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AKTYyaJIbHOCTb TeMbl HCCIeI0BaAHUA. «BaXHEWIIMM HUCTOYHUKOM
YCTOMYMBBIX, BBICOKUX TEMIIOB POCTa AKOHOMHKH CTpPaHbl SIBUJICA PACTYLIUN
00beM WHBECTUIIMA B OCHOBHOM KaluTaj, HAMNpaBlIIeMbIX Ha peaJu3aluio
MPOEKTOB MO MOACPHU3AIMNHU, TEXHUUYECKOMY U TEXHOJOTHMUYECKOMY OOHOBIICHUIO
oTpacJieil, CTpyKTypHBIM MpeoOpa3oBaHUsIM B IKOHOMHKE CTpaHbl. B 3TuX 1emsx B
2015 roay OBUIO MPUBJICYEHO U OCBOCHO MHBECTUIMN 32 CUET BCEX MCTOYHUKOB
dbuHaHcupoBaHuUs B dkBUBajeHTe 15,8 mummmapaa mommapos CIIIA, umm ¢ poctom
npotuB 2014 roga Ha 9,5 mpouenta. Ilpu sTom Gonee 3,3 MuuMapaa A0JIapoB,
WY CBbIIIE 2] MpOLEHTa BCEX MHBECTUIMUA — 3TO MHOCTPAHHBIE WHBECTULINH, U3
KOTOPBIX 73 MPOIEHTA COCTABJISIIOT MPSMbIE UHOCTPAHHBIC MHBECTHIIHID .

DOTO TOBOPUT O TOM, YTO ONPEACIAIONIEE 3HAYEHUE B 3TOM HMMEET
OJIaronpUsITHBI MHBECTUIIMOHHBIM KJIMMAT, CO3JaHHBIN B CTpaHe, MOJEpHU3AIUs
U auBepcuUKaIMs SKOHOMHKHA, B TOM 4YHCI€ M 3a c4eT 3(PPeKTUBHOTO
WCIIOJIb30BaHUs JIN3UHTA.

bnaronpusitHast OusHec cpeje, MHUpPOKash CUCTeMa MPABOBBIX TapaHTUH U
JBrOT JUIsi WHBECTOPOB, LEIOCTHAs CUCTEMAa Mep [0 CTUMYJIHPOBAHUIO
JIEATEIIBHOCTH MPEANPUITUN C WHOCTPAHHBIMU WHBECTULIMSIMU CIIOCOOCTBOBAIU
CYIIECTBEHHOMY VyBEJIWYEHUIO TNPUTOKA HWHBECTULMWA, B TOM 4YHUCIE U
WHOCTPAHHBIX, B 9)KOHOMUKY ¥Y30€KHCTaHa.

Ha nanHoM »srtame MupoBON (DUHAHCOBO-3KOHOMUYECKUNU KPHU3UC PE3KO
000OCTpUJT KOHKYPEHIIMIO Ha WHBECTUIIMOHHBIX PBIHKAX, MOOYIUJ KOMITAHWH H
MPEANPUHUMATENIEH K AKTUBHOMY IIOMCKY QJIBTEPHATHUBHBIX HCTOYHHUKOB
3auMcTBOBaHUM. OgHUM M3 TakuxX (PAKTOPOB AaKTHUBU3AIMM HWHBECTUIIMOHHOU
MOJMTUKKA  SIBJISIFOTCSL  JIM3UHTOBBIE  OTHOIIEHUS — J(QPEeKTUBHAas cuUcTeMa
(bUHAHCUPOBAHUS, TMO3BOJSAIONIAS MHUHUMHU3UPOBATh CTApTOBBIE 3aTpaThl s
NpUOOpPETeHUs] TMpaBa BIAJCHUS U TOJIb30BaHMS KAYECTBEHHO HOBBIMH,
HAayYKOEMKHMHM CPEACTBAMU MPOU3BOJICTBA.

B skonomuke PecryOnnku Y30ekuCTaH JH3UHT SIBISIETCS CPAaBHUTENBHO

HOBOM (hopMOI MHBECTUIIMOHHOTO (PMHAHCUPOBAHUS. 3a MOCIEAHEE IECATUIICTHE B

! Kapumos M. A. «Hama riaBHasi 0ejib — PEIIHTEIBHO CIE0BATH MO IyTH IIHPOKOMACIITAGHBIX pedopM 1
MoJiepHu3auu cTpanb». ['azeta «IIpaBnga Boctokay, 16 auBaps 2016 ., Ne 13, c. 1



CTpaHe Ooyiee 4eM B IISThH Ppa3 YBCIIMYNIIOCHE KOJIUYECTBO JIM3WMHIOBBIX KOMITAaHHH.
BricokumMmn TemMnamu pacTyT 00BEMBI  JTU3UHTOBBIX CACJIOK, a TJIaBHOC -
YCUWIIMBACTCA POJIb HAHHOI'O HMHBCCTHUIHMOHHOI'O HMHCTPYMCHTA B 3KOHOMHUKC
CTpAaHkbI. JIM3UHT HE TOJBKO CHOCO6CTBy€T MOACPHU3AINH IIPOU3BOACTBA, HO CTall
N Ba>XHBIM MCXAaHHU3MOM CTpYKTypHOI?I 9KOHOMMKH.

JlunamuuHoe pa3BUTHE Ju3MHra B PecryOnmke Y30eKuCTaH HACTOSTENBHO
TpeOyeT HE TOJNBKO TIJyOOKOTrO M3ydeHHs U OOOOLIEHHS TEOpUH M IPAKTHKU
JaHHOTO (PaKTOpa aKTUBU3AIMU MHBECTUIIMOHHOW MOJUTHUKH, HO U BCECTOPOHHETO
aHaJlu3a HOPMATUBHO-NPABOBOM 0a3bl JM3MHIA, COCTOSHUS M IEPCHEKTUBBI
pa3BUTHSA PbHIHKA JIM3UHTOBBIX YCIYT, (OPMUPOBAHUS CTPATETHH YIIPaBJICHUSA
KPEIUTHOM M MHBECTHLIMOHHOMN JEATEIbHOCTH KOMMEpPYECKUX OAHKOB Ha OCHOBE
JU3UHIA, COBEPILICHCTBOBAHMSI METOJOB U (OPM pETYJIUPOBAHUS JTU3UHIOBBIX
omnepanui.

