JOURNAL OF NEW CENTURY INNOVATIONS

SHAYEHUE MHCTPYMEHTOB ®UHAHCOBOI'O PBIHKA
B Y3BEKUCTAHE 1 SKOHOMMUKO-ITPABOBBIX
OTHOIIEHUMN HA UX OCHOBE

HIamcymounosa Xanzooa
Cmyoenmxa 3 kypca TawkeHmcKo2o 20cy0apCmeeHHo20 SIKOHOMUUECKO20
YVHU8epcumema, (haxynvmem QUHAHCO8 U OYX2anImepcKo20 yyema

AnHOTaumMs. B nanHOI cTathe mpencraBiieHa WH(pOpMaNKsS 00 HMHCTPYMEHTaX
¢buHaHCOBOTO phiHKa Y30ekucrana. [Ipu 3ToM aHANIM3UPYIOTCS IKOHOMHUKO-TIPaBOBas
OCHOBa ()MHAHCOBOTO pBHIHKA B HAIIed peCIyOJMKe, a TaKXKe MPEUMYIIecTBa U
ONpEENICHUs B HAlIe TOBCEHEBHOM KU3HH.

KiaioueBble cJjioBa: BEHUYPHBIM PBIHOK, JICMO3UTHI, MepepacipeeriecHue
PECYpPCOB, PUCK, IIEHHbIE OyMaru, akiuu.

NuBecTunmonnble ctuMynbl - [Ipsmoe ¢unHaHcmpoBanue - Akmum -
MPEIOCTaBIEHNE MHBECTOPAM TpaBa COOCTBEHHOCTH Ha YacTh KOMITAHUH U y4acTHUs B
ee npuoObUn. OOIUraui — Jar0T WHBECTOpaM MpaBO Ha (DUKCUPOBAHHBIA J10XOH U
MOralieHue OCHOBHOM CyMMBI J10JITA.

KocBennoe (uHaHcupoBaHue — TlaeBble WHBECTHULIMOHHBIC (DOHIBI —
KOJUIEKTUBHBIE MHBECTUIIUU B PA3JIMUHBIC AKTUBBI, CHUKAIOIIME PUCKU U MOBBIIIAOIINE
JOCTYIHOCTh UHBECTUIIUHI 111 METKHX UHBECTOPOB.

Pa3Butne BeHUypHOro pbiHKa — (JMHAHCUPOBAHUE WHHOBAIMOHHBIX MPOEKTOB HA
HaYyaJbHBIX CTAMSIX PA3BUTHSI, CTUMYJIMPOBAHUE TEXHOIOTMUECKOT'O PA3BUTHS.

MoOunuzamus cOepexxennit - Jleno3utel - Pa3zHooOpa3ue BHIOB JEMO3MTOB
(cOeperarenbHbIE, CpPOYHBIC, JO BOCTPEOOBAHWSA) C PA3THYHBIMU TPOIECHTHBIMHU
ctaBkamMu U  yciuoBuamu. (COeperareibHble MpPOrpaMMbl — MPOTPaMMBbI €
YCTAHOBJICHHBIMU B3HOCAMU U TapaHTHUPOBAHHBIM JOXOAOM, KOTOPBIE MOOUIPSIOT
nonrocpounbie coepexenusi. CTpaxoBbie MPOAYKTHI — 3TO HAKOMUTENbHBIE TPOTPAMMBI
C DJIEMEHTaMHU CTPaXOBOW 3alllMThl, OOECIEUUBAIOIINE COXPAHHOCTh CPEACTB H
JIOTIOJIHUTENIbHbIE TAPAHTHUU.

[lepepacnpenenenre pecypcoB - O(QexkTHBHOE pacmpele’eHue Kamuraia -
[lepepacnpenenenue cpecTB OT TE€X, KTO UX cOEperaer, K TeM, KTO B HUX HYXIAeTCA,
COrJJaCHO pBIHOYHBIM MEXaHuW3MaM copoca u  npemnoxenus. CopeilcTBue
MpeANPUHUMATENBCTBY — (DMHAHCUPOBAHUE HOBBIX OM3HEC-TIPOEKTOB, CO3/JaHUE HOBBIX
pabounx Mect u pocT BBII 3a cuet cpeacTB uaBecTopoB. PasButue uHPPaCcTpyKTyphl —
(buHaHCHPOBaHUE CTPOUTENHCTBA U MOAEPHU3AIUN O0BEKTOB MUHPPACTPYKTYPHI 32 CUET
MPUBJICYEHUS UHBECTULIMI.

