 41.84 | 313 | 138 | 627 | 58.16 | 051 | 5.76 1%'7 100
2002 | 623 | 3641 | 460 | 1.63 1%8 6359 | 0.63 | 10.25 171'1 100
2003 1%'2 46.92 | 6.84 | 5.42 13;'8 53.08 | 1.10 | 12.77 2%'1 100
2004 12'3 39.12 1%'5 5.80 251'4 60.88 | 4.60 | 20.81 41'7 100
2005 5%'9 72.16 1%'7 34.20 2%'8 27.84 | 12.40 | 8.40 7‘(‘)'7 100
2006 6%0 53.97 188'4 43.60 525'9 46.03 | 2276 | 30.19 13;’ 100
2007 | 886 | 6220 | 149 7380 | 238 | 3778 | 26.30 | 2750 | %% | 100
0 0 0 40
112. 20.9 218. 330.
2008 3404 | 209 on70 | %)% | 6596 | 11550 | 10270 | 550 | 100
273, 38.0 134. 408.
2000 | 2% | er.o1 | 0| 23538 | B | 3200 | 7718 | 5742 | 400 | 100
485, 31.0 222. 708.
2000 | 0> | 6556 | °p0 | 4ss6 | %00 | 3144 | 8090 | 14180 | 20| 100
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Ananu3 noxonos I'ocypapcreennoro 0romxkera 3a 2009-2010 rr.

2.2.1 Tadauna

OTHolIEeHne
2010/2009
2010 rox
T/Ne Jloxonsl 2009 rox roay
v %) VYaea.sec %
cymMMa JeJ1.BecC cymMMa ()
y ° y (%)
1. IIpsimble HAJIOTH 2769172,4 26,6 3420602,8 26,1 -0,5
Hausor Ha npu0bLIb
1.1. IOPHAMYECKHX JIMIL 542342,9 52 645476,1 49 -0,3
OTYHC/IeHUS OT eIHH
HAJIOT ILIATeXKAa JJIA
1.2. npeAnpUusiTHH 222415,1 2,1 297034,7 2,3 0,2
TOPIroOBJIM U
0o0IIenuTa
OT4YHCJIeHUS OT eIUH
1.3. HAJIOT IJIATeXKa, BKJI. 256002,2 2,5 346321,2 2,6 0,1
Mukpogupmbl u MIT
Hauor Ha noxon
1.4. 1281600,0 12,3 1526033,0 11,6 -0,7
buznuecknx Jun
DuKCHPOBAHHBII
HAJIOT 110 OTAEJI
1.5. BUaM NPEANPUHAM. 108600,0 1,0 139145,7 1,1 0,1
JeSITeIbHOCTH
Haunor na
0.J1ar0yCTpOIiCTBO 1
pa3BuTHne
1.6. COMUATLHOH 358212,2 34 457591,7 35 01
HHPPACTPYKTYPbI
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2. KocBenHbIe HAJIOTH 5162093,6 49,5 6973809,5 53,1 3,6
2.1. HJIC 3093980,9 29,7 3987982,3 30,4 0,7
2.2. AKIM3HBINH HAJIOT 1503827,0 14,4 2191092,1 16,7

TamoskeHHasA
2.3. 361100,0 3,5 479267,2 3,6 0,1
MONULJIMHA
Haunor ¢ pusuyeckux
JIML HA noTpedJieHne
2.4, 203185,7 2,0 315467,9 2,4 0,4
0eH3HHA, TU3TOILINBA
U rasa
PecypcHble miiaTexn
3. M HAJIOT HA 1662498,0 16,0 1974143,8 15,0 -1,0
HMYIIECTBO
3.1. | Hayior Ha IMYIIIECTBO 319045,7 3,1 354128,5 2,6 -0,5
3.2. 3eMeabHbII HAJIOT 275098,8 2.6 303850,1 2,3 -0,3
Hauor 3a
3.3. M0JIL30BaHHE 1024844,0 9,8 1265000,0 9,6 -0,2
HeJpaMu
Hauor 3a
3.4. 10J1b30BaHHeE 43509,5 0,4 51165,2 0,4 -
BOJHBIMH pecypcaMu
Hauior Ha cBepx
4, 238498,2 2,3 25695,7 0,2 -2,1
NnpuoObLIbL

5. IIpoumne 10X0abI 518120,3 5,0 7221451 55 0,5

6. Jloxoanl Bcero 10421385,5 100 13116396,9 100 -
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AHanmu3 pacxo10B rocynapcTBernoro oromkera 3a 2009 -2010 rr