Takum o00pa3oMm, B HacTosllee BpeMs JU3UHI CTal OJHOM U3 caMblX
BOCTPEOOBAHHBIX (PMHAHCOBBIX YCIYI, MOCPEACTBOM KOTOPOTO (hOPMHUPYIOTCS U
3 ()EKTUBHO OOHOBIIAIOTCS OCHOBHBIE (DOHABI, PACHIMPAIOTCS BO3MOKHOCTH
YBEJIIMYEHUS] 3aUMCTBOBAHMNA. AKTYaJbHOCTb Pa3BUTHs JHU3UMHIAa B Y30€KHCTaHE
oOyclIOBJIeHa M TE€M, 4YTO JaHHBIM (HaKTOp AaKTUBHU3AIMUM WHBECTHUPOBAHUS
OCOOEHHO Ba)XEH M MEPCHEKTHBEH IJIsi Pa3BUTHs, MOJEPHHU3ALMU MPOU3BOJICTB
CYOBEKTOB MaJloro OM3HEca W YaCTHOTO MPEAINpUHUMATENbCTBA. VICKII0UnTENbHA
pOJIb JIU3MHTA M B PACIIMPEHUU SKCHOPTHBIX BO3MOXKHOCTEH XO3AMCTBYIOIIMX
CYOBEKTOB, B pa3BUTUN MECTHBIX PHIHKOB, B CO3JJaHUH HOBBIX pa0OYUX MECT.

Crenennb pa3padoTku npodjaeMbl. AHaIU3 3apyOeKHON U OTEUECTBEHHOMU
JUTEPATYphl  MOKA3bIBAET, YTO MPOOJEMbl  HMCIHOJb30BaHUS  JU3MHIOBBIX
OTHOIIIEHWH HMHTEHCHUBHO pa3pabaThIBAlOTCI B HKOHOMUYECKOW TEOpUU H
MpaKTUKe. 3HAYUTENbHBIN BKJIAJl B UCCIIEIOBAHNE TEOPUU U NMPAKTUKU aPEHIHBIX U
JU3UHTOBBIX  OTHOIIEHMH B  KOMMEpUECKHX OaHKOB, TOCYJIapCTBEHHOIO
yIpaBICHUS U PEryIMPOBAHUSOTHOIICHU COOCTBEHHOCTH BHECIHU 3apyOeKHbIE
yUYEHBIE:

bouapos B.B., I'aaman B. /1., 'opembikun B.A., I'ntman JI . JIx., Jbxonk M.



., Ulapn VY., bavnm JIx., 2,

Cpenu yd4eHBIX — JKOHOMHCTOB Y30€KHCTaHa MpoOjeMaMy JIM3WHTA B
ompenesieHHoW cteneHn 3aHumanuch Kapumo M.A.l'agaeB D.®., 'azuzbexoB
J.I'., U6parumoB A.K., XKypae H.IO., Kacumo X., MamaroB 3.T., Hazaposa
®.M., OptuxoB X.A., Pyzue P. XK., Cabupos O.Il., CarropoB U.A., TyxcaHos
X.A., XazpatkynoB O.T. , Xaiigaposlll.Y.u zxpyrI/IeB.

Pemienne OTOENBHBIX  BOMPOCOB  COBEPIICHCTBOBAHUSI JIM3WHIa Kak
WHCTPYMEHTA WHBECTULMOHHON TMOJUTUKHU, OMNPENACICHUE PpOIU JU3UHTOBBIX
OTHOILICHWM JJIsi aKTUBU3AIlMM HWHBECTUIIMOHHOIO Mpolecca, OOOCHOBAHHE
HEOOXOJIMMOCTH  COBEPIICHCTBOBAHUSI ~ YIPABICHHUS  PBIHKOM  JIM3UHTOBBIX
orepalui, pacliipeHUe HMX BHUIOB, PA3BUTHE 3aKOHOJATENHbHON 0a3bl B ATOM
HalpaBJICHUU pPacCMaTPUBAETCSI HAMU KaK HOBOE TMEPCIEKTUBHOE HAy4YHOE
HaIlpaBJICHUE.

Heabo aumiomMHOi padoThl  sIBJSETCHA  pa3paboOTKa  KOMILIEKca
TEOPETUUYECKUX, MPUKIAJHBIX U MPAKTUUECKUX MEP, HAMPABICHHBIX HA Pa3BUTHE
KPEUTHOM W WHBECTUIIMOHHOW JIECSITEIbHOCTH KOMMEpPUYECKHX OaHKOB B
MPUBJICYEHUN UHBECTULINH.

B cooTBeTcTBUUM C yKa3aHHOMW II€JbIO0 OMPENIEIICHBI CIECAYIOIINE OCHOBHbIE
3aa4M UCCIIECIOBAHUS:

* [I0Ka3aTh DBOJIIOIMOHHOE Pa3BUTHUE PA3IUYHBIX TEOPETUUYECKUX IMOX0JI0B
O CYUIHOCTH JIM3HHT;

" CUCTCMATU3HUPOBATDH (bYHKL[I/II/I BHUOOB U CACJIOK JIU3HUHIa UX OCO6CHHOCTI/I;

2 Bouapos B.B. NMuBectnunu. 2-oe m3nanue — CII6.: [Tntep, 2010 - 384c.; I'asman B.J]. PBIHOK JIM3MHIOBBIX yCiIyr
2007. — M.: «JIusunr pesro», 2008. C.376.; T'opembikuna B.A. Jlusuur. YueOuuk. / M3m.2-e, WCIpaBICHHOE |
nononHenHoe. —M.: «@wmmabY», Undopmuentp XXI Bek, 2008. C. 944; T'mrman JI . JIx., xouk M. /1., OCHOBBI
naBectupoBanus.Ilep. ¢ anrn. — M: Jlemo, 1997.- 1008c.: lapn VY., batinu JIx., MaBectunmm.Ilep. ¢ anrm., M.:
NHOPA — M, 1999. — 1028 c.