VYnpasnenne puckamu — [IpoaykTsl xemxupoBanus — ObrOYEPCHBIE KOHTPAKTHI,
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OIIIMOHBI, BAJIOTHBIE, TPOLEHTHBIE, IEHOBBIE U APYTHE CBOIbI, KOTOPHIE MO3BOJSIOT
XemKupoBaTh. CTpaxoBaHUE — 3alllUTa OT HENPEABUICHHBIX PACXO/OB, CBSI3AHHBIX C
HACTYIUICHUEM  CTPAaxOBBIX COOBITUM, TMOBBIIIEHHE YCTOMYMBOCTH  Ou3Heca.
HuBepcudukanust — 93TO  pacmpeieieHHe CPeICTB MEXKAY  Pa3IndHbIMU
WHCTPYMEHTAMHM U KJIACCAMH aKTUBOB ISl CHIXKEHHUS OO0IIEero puckKa.

Pa3Butne nHdppactpykrypsl - Co3aHue COBPEMEHHBIX TOPrOBBIX ILIOIMIAJIOK -
bupxu, 31eKTpOHHBIE TOProOBBIE CHUCTEMBI, OOECIEUUBAIOIINE MPO3PAYHOCTH U
3 PEKTUBHOCTH TOPTOBJIH.

Pa3BuTne pacueTHol cucTeMbl — oOecTieueHne 0e30MacHOCTH U OecrepedoitHon
paboThl pacyETHBIX CUCTEM, JIeTIO3UTapueB, pacueToB. COBEPIIEHCTBOBAHUE CUCTEMbI
peryIMpOBaHUs — 3aKOHOAATEIHCTBA U HOPMAaTUBHBIX JOKYMEHTOB, 00€CIEUNBAIOIINX
CTaOMIILHOCTH M 0€30MacHOCTh (PMHAHCOBOT'O PHIHKA.

JleficTByIOIIME MHCTPYMEHTHI (DMHAHCOBOTO phIHKA Y30ekuctaHa - MOOHAOBBIM
peIHOK - Akmuu - OOBIKHOBEHHBIC aKIMM - MPaBO Tojoca Ha OO0IeM coOpaHuu
aKIMOHEPOB, IPAaBO HAa IIOJIYYEHHE IWBUACHAOB. I[IpUBUIErMpOBaHHBIE AKIUH —
(UKCUpOBaHHbIE NUBUICH/bI, MPEUMYIIECTBO MPHU PACIPEACICHUHA MPUOBbLIA TOCIIE
mukBuaanuu  komnanuu. OOnuranuu. [ocymgapcTBeHHBIE OONMranuu — SBISIFOTCS
CpPEeICTBOM  (PMHAHCUPOBAaHMUS TOCYJAPCTBEHHBIX pPACXOJ0B, HWHBECTUIIMOHHBIM
WHCTPYMEHTOM C HHM3KHM YpOBHeM pucka. KopmopaTuBHbIE 0OOIUTAIUU SBISFOTCS
CpPEICTBOM  (PMHAHCUPOBAHMUS  JEATEIBHOCTHM KOMIIAHUA C 0oJjiee  BBICOKOM
JIOXOJHOCTBIO, 4Y€M TOCYJapCTBEHHblEe oOnuranuu. Jlpyrue ueHHble Oymaru —
WHBECTUIIMOHHBIE TIaU — AW B3aUMHOTO (DOH/A, MO3BOJISIIONINE JUBEPCUDUIIUPOBATH
nopT(denb U CHU3UTh PUCK. TpakTaTbl — 3TO MHCTPYMEHTHI OOMEHA, OCHOBAHHbIE Ha
pa3TUYHBIX aKTHUBAX (MHAEKCAX, BAIIOTaX, TOBapax).

