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TEHJAEHIMY UHBECTULIMOHHON AKTUBHOCTH
WHCTUTYLUUOHAJBHBIX CTPYKTYP ®OHJIOBOI'O PHIHKA

Hayunsiit couckarens kadeaps! "puHancs",
TamkeHTcKkHil PUHAHCOBBIA HHCTUTYT

KamuiioBa CeBapa AHBapoBHa

A”HoTanusa: Kak oTmeyaercs B cTaTbe, HECMOTPS HA MCCIEIOBAaHUS B
00JIaCTH CTAHOBJICHUS U Pa3BUTHsI (PMHAHCOBBIX PBIHKOB, MO-IPEKHEMY BaXKEH
MIOMCK TEOPETUYECKUX OOOOIIEHUN, KOTOPhIE MOKHO CEpbEe3HO C(POKYCHPOBATH
Ha  pe3yJibTaTe, MCHOJIb3ysl KaTeropuanbHbld  ammapaT. (OOocHOBaHa
HEO0OXOAMMOCTh JAJbHEUIINX HMCCIEOBAaHUN, KOTOPHIE MOMOTYT ONpPENEIUTh
KOHLIETITyaJlbHbI€ OCHOBBI PAa3BUTHSI MU COBEPIICHCTBOBaHUS (PUHAHCOBOIO

PBIHKA.

Vka3 [Ipe3unenta Pecnyonuku Y36ekuctan ot 14 suBapst 2019 roga Ne
[ID-5630 «O Mepax 1O KOPEHHOMY COBEPIICHCTBOBAHHUIO YIPABICHUS
roCyJJapCTBEHHBIMU aKTUBAMU, aHTUMOHOIMOJBHOT'O PETYIUPOBAHUS U CUCTEMBI
peiHKa kKanuTanay: «lllupokomacmitabHbie u3MeHeHuss B Haieir crtpane
NPEANPUHUMAIOTCA YCUIIHS IPEAINPUHUMAIOTCS IS CO3JaHUs OJIarONpPUSTHBIX
yCaOBUM  nie  OOECNEeYeHHs]  SKOHOMHYECKOrO  POCTa,  MOBBIIICHUS
KOHKYPEHTOCHOCOOHOCTH,  YrayOJieHHs  MPOLECCOB  MOJEpPHU3AIMU U
IuBepCcU(PUKAIIUM SKOHOMUKH, TMPUBIICUCHUS HUHBECTUIIMM, MPEXKIE BCEro, B
OCHOBHBIE, CTPYKTYpPHBIE€ OTPACIIH.

[Ipu 3TOM AanbHEHIIEEe COKpAIIEHUE YUacTUs TOCYIapCTBa B YKOHOMUKE,

pazBuTue (GOHIOBOTO pHIHKA W CO3/JaHUE 3J0POBOM KOHKYPEHTHOW CpeJibl
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SIBJSIOTCSI OCHOBOM AaKTHMBHOW WHBECTHIIMOHHOW TMOJUTHKH, OBICTPOTO U
CTaOUJIBHOTO Pa3BUTHUS BCeX cep KU3HU 00IIeCTBa. COCTOsAHUE. B TO ke Bpems
oObenuHeHUE  (PYHKIMH  yHOpaBlIeHHS  TOCYJAapCTBEHHBIMU  aKTHUBaMH,
AHTUMOHOIIOJIBHOTO PETYJIUPOBAHUS U PETYJIUPOBAHUS PHIHKA IIEHHBIX OyMar B
OIHOM TOCYJIapCTBEHHOM OpraHe TMpHBEJIO0 K HAKOIUIEHUIO CHCTEMHBIX
pooJIeM...».