*ranaes D.0., DKCOpTHO-UMMOPTHBIE omnepanuu.Monorpadus. — T.: V36ekucran, 2006.- c.414Xaiigapos 1.V,
OptukoB X.A., TyxcanoB X.A. JluzuHr: nmpusHanue, orneka W yuer. —T.: Hopma, 2006. C.240.; XXymaes H.,
Bukbaesa I'. JIusunrossle npeanoyreHus // DxkoHomuueckoe obospenue, 2007, Ne4. C.70-73.; Xazparkymnos O.T.
JIu3vHroBBIE OTHOLIEHWS M TMpoOJeMbl WX mnpaBoBoro perymuposanus. — T.: TI'FOU. 2006.; Cartropos U.O.
®dopMupoBaHHe JIM3UHIOBON CHCTEMBI B arpONpOMBIIUIEHHOM KOMIUIEKCE M €€ COBEpLIEHCTBOBaHUE (Ha IpUMeEpe
Pecnyoimkn  Y36ekucran). —T.. HUUW poHOuHBIX pedopm, 2001.; Cadbupos O.I. CoBpemeHHOE COCTOSHHE
JU3WHTOBBIX OTHOIIEHWH B PecrmyOnmke VY30ekucTaH ¥ OCHOBHBIC HAalpaBJICHHS MX JAJbHEHIIEro
cosepuieHcTBoBaHus. —1.: TamkenTckuil prHaHcOBBIM MHCTHTYT, 2001 .;



= ONpEeACIUTh HOPMATHUBHO-TIPABOBBIE 0a3bl 10 PETJIaMEHTUPOBAHHIO
JIM3UHTOBBIX OTHOIIICHUIA;

* I0Ka3aTh JU3UHT KaK (pakTop MPUBJICUYCHUN MHBECTUIIMNA B HAIIMOHAJIHHOM
SKOHOMUKE;

= nyTd (QOPMHUPOBAHMS CTpaTerud YINpaBIICHUSA WHBECTULIMOHHOMN
JIEATEIIbHOCTBIO HA OCHOBE JIN3UHTA;

* BBISIBUTDH 3TAIbl PA3BUTHUSI PhIHKA JIN3UHTOBBIX YCIYT a ¥Y30€KUCTAHE;

* ONPEIETUTD JU3UHT KaK CTPATETUI0 B MHBECTULIMOHHOW NEATEIbHOCTH;

" AHAJIM3UPOBATH BUIbI PETYIMPOBAHUS YIIPABICHUS U PUCKA HA PHIHKE;
BBISIBUTH (DAKTOPHI U PE3EPBHI MOBBIIICHUS 3P(HEKTUBHOCTH CUCTEMBI JTU3UHTOBBIX
YCIYT;

* I0Ka3aTh Pa3BUTHUE JIM3UHTOBOM JECATEIBHOCTH HA OCHOBE PACIIUPECHUS €€
BU/IOB;

*000CHOBAHHE METOJIMYECKUX MOAXOA0B K peOPMUPOBAHUIO JTUZUHTOBOTO
Ou3zHeca B  CTpaH€ W  ONPENEJICHHE  IEPCHEKTHBHBIX  HANpPABJICHHM
COBEPIIICHCTBOBAHMSI HOPMATUBHOM 0a3bl IN3UHTA B Y30€KUCTaHE;

"COBEPIIICHCTBOBAHUE YNPABJICHUS PHIHKOM JIM3UHTOBBIX OTEpAIIUii.

O0bekTOM MHCCeI0BAHUS SBISIETCS JIM3MHT Kak CIOCO0 pa3BUTHUSA
KPEIUTHOM ¥ MHBECTULIMOHHOM JEATEIHHOCTH KOMMEPUECKIX 0aHKOB Ha MpUMEpPE
«ATbB TyponOaHk »

IIpenmeTom mcciief0BaHUA SBISIETCS Pa3BUTHS JIU3MHTA B KOMMEPUYECKHUX
O0aHKOB B IPUBJICYECHUN UHBECTUIIUMN.

Metoabl wucciaenoBanms. Ilpu wuccnegoBaHuM aBTOp, ONUpPAsCh Ha
M3BECTHBIC NPUHIUIIBI CUCTEMHOIO aHali3a M CHUHTE3a, HMCIOJIb30BAJ METOJbI
IPYIIHUPOBOK, 00OOIIEHUI W CpaBHEHUM, Mepexoja OT MPOCTOTO K CIO0KHOMY,
UHIYKIUU W JACAYKIUU, OKCTPANOJSALMM ¢ KOPPENSLUH, MOACIUPOBAHUS
PKOHOMHUYECKHUX MPOLECCOB U JIP.