Henexubld pbiHOK - Jlemo3utel - COeperaTenbHble JIEMO3UTHI - HHU3KHE
IIPOLIEHTHBIE CTAaBKH, BO3MOXHOCTh CHATHSA B J000e Bpems. CpouHbl€ BKJIAIbl —
BBICOKHME MPOIEHTHBIE CTABKH, (PUKCUPOBAHHBINA CPOK pa3MelleHus CpecTB. Jleno3uTsl
JI0 BOCTpEOOBAaHMS — BO3MOKHOCTh BHOCUTh M CHUMAaTh Cpe/ICTBa 0€3 OrpaHuYEHU .

Kpenutet - Ilorpebutenbckue KpeauThl - (PMHAHCUPOBAHHE JIMUYHBIX PACXO/IOB
HaceneHus. Mnoreunble KpeauThl — (PUHAHCHpPOBAHWE TMOKYNKH JKUIbsi. busnec
KpeIUTHI - (PMHAHCUPOBAHUE TIPENPUITUN.

Jpyrue tHCTPYMEHTBI JIEHEKHOT'O PhIHKA — BEKCEJIsl — JI0JITOBBIE 0053aTENIbCTBA,
UCIIOJIb3yEeMbIE [JISl PACUETOB MEXJY NpPEeINpUATUAMH. Jlerno3utHble cepTH(PUKATHI
ABJISIIOTCS] CPEJICTBOM IPUBJICUEHUS CPEACTB FOPUANUECKUX JTHLL.

BantotHelil ppIHOK - BanroTHas TOProsisd - MOKYIIKAa M NPOJaka UHOCTPAHHOU
BaJIIOTHI Ha (OHJIOBOM OMprKe WK Yepe3 KoMMepueckrue OaHku. BamoTHble oneparu
JUIS. XEJDUKUPOBAHUS BaltOTHBIX PUCKOB. CIEKYJISITUBHBIE OIEpAallMM HAa BaJOTHOM
PBIHKE.

CrpaxoBoli pbiHOK - CTpaxoBbie yciayru - CTpaxoBaHHE UMYILIECTBA - 3aIIATA OT
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pHUCKa yTpaThl WIM MOBPEXKACHUS UMYIIECTBA. JINUHOE CTpaxoBaHUE — 3TO 3alIHUTA OT
PHUCKOB, CBSI3aHHBIX CO 3/JI0POBbEM, KH3HBIO U TPYJOCIOCOOHOCTHIO. CTpaxoBaHHE
OTBETCTBEHHOCTH — 3aIlIMTA OT PUCKA HAHECEHUs ylIepOa TPEThbUM JIUIIAM.

PerHok  mukpodumHaHcHpoBaHUST - MukposzaiiMbel - Manbsie  KpEIuTHI,
IpeaocTaBisieMble MUKPO(YUHAHCOBBIMHM OPTaHU3ALMSIMH YAaCTHBIM JIMLIAM M MajoMy
OusHecy. MHKPOKpEIUTOBAaHUE KaK CpPEACTBO PAa3BUTUSA NPEANPUHUMATEIBCTBA U
MOBBIIICHNS YPOBHSI )KHU3HU HACEIICHMS.

X034iCTBEHHO-TIPABOBbIE ~ OTHOILEHMS, OCHOBaHHbIE Ha  HHCTPYMEHTaxX
¢buHaHCOBOrO phIHKA - JIOrOBOpHBIE OTHOLIEHUS - JIOrOBOPHI KYIUTU-TIPOAAKU LEHHBIX
Oymar, KpeIuTHbIE JI0rOBOPBI, JOIOBOPHI cTpaxoBaHus. OTBETCTBEHHOCTH 3a yIIepo —
OTBETCTBEHHOCTh 32 ylepO, CBSI3aHHBII C HCIOIB30BAHHEM HMHCTPYMEHTOB
¢uHaHcoBoro peiHka. KoprnopaTuBHbIE OTHOIIEHHS - Yy4yacTHe B KamuTale
NPEeANpUsATUNA, YIOpaBleHHEe aKTUBaMHU. TpyAOBbI€ OTHOIICHHS - OTHOILICHUS MEXKIY
paboTHHKaMU U paboToaarensiMu B chepe huHaHCOBBIX ycayr. HamoroBsie oTHOIIEHUS
- HaJIOT Ha MpHUOBLIb OT ONepaluii ¢ MHCTPYMEHTaMU (PMHAHCOBOI'O PhIHKA