2.2.2 Tabauua

11 HanMeHoBanue craTeii 2009 ron 2010ron 2010/2009 roxy
Ne pacxoaos MuH. cym % MuIH cym % +,-Mancym | +;-%
Pacxoabl Ha
couuaIbHYIO cepy u
1 COLMAIBHYIO 6170982,9 56,55 8113004,0 59,0 +1942021,1 +2,45
MOJIEPKKY HAceJeHHs
— BCEro
2 IIpocBemenue 3562916,5 32,65 4635065,9 33,75 +1072149,4 +1,1
3 3apaBooxpaHeHnue 1290048,5 11,82 1704132,2 12,4 +414083,7 +0,58
4 KYJbTYypa U CHOPT 127336,1 1,17 159913,3 1.16 +32577,2 -0,01
Hayka
5 64317,8 0,59 83570,8 0,6 +19253,0 +0,01
ConuanbHoe
6 o0ecneyeHmne 47056,8 0,43 59281,1 0,43 +12224,3 -
CouuajbHbIe IOCO0UA
ceMbsIM, BKJIIOYAasi
7 . 1043703,9 9,56 1431895,2 10,4 +388191,3 +0,84
HMEIOIINX JdeTel
CpencrBa M rpaHThI
Ha pa3sutue HHO,
8 HITO 1 HHCTHUTYTOB 4000,0 0,04 4500,0 0,03 +500,0 -0,01
TPa’KIAHCKOT0
o01mecTBa
Pacxoabl Ha
9 IKOHOMUKY 1305744,7 11,97 1573250,1 115 +267505,4 -0,47
Pacxoabl Ha
(punaHcupoBanue 820000,0
10 7,51 825000,0 6,0 +5000 -1,51
HEHTPAJIH30BAHHBIX
MHBECTHIIUH
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Pacxoanl Ha

CoJIepKaHUEe OPraHoB

271905,8
11 rocyaapcTBeHHoi 2,49 351999,7 2.56 +80093,9 +0,07
BJIACTH, YIIPABJICHUS U
Cya0B
Pacxoanl Ha
cojlep:KaHUE OPraHOB 85035,3
12 0,78 118508,2 0,86 +33472,9 +0,08
caMoyIlpaBJIeHHs
rpa;ian
Pe3sepBHbIii dong 34175,0
13 0,31 54175,0 0,39 +20000 +0,08
KaoOunera Munncrpos
2221182,7
14 Tpoune pacxoabl 20,35 2692065,5 19,6 +470882,8 0,75
15 Bcero pacxoaos 10913026,4 100 13732502,5 100 +2819476,1 -
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JInHaMuKa mnoka3zaresieil J1eHe:KHO- KPeAUTHOH NoauTuKU Pecnydamku
Y30ekucran 3a 2001-2009rr

2.3.1 Taoauna

IToxa3zarenu

Tonpr

2001

2002

2003

2004

2005

2006

2007 2008 2009

Kypc
HaIlMOHAJBLHOM
BaJIOTHI (K 0T

CIIA) cym.

688

970

980

1058

1180

1240

1291 1321 1511

I'onmoBas crenenb

unbsmmn, %

26,6

21,6

3,8

3,7

7,8

6,8

6,8 7,8 74

CraBka 00s3ar
PE3epBOB 110

nerno3utam B 11b, %

20

20

20

20

15

15

13 15 15

Kpenuts
KOMMEPYECKUX
0aHKOB, MIIP]I.

CyMM.

1970

2821

3151

3572

3853

4095

4754 6322 8558

TomoBast creneHb
CTaBKHU
peduHAHCUPOBAHUS

Ib. ,%

26,8

34,5

27,2

18,8

16,0

14,0

14,0 14,0 14,0

CpenneronoBas
MPOLIEHTHAs
CTaBKa
KPaTKOCPOYHBIX
KPEAUTOB,

BBIJAHHBIX B

28,0

32,2

28,1

21,2

18,8

19,4

18,5 16,4 15,9
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cymax

CpenueromoBast
MPOLICHTHAS
CTaBKa
JIOJITOCPOYHBIX
KPEIIUTOB,
BBIZJAHHBIX B

cymax

20,3

16,3

24,5

17,6

14,9

16,4

15,5

16,8

15,9

Koa¢ppuuunent

MOHeTH3aIuu, %

10,2

9,4

9,2

10,3

14,2

14,9

17,3

18,8

20,0
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