OcHOBHBIE M0JI0K€HHSI, BBIHOCHMbI€ HA 3aIIUTY:

"aHau3 U 000OIICHHE TEOPETUYECKUX TOJOXKEHUH W METOJIOJIOTHYECKUX

noaAxXoa0B K OINPCACICHHIO JIM3WMHIA KakK AKOHOMHYECKOU KaTeropruu, KOTOPLIC



Jal0T OCHOBAHMS KBAJTU(UIIMPOBATH €r0 KaK BaXHOTO (paKTOpa MHHOBAIMOHHOTO
mpolecca, OJHOTO M3 CaMbIX BOCTPEOOBAHHBIX aNbTEPHATHBHBIX (PHHAHCOBBIX
yCIIyT,

“IM3UHT  KaK  JKOHOMHMYECKHMI  HHCTPYMEHT  JUI1  JIOCTHIKEHHS
MaKpOIKOHOMHYECKONH  CTa0WJIBHOCTH,  YIVIyOJIEHUSI ~ DKOHOMHYECKHX U
MHCTUTYLMOHAJIBHBIX pedOopM, yJIydlIEHUs] MTHBECTULIMOHHOTO KJIMMaTa B CTPaHE,
a TakXke YJIydlleHHs OJaroCOCTOSHMS KAa4eCTBEHHOM IKM3HECIOCOOHOCTH
HACEJICHUS;

= HOpMAaTUBHO-TIpaBoBasi 0a3a JIM3UHIA B CTpaHe 00ECIeUunBaET TUHAMUYHOE
pa3BUTHE pPBIHKA JAHHBIX YCIyI, TapaHTUPYET OCYILIECTBICHUE JU3UHIOBBIX
ornepalyii Ha pPHIHOYHBIX MPUHIMUNAX, CO3JA€T HEOOXOAMMBIE YCIOBUS IS
pacIIMpPEHUs 3TOU 1€ATEbHOCTH;

= D(PeKTUBHO HCIONb30BaTh UCXOJ U3 yduyeTa OCOOCHHOCTEM pa3BUTHS
HSKOHOMHUKH, HAIIMOHAJIBHBIX TPAIUIMM, B KOTOPOM 3apyOEKHBII OIMBIT LIMPOKOTO
MCIIOJIb30BAHUS JIN3UHTA B PA3JMYHBIX OTPACISAX SKOHOMHUKH CBUJETEIBCTBYET O
ero BBICOKOM 3(PPEeKTUBHOCTH, U3YYEHHE U TPUMEHEHHUE COBPEMEHHBIX
JU3UHTOBBIX omnepauuid B Y30ekucTaHe OyAeT CcrnocoOCTBOBATH YCHEHIHOMY
pEILIEHUI0 CTpaTernyecKuX Lejiell MOoJAEepHU3aluu U JuBepcuduKanuu otpacien
HaIlMOHAJILHOM S3KOHOMUKHU;

= CTpaTerusi AakTUBH3alUWMKW WHBECTUUMOHHOW JAESITENbHOCTH B CTpaHE
TpeOyeT JajgbHEHIIero COBEPIICHCTBOBAHUS HOPMATHBHO-IPABOBOM  0a3bl
JIM3UHTA, a TAKXKE PEryJupOBaHUs pPbIHKA JU3UHTOBBIX YCIIVT.

Hayuynass HOBM3HA JIMIUIOMHOH pPadoOThI 3aKiOYyaeTcs B pa3paboOTKe
TEOPETUUYECKUX OCHOB M METOAMYECKOr0 MHCTPYMEHTapus JU3WHTa Kak CIoco0
Pa3BUTHUS KPEAUTHOW U MHBECTULIMOHHOM JEATETbHOCTH KOMMEPUECKUX OAHKOB B
BBIJICJICHUH TEPCHEKTUBHBIX HANPABICHUN COBEPIICHCTBOBAHMS PErYJIUPOBAHMS
JIM3UHTOBBIX OTHOLIEHUH.

K d4ucimy OCHOBHBIX pe3yJIbTaTOB, SBISIOMIMXCS DJIEMEHTaMH HayYHOU

HOBH3HbI, MOKHO OTHCCTHU CJICAYIOIIUC:



- pacUIMpeHHEe TEOPETUYECKOrOo TMPEICTaBICHHUs O JU3UHIEe Kak
HIKOHOMUYECKOM KaTeropuu, a TaKKe SKOHOMHUYECKUA MHCTPYMEHT MOJIUTUKUA —
COBOKYITHOCTH METOJIOB U CPE/ICTB BO3JEHCTBHSI, HAIIPABICHHBIX Ha MPHUBIICUCHUE
(UHAHCOBBIX CPENICTB;

- Ha OCHOBaHHMM aHANMW3a WHBECTHIIMOHHBIX IPOIECCOB B HSKOHOMHUKE
V30ekucraHa  BBISIBICHO, 4YTO MNpU  OOHOBJIGHMM U MOJCpHHU3AIHMU
MIPOM3BOJICTBEHHOIO armnapara pojib MHCTUTYTA JIM3UHTA B BOCIIPOU3BOJACTBEHHOM
npoliecce BO3pacTaeT M3-3a OTHOCUTENIBHOW HEPa3BUTOCTH PBhIHKA KamuTaia U
MOBBIIIICHHOTO PUCKA JIOJITOCPOYHBIX HHBECTHIIHIA;

- ONpeleieHbl TEHACHIWW pPa3BUTHUS MHUPOBOTO JIM3MHTOBOTO PHIHKA,
COCTOSIIIME B TOM, YTO TOJ BJIMSHUEM H3MEHSIOLIEHCS SKOHOMMUYECKON Cpelibl
chepa NpPUMEHEHHs] PA3IWYHBIX BUAOB JU3UHTA PACHIMPAIOTCS, JU3WHTOBBIC
OTHOILIEHUSI HAxXOJATCS B IOCTOSHHOM TpaHC(hOpMaluu, MOSBIAIOTCS HOBBIE
MEXaHU3MbI PEATU3alliH JIU3UHTOBBIX CHIEJIOK;

- YCTaHOBJEHO, 4YTO TPUMEHEHHWE WHBIX BHAOB JIM3UHTA, KpPOME
(UHAHCOBOrO, OrPaHUYMBACTCS  HEPA3BUTOCTHIO  3aKOHOAATEIbHOW  0a3bl
JU3WHTOBBIX OTHOIIEHWH Y30eKknucTaHa, 4YTO TNPEMATCTBYET AaKTHUBU3AINU
MHBECTUIIMOHHBIX TpouneccoB. Ha oOcHOBE NPOBEIEHHOIO  HCCIEIOBaHUS
OIpe/ieNieHbl HalpaBJIEHUs KOPPEKTUPOBKH COOTBETCTBYIOUIEH 3aKOHOJATENIbHOM
0a3ml;