@akTopbl, BIUSAIOIINE HA AKTYaJlbHOCTh MHCTPYMEHTOB (PMHAHCOBOI'O PBHIHKA -
YpoBEHb 3KOHOMHUYECKOI'O Pa3BUTHS - UeM BbIIIE YPOBEHb 3KOHOMUYECKOTO PA3BUTHS,
TEM  CIOXXKHEe M  pa3HOOOpa3Hee  HMHCTPYMEHThl  (PUHAHCOBOIO  pPBIHKA.
WNHcTuTynimoHaneHasg cpena. VM3MeHeHHs B 3aKOHOAATENIbCTBE, PETYJIMPOBAHUHM U
HaJ30pe B CEKTOpe (PMHAHCOBBIX YCIYT CIIOCOOCTBYIOT MOBBIIIEHUIO IOBEPUS K PHIHKY
U JI0OCTylla K HEMY. YPOBEHb (PMHAHCOBOM I'PaMOTHOCTH — Y€M BbIIIE (PUHAHCOBAs
IPaMOTHOCTb HACEJIEHUsI, TEM aKTUBHEE OHO yYacTBYET B pab0OTe (PMHAHCOBOT'O PhIHKA.
Texnuueckoe pa3BUTHE — pPa3BUTHE HHPOPMALMOHHBIX TEXHOJIOTMI MPUBOAMUT K
HOSIBJICHUIO HOBBIX MHCTPYMEHTOB U YCIIYT Ha (PUHAHCOBOM PBIHKE.

Pacmmpenue crnekTpa JOCTYIHBIX MHCTPYMEHTOB — Pa3BUTHE CPOYHOTO PhIHKA —
(prOYEpPCOB, ONIMOHOB, CBONOB JIJISl 3AIUTHI OT Pa3JIMYHBIX BUIOB pUCKOB. Co31aHue
HOBBIX BHUJOB HWHBECTUIIMOHHBIX IPOJYKTOB — IIOBBIIICHHUE IIPUBJICKATEIbHOCTH
WHBECTULIMN IJIs pa3HbIX KATErOPU HHBECTOPOB, CTPYKTYPHBIX MPOJYKTOB Ha OCHOBE
pa3HbIX akKTUBOB. Pa3BuTHEe HCIaMCKOrO ()MHAHCOBOIO pBIHKA — pPAcCIIUpEHHE
BO3MOXHOCTEHM HMCIOJIb30BAHUS IIAPUATCKUX MPOAYKTOB M (PMHAHCOBBIX YCIYT ISt
MYCYJbMaHCKOI'O HACEJICHHUS.

VYBenuuenue AocTyna K GUHAHCOBBIM ycayraM - Paciimpenue cetu (pMHaHCOBBIX
opranuzauuid - OTKpeITHE (QUIKATOB OAaHKOB, MHKPO(HHAHCOBBIX OpraHU3ALMN U
JIPYTUX YYaCTHUKOB (PMHAHCOBOrO pPbIHKA B Pa3HBIX PErHOHAX CTpaHbl. Pa3zBurtne
JUCTAaHIMOHHBIX KAaHAJIOB OO0CIyXuBaHUs — MoOuiabHble npuiioxenus, MHTepHer-
OaHKHHT, YIPOULIAIOIINe M0JIb30BaHUE (PUHAHCOBBIMU yciyraMu rpaxaa. CHUKeHHe
0appepoB BXO/a Ha PhIHOK — YIPOILLEHUE HOPMAaTUBHBIX TPEOOBAHUMN, CHUYKEHHUE 3aTpaT
JUISl HOBBIX YYACTHUKOB PBIHKA.