Hakomienue cucteMHBIX TpoOJieM, pacTyiiyue NOTPeOHOCTH PEaIbHOTO
CEeKTOpa JKOHOMHUKH, YIJIyOJ€eHHE COUHUAIbHBIX HM3MEHEHUH TpeOyroT
JTaTbHEHUIIEr0 pa3BUTHS M COBEPIIIEHCTBOBAHUS (PMHAHCOBOTO PHIHKA, BKJIIOYAs
(dbopMUpOBaHUE €T0 HOBBIX CETMEHTOB U PACIIMPEHUE CIEKTPa HCIOJIb3YEMbIX
MHCTPYMEHTOB. MOJIEpHU3AIMS HOPMATUBHBIX JOKYMEHTOB. CO3/1aHue (hOHIOB,
CO3/IJaHUE W PAa3BUTHE HOBBIX ()MHAHCOBBIX MHCTUTYTOB, a TaKKe OOecleueHue
MH(POPMAIIMOHHON MPO3PAUYHOCTU JEATEIBHOCTH UX YYaCTHUKOB, MPUBJICUCHUE
WHOCTPAHHBIX HMHBECTOPOB M IIMPOKOTO Kpyra HACEICHUS peciyOuKu.
HeBo3MOXHO penuTh 4eTKO MOCTABICHHBIE 3a/1a4l 0€3 pelIeHHs PsiJla HAyUHbIX,
TEOPETUUYECKUX U MPAKTUYECKUX BOMPOCOB, 0€3 CUCTEMATHYECKOr0 HU3y4dEeHUSs
MOJIOKUTENIBHOTO 3apyO0eXHOr0 OmbITa, 0€3 OOBEKTUBHOW OILEHKU TEKYIETO
COCTOSIHMSI ~ HaIlMOHAJbHOTO  ()MHAHCOBOTO pBhIHKA, 0€3  MPaBUILHOIO
ompeieNieHHs TIEPCIIEKTUB €ro pa3BUTHUs. ycHelHo pemieHa. Ocoboe 3HaueHue
MpUOOpPETaeT M3YyUECHHE PErMOHAIBHOTO AacleKTa MpoIlecca CTAHOBJICHUS U
pa3BuTHs (UHAHCOBOTO PHIHKA, B YaCTHOCTH, TAKMX BAXXHBIX €TI0 CETMEHTOB, KaK
JIEHEe)KHBIN PBIHOK, PHIHOK KamuTaia, GOHJIOBBIN PBIHOK, PHIHOK CTPAaXOBaHUS U
Ap.

OcHoBHBIE TpOOJeMbl (OPMHUPOBAHUS PETHOHAIBHBIX (UHAHCOBBIX
PBIHKOB CBSI3aHBI CO CJIIOKHOCTSMH Pa3pabOTKH W peaau3allid KOMIIJIEKCHOU

ctpaterun (opMUpoBaHUS (UHAHCOBOTO pBHIHKA CTpaHbl, B TOM 4YHCIIE€ B
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YCIOBHSIX €€ PETHMOHOB; C HEJOCTATOYHOW WHTETpaleld pa3ImdHbIX €ro
CErMEHTOB; HEJOCTAaTOYHAsl Pa3BUTOCTh HOPMATUBHO-MPABOBOM 0a3bl, HU3Kas
nHDOpMAIIMOHHAS  MPO3payHOCTh  (MHAHCOBOTO  pPBIHKA;  HEXBaTKa
BBICOKOKBATM(DUITMPOBAHHBIX KaJpOB M T.N. boyblas 4acTh HMCCIAEAOBAHUN B
o0nacT (PUHAHCOBBIX PHIHKOB HOCHT MHUKPOIKOHOMHYECKHH XapakTep WU
paccMaTpUBaeT HEKOTOPHIE AaCMEKThl BHENTHUX (PUHAHCOBBIX PBHIHKOB M HX
dbopmupoBaHus. ACTIEKTH TEPPUTOPHUATHLHOTO Pa3BUTHS (PMHAHCOBOTO PHIHKA B
pecniyonnke Mano u3ydeHbl. HecMOTpsi Ha CyIIEeCTBYIOIIME HCCIEIOBAHUS B
obnmactu (GOpMUPOBAHUS M Pa3BUTUS (PUHAHCOBBIX PBIHKOB, HEOOXOJMMBI
TaNbHEWIINE WCCIENOBAaHUS B OTOM HANpaBIE€HWUU, KOTOPHIC TOMOTYT
OTIPENICNNTh KOHIECTITYaTbHBIE pPAMKH pA3BUTHUS H COBEPIICHCTBOBAHUS
PETHOHATHLHOTO (PMHAHCOBOTO PHIHKA. MaKpOIKOHOMUYECKUN aHAIA3 PA3BUTHS
PETHOHATLHOTO (DMHAHCOBOTO PHIHKA B PECIyOJIMKE HE MPOBOIUIICS, PA3BUTHE
OTIIETTLHBIX €T0 CETMEHTOB B TIEpHO;] (OPMUPOBAHUS HAITMOHATIEHON SKOHOMUKH
He 000011an0Cch, HE MPOBOAWINCH CPABHEHHSI C JAPYTUMHU Pa3BUBAIOLIUMUCS
pPBIHKAMH, KOHIIETITYyaJdbHBIE OCHOBBI pPa3BUTHIA. He ompeneneHo passutue
pPErHoHANIBHOTO (PUHAHCOBOTO PBHIHKA U HE pa3pabOTaHbl PEKOMEHMAAIMU 10
obecnieueHuto 3(PGHEKTUBHOTO HMCIOJIb30BaHUS (DUHAHCOBBIX UHCTPYMEHTOB C
Y4ETOM CHW)KCHHSI WX PHUCKOB, MO KOTOPHIM HE MPOBOMMIICS aHAIM3. ACIEKTHI
PBIHOYHOM JIEATETLHOCTH, a K PUHAHCOBOMY PBIHKY KaK IIEIOCTHOMY SIBIICHUIO.