- pa3paboTaHbl METOJbl COIMOCTABUTEIBLHOIO aHajiu3a (UHAHCOBOIO H
OTIEPAIIIOHHOTO JIW3UHTA MPHU BHIOOpPE JTM3UHTOBOTO pexumMa Nyl GUHAHCHPOBAHHUS
WHBECTUIIMOHHBIX TPOEKTOB, OTJIMYAIONIMECS TEM, YTO Oa3upylOTCsS Ha ydere
HETPaJUIMOHHBIX (PakTOpoB (OTpacieBble OCOOCHHOCTH JHM3UHIONOIy4YaTelNeH,
GbopMBI TIPUBJIEUEHUS PECYpPCOB B TEUYEHHE BCETO JKU3HEHHOTO IMKJIa
BBIIYCKaeMOT'0 POAYKTA U JIp.);

- BBISIBJIEHBI OCHOBHBIE (DAaKTOPbI, HETATUBHO BIUSIOLIUE HA MPUMEHEHHUE U
pa3BHUTHE JIM3MHTA KaK MHBECTUIIMOHHOTO MEXaHU3Ma B 9KOHOMHKE PETHOHOB;

- 000CHOBaHbI MPEIJIOKEHHUS MO HOPMATUBHOMY OOECIEYEHHMIO Pa3BUTHUSA

JU3UHTOBOM JIESATEILHOCTH B MajoM OHW3HECE, COCTOSIIHE B PEKOMEHAAIUU



BKJIFOYHTh B COOTBETCTBYIOIIME 3aKOHOJATEIbHBIE HOPMBI HOBBIE IS MAaJbIX
MPEANPUATAN O0BEKTHI TU3UHTOBBIX CIEJIOK M HAJIOTOBBIC JIBTOTHI JIsI CYOBEKTOB,
YYaCTBYIOIIUX B JIN3UHTOBBIX OTHOIIICHUSX.

Hayuynass u mnpakTuyeckasi 3HAYUMOCTb DPE3yJIbTaTOB WCCIICIOBAHHUS
3aKJII0YAETCS B Pa3BUTHM U YIIIYOJICHUU TEOPUHU UCCIICIOBAHUS JTU3UHTOBBIX (popM
WHBECTUPOBAHHUS, YTO CIHOCOOCTBYET COIVIACOBAHUIO Pa3IMYHBIX HAYYHBIX
MOJXO/J0OB W TMPEOAOJCHUI0 (ParMEHTAPHOCTH HAYYHOTO 3HAHUS B JIAHHOM
00J1aCTH.

PesynpraThl, mosydeHHBIE B pabOTe, MOTYT HCIOJIB30BaThCA B
COBEPIIICHCTBOBAHUHM CHUCTEMbI JIM3UHTOBOTO HWHBECTHPOBAHUS B SKOHOMHKE
cTpaHbl W peruoHa. Kpome »3Toro maHo oOOCHOBaHHE II€JI€COO00OPA3ZHOCTH
TOCYJapCTBEHHOW TOMICPKKHA B JIelie TPHUBJICUCHUS OoJiee IMPOKOTO Kpyra
OTCUYECTBEHHBIX XO3IMCTBYIOIIUX CYOBEKTOB, OCOOCHHO Majioro OW3Heca U
YaCTHOTO  MpEANpPUHUMATEIbCTBA B chepy  JHU3UHTOBO-MHBECTHIIMOHHBIX
OTHOIIICHHH.

OcCHOBHBIC TIOJOKEHHUSI PAOOTHI MPUMEHUMBI TaK)K€ B MPEMOJIaBaHUU Psija
DKOHOMHYECKUX  TUCHUIUIMH: «®DuHaHCKI W KpeauT», «HBecTHIMMY,
«BHemHeakoHOMUYECKHEe (DMHAHCOBBIE omeparun», «OpraHu3anus W TEXHHUKa
BHEIITHEOKOHOMUYECKUX  omeparnui», «MeXIyHapoJaHble  KOHBEHIIUH U
COTJIAIICHMSI TI0 TOPTOBJIE», a TAKXKE KYpPCOB M CIICIIKYPCOB B BBICIIUX YYEOHBIX

3aBeICHUSIX 10 TIPOOJIeMaM pa3BUTHUS HOBBIX (HOPM MHBECTUPOBAHUSI.

I'JTIABA |. IU3UHT:CYIHHOCTBb,KJACCUDPUKALIUA,
HOPMATHUBHAS BA3A



1.1. CymHoCTb, 3BOJIIOLIHOHHOT0 PA3BUTHS PA3JTUYHBIX MOIXO0/10B 0
JIN3UHIe

«Ocob0 Xx0Tenoch Obl OTMETUTh,- NoauepkHyd Ilpesunent PecnyOnuku
V30ekucran WM.KapumoB, - yto okojno 67,1 NpOIEHTOB BCEX WHBECTULIHNA B
IPOLLIOM TOAy ObUIN HaIlpaBJIEHbI HA IPOU3BOJCTBEHHOE CTPOUTEIBCTBO, MPEXKIE
BCEr0 Ha Peaju3alliio NMPOrpaMM U MPOEKTOB [0 MOJAEPHU3ALMU U OOHOBJIEHUIO
pou3BOACTBA. TOJBKO B MPOLLJIOM TOAY OBLIO 3aBEPUIEHO CTPOUTENBLCTBO 158
KPYIIHBIX  MHBECTHLIIMOHHBIX OOBEKTOB  OOLIEH  CTOMMOCTBIO  OCBOEHHBIX
KaluTaJIbHBIX BIOKEHUH B pazmepe Oosee 7,4 Muinapaa I[OJIJIapOB».4