Pa3Butre 1u(ppoBbIX (PUHAHCOBBIX TEXHOJOTUNH — BHEIPEHHE TEXHOJIOTHH
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0JIOKYEIH — MOBBILLIEHUE MPO3PAYHOCTH, 0€30MACHOCTH U 3(PPEKTUBHOCTH (PUHAHCOBBIX
TpaH3akiuii. Mcronp3oBaHrne TEXHOJIOTHN UCKYCCTBEHHOTO MHTEIUIEKTa — pa3padoTKa
MEPCOHATIM3UPOBAHHBIX  (DMHAHCOBBIX  MPOJIYKTOB, aBTOMATHU3alUsi MPOLECCOB
¢unancoBoro peiHka. Pa3zButue puHTEX — CO3/IaHME HOBBIX OM3HEC-MOeNnel B chepe
(MHAHCOBBIX YCIIYT, MOBBIIIEHNE KOHKYPEHTOCIIOCOOHOCTH PhIHKA.

VYkperienue WHCTUTYIIMOHAIbHON Cpenbl - COBEPILIEHCTBOBAHHE
3aKOHOJIaTeNbCTBA - pa3paboTKa M MPUHATHE 3aKOHOB, PETYJIHPYIOIINX pPa3IndyHbIC
CEerMEHTbl (PMHAHCOBOT'O PbIHKA. Y KPEIUICHHE CUCTEMBI PETrYJIMPOBAHUS — MOBBILLICHUE
3(h(HEKTUBHOCTH MOHUTOPHWHTA JACSATEIIBHOCTH YYAaCTHUKOB (DMHAHCOBOTO pPBIHKA.
Pa3BuTHE cUCTEMBI 3alIUTHI IPAB UHBECTOPOB — CO3JaHNE FAPAHTUMHBIX MEXAHU3MOB,
MOBBIILICHNE JOBEPHSI K PBIHKY.

[ToBbIiieHre ypoBHA (UHAHCOBOW TpPaMOTHOCTH HaceneHus - [IpoBenenwue
oOpa3oBaTenbHBIX KammaHuii - Pacnpoctpanenune wuHdopmanum o (PUHAHCOBBIX
MHCTPYMEHTax M Yyciyrax. Pa3paborka nporpamMMm (HUHAHCOBOro OOpa3OBaHHUS —
BKJIIOYEHHE BOMPOCOB (PUHAHCOBOW TPAMOTHOCTH B IIKOJIbHBIE M YHHUBEPCUTETCKHUE
yueOHbIe MPOrpaMMbl. YBEIWYUTh JOCTYMHOCTh OOpa30BaTElIbHBIX MAaTEpPHANIOB. -
Co3pnaBaiiTe OHJIaliH-pecypchl, 00pa3oBaTelbHbIE NPOrpaMMbl IO (PUHAHCOBBIM
BOIIPOCAM.

Kpatkoe conepxxanue

OUHAHCOBBINA PHIHOK UTPAET BAXHYIO POJIb B PA3BUTUUA SKOHOMUKH Y 30€KHUCTaHa.
AKTYyaJbHOCTh MHCTPYMEHTOB (DMHAHCOBOT'O pPhIHKA ONpPENENseTCS UX BIUSHUEM Ha
WHBECTUIIMOHHYIO  JESATENbHOCTh, MOOWIM3AIMIO CPEACTB, IepepacipeiesieHre
peCypcoB, yIpaBi€HUE pUCKaMU U pa3BuUTUE HUHPpacTpykTypsl. Ha ocHoBe
MHCTPYMEHTOB (PMHAHCOBOI'O PhIHKA YCTAHABJIMBAIOTCS Pa3IUYHbIE SKOHOMHYECKUE U
MIPaBOBBIE OTHOUIEHUS, KOTOPBIE PETYIUPYIOTCS 3aKOHOAATEIbCTBOM U HOPMaTUBHBIMU
noKyMeHTamu. PasButne (¢uHAHCOBOrO phIHKa Y30€KucTaHa CHOCOOCTBYET
HKOHOMHUYECKOMY POCTY, MOBBIIMICHUIO OJIArOCOCTOSIHUSL HACENIEHUs W JalibHeuIen
MHTErpalyy CTpaHbl B MUPOBYIO 9KOHOMHUKY.
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