AHanmu3 TPUBEIACHHBIX TAaOMWI[ TO3BOJISIET CAENAaTh BBIBOABI O
[EHTPATA3AIIHN CACIOK U THIEPTPOPUN PeTHOHATHHOTO (hOHAOBOTO phIHKA. [10
HallleMy MHEHUI0, Ha JJajbHelIlIee CHUKEHNE 000pOTa 3TOr0 CErMEHTa B PETMOHE
MOKET TIOBJIHSATH JaJdbHEHIIIee COKpaIICHHEe aKIIMOHEPHBIX OOIIECTB B PETHOHE,
yeMy OyaeT crocoOCTBOBAaTh U3MeHEeHHEe (OPMbI COOCTBEHHOCTU MPEAPUSITHH.

CBA3KM C YCTAHOBJICHHBIMHM HOPMaMH YCTABHOI'O KaluTalla aKIIHOHCPHOI'O
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oOliecTBa, a TakKe HM3MEHEHHUs akiuoHepHoro oobmectBa Ha OOO mnpu
peanu3aluu B HeM J10JIed TocyJapCTBEHHOTO UMYIIIECTBA.

Bce BblenepeyncieHHble HECOOTBETCTBUS, HAa HAIll B3I, TPeOYIOT
pa3pabOTKKU KOHIEMIINH pa3BUTUs PUHAHCOBOTO pbiHKa. Kpome Toro, nmpunumas
BO BHUMAaHHME pPa3BUTHUE PETUOHAJIBHBIX PBIHKOB, BEJb JalibHEUIIas
LEHTpanu3aluss pa3BUTUS (UHAHCOBOTO pbhIHKAa OyAeT CIocoOCTBOBATH
JanbHEUIeMy 3aJIepKKE €ro pa3BUTHSI B PETMOHAX. DTO MOATBEPXKAAECTCS €ro
c1abbIM pa3BUTHEM UH(DPACTPYKTYPHI.

OCHOBHBIMM 3aJja4yaMU MHCTUTYLHUOHAJIbHBIX €JIUHHI], CO3/1aBa€MbIX B
CTPYKTYyp€ OpPTraHOB MECTHOI'O CaMOYIIpPaBJICHUsI, JTOJDKHBI CTaTh: pa3padoTKa
CTpaTErM4eCKUX MpOorpaMM pa3BUTHUS PA3IUYHBIX CETMEHTOB (PMHAHCOBOIO
PBIHKA, a TaK)Ke HE00X0AUMON MH(MPACTPYKTYPHI JJISI HUX; COBEPIIICHCTBOBAHUE
MEXaHHU3Ma MPUBJICYCHUSI OTEYECTBEHHBIX M MHOCTPAHHBIX MHBECTUIIMH IS
HYXJ PETHOHAJIHOTO pPa3BUTHUS; BHECEHHE B BBIMIECTOSIINE OPTaHbI
NpeUIOKeHN! 1o  pa3paboTKe HOPMATHUBHBIX MPABOBBIX  JIOKYMEHTOB,
CTUMYJIUPYIOIIUX PA3BUTHE PETMOHANBHBIX (PUHAHCOBBIX PHIHKOB; peal3alusl
OTEPATUBHBIX MEP MO COBPEMEHHOW MHCTUTYIMOHATHLHON U (YHKIIMOHAIHHOMN
nojiepkke mpoiiecca GopMUpoBaHUsl (PUHAHCOBBIX PHIHKOB B PETHOHAX.

BriBoabI

Ha wnam B3rsia, raBHBIM - yClIOBHEM mpoBeAeHUs 3h(eKTuBHOM
WHCTUTYLIMOHAJIbHOW MOJIMTUKU PAa3BUTHS PETHOHANIBHBIX ()MHAHCOBBIX PHIHKOB
SABJISIETCA  CO3/IaHUE TMPH PETHOHAIBHBIX IPABUTEIBCTBAX PECIMYOJIMKHU
CIEHUAIU3UPOBAHHBIX YIMPABJICHUN MO Pa3BUTHIO (DUHAHCOBBIX PHIHKOB U
MPUBJICYCHUIO UHBECTUIIUH, HA/ICJICHUE UX COOTBETCTBYIOIIMMHU MOJTHOMOYUSIMHU
1 (pMHAHCUPOBAHUEM. PbIYaru BO3/IEUCTBUS HA XO3SMCTBYIOMHNX CYOBEKTOB.

Croucok mrepaTypsl
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