Kak BUAHO W3 BbILIE HM3JI0KEHHOTO, WHBECTHIIMOHHBIN IPOIIECC SIBIIAETCA
OJHUM M3 BaXKHBIX AacHeKTOB (YHKUHOHUPOBAHUS OSKOHOMHKH, OIPEAEIIss
TEXHOJIOTUYECKHI ypOBeHb U 3(P(HEKTUBHOCTh MATEPUATIBLHOTO MPOU3BOJICTBA.
['0OTOBHOCTB CTpaH NPUHATH UWHHOBAILMOHHYIO COCTABIIIIOLIYI0 B SKOHOMHUYECKOM
JESTEIbBHOCTH O00YyCJIaBIMBAaET €€ MO3UIUOHUPOBAHME B CHCTEME MHPOBOIO
xo3siicTBa. B PecnyOinke Y30ekucTaH OCylecTBISIOTCS TTyOOKO MPOAyMaHHbIE,
paccuMTaHHbIE Ha JJIUTEIBbHYIO NEPCIEeKTUBY pePOpMBbl, HaANpaBJICHHbIE Ha
KApJIUHAIBHYIO MOJEPHHU3ALMI0, W3MEHEHHE CTPYKTYphl W JUBEPCUPHUKALUIO
HPKOHOMHUKH, (OPMUPOBAHHE B KOPOTKHE CPOKHM HOBBIX, HUIPAIOLIUX POJb
JIOKOMOTHBOB OTpacJICH.

B coBpeMEHHON SKOHOMMYECKOM JINTEPAType KaTErophsl «UHBECTHULIUSD)
J0CTaTOYHO 00cTosiTeIbHO W TayOoko mpopaborana. Eme Keitnc/x.M.
paccMaTpuBai npoOJIeMy HAKOIUIEHHS] ¢ TOYKH 3PEHHUS CTUMYJIUPOBAHUS CIIPOCa,
TaK KaK MHBECTUIMM B Kakylo-1M0O OTpacib HKOHOMHUKHA MPUBOLAT K
YBEIIMYEHUIOCIIPOCA B PSJE CMEXHBIX OTpacied. /[aHHas cxema, Kak HM3BECTHO,

9 2
MoJIydyunJia Ha3BaHUC «MYJIbTUIIIIMKATOP MHBECCTUPOBAHUS Keiinca®.

4 Kapumos 1.A. Hamra rmaBHas 1eib — pemuTeabHO CISIOBATh MO MYTH MIUPOKOMACIITAOHBIX peopM U
MojepHn3anmu crpansl//IIpasna Bocroka, 19 saBaps 2013, ¢.2

2KeI‘/iHcI[)K.M. OO0mras Teopus 3aHATOCTH, MMPOICHTA U JICHET / AHTOJIOTHS IKOHOMHYECKOH KIIACCUKU. —M.: DKCMO-
Ipecc, 2003. C.223.



[IpeCTaBUTENN PA3IHYHBIX SKOHOMUUECKHX IIKOI. BBIICISIOT CICAYIOLIHE
OCHOBHBIE CBOMCTBA NHBECTULIUN:

- TMHAMUYHOCTB — ONPEAEIAIONIAs IPOLIECC THBECTUPOBAHUS;

- cbepsl TPWIOKEHUS — TIOKYNMKa OCHOBHBIX (DOHIOB, MaTepHAIHHO-
BEIIECTBEHHBIX IICHHOCTEH, IIEHHBIX OyMar u T.1.;

- LIeJICHANPABJICHHOCTh — MOJy4YeHUEe NpHUOBLIN (10X0/1a) U MHOTO d(dekTa,
YTO MOJTBEPKIACTCS MPAKTUKON MHBECTUPOBAHUS.

HeobxoaumocTh MOJEpHU3ALMU, TEXHUYECKOTO U TEXHOJOTUYECKOIO
NEPEBOOPYKEHHSI MPOM3BOJICTBA  HACTOATENBHO TpeOyeT TOMCKAa HOBBIX,
HETPAIUIIMOHHBIX (OPM KpPEIUTOBAaHMS, K KOTOPHIM, B TIEPBYIO OUYEpElb,
OTHOCHUTCS JIU3UHT. TEPMUH WIM3WHI» aHTJIMMCKOrO MPOUCXOXKICHUS (OT Iiaroia
«to lease» - apeHyoBaTh, ClaBaTh B apeHy, OpaTh B ape€H/y) U MO CBOEH CYTH
O3HayaeT cJlayy UMYIIECTBA B ApEH]Iy WM O B3SITHUH 3TOTO UMYIIECTBA B HAEM.

B sxoHoMuueckoi auteparype /i1t 0003HaYeHUs JOTOBOPHBIX 0053aTENIbCTB
10 MPETOCTABICHUIO UMYIIIECTBA BO BPEMEHU MOJIb30BAaHUS HA BO3BPATHON OCHOBE
3a OMpENENICHHYIO TUIaTy MPUMEHSIOTCS TEPMUHBI «apeHaa», «hpaHda3uHr» H
«JIA3UHTY.

ApeHna, - (oT jaThiH. «arrendare» - oTnaBaTh B HaeM) B COOTBETCTBHHU C
JNEHCTBYIOIIMM 3aKOHOAATEICTBOM CTPaHbl, OCHOBAaHHOE Ha JOTOBOPE CPOYHOE
BO3ME3HOE BJIAJICHUE U MOJIb30BAHUE 3€MJICH, HHBIMU MPUPOJHBIMHU peCypcamu, a
TaKK€ HMMYIIECTBOM, HEOOXOAMMBIM apeHIATOpy Uil CaMOCTOSITEIIbHOTO
OCYILIECTBIICHUS XO35IMCTBEHHON U MHOM JESITIBHOCTH .

®paHYal3uHT WU TOTOBOP KOMMEPUYECKOM KOHLENIIMU COCTOUT B TOM, YTO
OJIMH TIpaBOOOaaaTens (MpeArnpuHUMATEeh) MPEACTABISET 32 BO3HATPAKICHHE
JpYyroMy  MOJb30BaTeNto  (MpeaNpUHUMATEN0) MpPaBO  HUCMOIb30BaThb B
MPEANPUHUMATETLCKON JCATENHPHOCTA CBOM (UPMEHHBIE CpeACTBa: (UPMEHHOE

HAaMMCHOBAHUC MW  KOMMCPUYCCKOC 0603Ha‘-IGHI/Ie, TOBapHLIﬁ 3HaK, 3HaK

> Bouapos B.B. MuBectuumu. — CII6.: [Turep, 2004; [py6euknit S1.H., Llyrnesnu B.H. HBecTHIIMOHHBIE pecypch
NPOMBIIUICHHBIX TNPEANpHATHA. YdyeOHoe mnocobme. — M.: DOx3amen, 2005; Bammnyposa JI.C. Ympasnenue
MHBECTHUIHOHHOM aesTenbHOCcThi0. —M.: KHOPYC, 2005; MuBecTHIIMOHHAS IEATEILHOCTh: YueOHOe IocoOue
/Kucenesa H.B., boposukosa T.B., 3axaposa I'.B. u ap. -M.: KHOPVYC, 2006.

®3akon Pecriy6muku V36exucran «O6 aperze». http: // www. Lex.uz.



oOCIy>KMBaHMS, TIEPEIaeT OXPaHIEMYI0 KOMMEpPUYECKy0 HHpopManuo (Hoy-Xay),
a Takxke oO0s3yeTcss JaBaTh KOHCYJbTAIlMM M COJCHCTBOBaTh B OpraHU3alluU
OusHeca.

Ilog nu3MHroM € OOBIYHO MOHHMMAIOT JOJITOCPOYHYIO apeHAY MAaIIUHbI,
000OpyZ0BaHUsl, TPAHCIIOPTHBIX CPEJCTB U APYTOro JBUKMMOIO U HEABUKHUMOTO
MMYIIIECTBA MPOU3BOJACTBEHHOTO Ha3HAUY€HUs. JTO, OJIHAKO, HE OOBbIUHASA apeH/Ia,
IIOCKOJIbKY B HEW MOTYT Yy4YacTBOBaTb HE€ JBa — JIM3UHIOJATENb U
JIM3UHTOTIONyYaTesb, a TPU CYObEKTa: IUIIOC JTU3UHIOBasi koMmnanusg. Kpome atoro
K 9TUM COTJIAIIEHUSIM MOTYT OBITh MOJKIIOYEHBI TOCPEAHUKU, TAPAHTHI U T.11.

J1o HacTOAIIEro BpeMEHU B HAYYHOU, YUEOHOW M MPAKTUUYECKOM JIUTEpaType
IIPU TPAKTOBKE JIM3UHTA U JIM3UHTOBOM JEATEIHLHOCTH HAOII0IaETCsl 3HAUUTEIIbHOE
pacxoKJI€HHE B3MVNOB. bonee TOro, OHM HE TOJNBKO pPAa3JIMYHBl, HO U
MPOTUBOPEYHBEI.

Tak, nU3UHT paccMmaTpuBaeTcsl Kak apeHja BOOOIIe, WJIH JO0JITOCpOYHas
apeHzia, a B psJie CIy4aeB OJHA MX OCOOBIX (POpM apeH[Ibl, KOTOpas CBOJIUTCS K
HAEMHBIM WM [NOAPAAHBIM  OTHOWIeHWsM. Hanpumep, Bacuises H.M.
YTBEPKIAET, UTO MEXIY JIU3UHTOM U apeHAOW HET MPUHIIUIHUAIBHBIX Pa3JInunid,
€CJIM apeHJa SIBJISIETCS POJIOBBIM IMOHSITUEM, JTU3UHT — BUIOBBIM, T.€. IPEICTABISAET
c060if OMH U3 BUIOB aPEH/IbI .

N B Mex)lyHapOIHOM IIpaBe JIN3UHT PACCMATPUBAETCS B KAUECTBE ONEpALUU
no apenne. Tak, mo ompeneneHuto EBpomneiickoi (denepanun HalMOHATBHBIX
accolMalMil 0 JU3UHTY 000pyAOBaHUs — Leaseurope — JIM3UHT 3TO «COTJIalleHUe
MEXy COOCTBEHHHMKOM HMMYIIECTBA (apeHa0/aTesieM) U apeHAaTOpOM, COTJIACHO
KOTOPOMY TIE€pBBI MepelaeT MpaBO IMOJIL30BAHUS AKTHUBOM apeHAaTopy Ha
OTOBOPEHHBI CPOK B OOMEH Ha [EPHOAUUCCKUE BBIIIATE) .

B nenom, corimacHo MeXTyHapOIHOM MPAKTHKE JTM3UHT TIPEICTABIISIECT COO0M

MOJABUJ aPEHAHBIX OTHOLIEHUM, KOTOPBIN XapaKTepU3yeTCs:

" Bacuabes H.M. JIM3HHT KaK MEXaHH3M pa3BUTHS UHBECTULMH U npeanpuHumarenscTsa. — M.: [leKa, 2005. C.42.
8 AHrI0-pycckuii cioBaphb o skoHoMuke U ¢uHaHcam / [Toxn pen. Annkuna A.B. —CII6.: DxoHOMHYECKas IIKOJA,
2010. C.51.



1) nu3uHTOMOyYaTeNnh HE MPUOOPETAeT MpaBa COOCTBEHHOCTH Ha OOBEKT
JIN3UHIA;

2) PUCKM W BBITOJBI OT IIOJB30BaHUS OOBEKTOM JIM3WHTA JIeXKaT Ha
JIM3UHTOITOTy4aTeNe;

3) omiata MOpOU3BOIAUTCA B PACCPOUKy M OOBIYHO IOKPHIBACT IOJIHYIO
CTOMMOCTBh 00BEKTa JIU3UHTA U TPEOYEMYIO HOPMY JOXOTHOCTH JIM3UHTOJATENIS .

Nmeercs u apyroil moaxon K 3TOMY BOIIPOCY, COIVIACHO KOTOPOMY JIM3UHT
MPEACTaBIsAeT COOOM 3aByaIMPOBAHHBIM CMOCOO0 KYIUTM-TIPOJIAXKU  CPEACTB
Npou3BOJIcTBA. JIEHCTBUTENBHO, TU JIBa BUJA CIEIOK HUMEIOT MHOTO OOIIMX
CBOWCTB, OJIHAKO HEJbB3S CBOJUTH CYIIHOCTh JIM3UHTA K MPABOBBIM HOPMaMm,
PEryIUPYIOLINM KYIUTFO-IIPOJaXKy TOBAPOB B PACCPOUKY.

[Ipexxne Bcero, mpu JU3UHTOBOW CHEJIKE MPaBO COOCTBEHHOCTH Ha TOBAp
(MMyYIIIECTBO) OCTaeTcsl 3a MPOJABIIOM JIO0 TOJIHOM BBITJIATHl €r0 CTOUMOCTH.
JInsuHronomgyyareab MOXET BBIKYIUTH MPEAMET JMU3UHIA IMOCJIE 3aBEPLICHUS
CHEJKU WJIM PaHbIIE MPU YCJIOBUU BBIIUIATHI MOJHOM CyMMBI 1O goroBopy. Ha
ONPEAEICHHBIM IEPUOJI NEPENaeTCs TOJBKO MPaBO BJIAACHHUS W IOJb30BAHUS
00BEKTOM MOKYHATENIO (MOJIB30BATEIIO).

OnuH W3 KPYMHEHIIUX POCCHUHCKUX  HCCIEAOBATENIEH  JIM3UMHTOBBIX
otHoueHui ['a3man B.Jl. cuutaer, 4To faHHas AEATEIBHOCTD BBIPAXKAET KOMILIEKC
MMYILIECTBEHHBIX M JICHEKHBIX OTHOILICHUW, CKJIAAbIBAIOIIMXCI MEXAy €€
yyacTHUKamMu. [lo ero MHEHHIO, JU3UHI, KaK 3KOHOMHKO-IIPABOBAsl KATErOpHs,
MPEACTABIACT CO0OM BHUJ MNpPEeANPUHUMATEIHLCTBA B O0JIACTU WHBECTULIMOHHOMU

1
ACATCIBbHOCTH O.

Tadaunna 1.1.12
PaziinvHbIe MOAX0AbI K ONPeAeIeHUI0 CYIIITHOCTH JIU3UHT A

CymHoCTb JIM3HHTA ‘ Hcroynnk

Kabaroa E.B. JIu3uur: npaBoBOE peryiupoBanue, mpaktika. — M.: UIHOPA-M, 2006. C.42-43.
T'asman B.JI. PoIHOK TH3MHIOBBIX yeiyr. — M.: IIpaBoBas kymsTypa, 2008. C.9.
! TaGmuua cocraBieHa aBTOPOM Ha OCHOBE PA3THUHBIX 3aPyOEKHBIX HCTOUHHKOB O IH3UHIE



«Hanmuuwne B A0roBOpPE JIM3KHTIa OIIIMOHA Ha
IMOKYIIKY Oac€T BO3MOXHOCTb KBaJII/I(bI/II_[I/IpOBaTL
€TI0 KaK JOT'OBOP KYIUIU—IIPOJAXKK»

Esser J. Schuldrecht—Karlsruhe,1971.

«JIn3uHr — 3TO ynpaBiIeHUE YyKUM UMYILECTBOM
110 TIOPYYEHHUIO JOBEPUTETISN»

[TautTiep X.U. [IpakTnyecknii Tu3HUHT. —
M., 1991. —.7.

«IIpu BKJIIOYEHUU B JOTOBOP JIM3UHTA OMIIMOHA
Ha TIOKYIIKY OH IepepacTaeT B JJOTOBOP KYyILTU—
PO JIAKU»

Kab6arosa E.B. JIuzunr: npaBoBoe
peryiupoBaHue, MpakTuka. —M.,
1997.C.24.

«JIu3uHr — o1HA U3 (POPM KpPeIUTOBAHUS
HpOI/I3BOI[I/ITeJI$I C HpaBOM 1501051 663 HpaBa BBIKYHa,
nepeaayd apeH1yeMoro 000py10BaHus B
COOCTBEHHOCTDY

CrnoBapb TEpPMHUHOB COBPEMEHHOTI'O PbIHKA /
ITon pen. Baeuyk JI.b. —Ilepms, 1991.
C.148.

«JIM3UHT MOKHO paccMaTpuBaThb KaK
HUMYIICCTBCHHBIC OTHOICHUS HAa OCHOBC
npeaACTaBJICHUA JIN3UHTOBOM KOMITaHUEH Kpceaurta
JIM3UHTOIIOIYYaTC/II0 Ha YCIIOBUAX CO6JIIOIICHI/I$I
KIACCHYCCKUX IIPUHIUIIOB: CPOYHOCTH,
BO3BPATHOCTH U IJIATHOCTU»

I'azman B./]. ®uHaHCOBBIN JIU3HUHT:
Y4ebHoe mocobue asist By30B. —M.:
Wzn.nom I'Y BIID, 2003. C..25.

«JIM3UHT — 3TO cUcTEMa MPEANPUHUMATEIIbCKON
JIeITeILHOCTH, BKIIFOUaromas B ce0sl, KaK
MUHHMMYM, TP BUJAa OPTraHU3aLUOHHO-
SKOHOMHUYECKUX OTHOLICHHI: apeHIHbIE,
WHBECTUIIMOHHBIE U TOPTOBBIE, COJICPIKAHKE
KaXXJ0r0 U3 KOTOPBIX B OTAEIBHOCTH MOJHOCTHIO
HE MCUePIBIBACT CYITHOCTh CHEIU(PUIECKIX
MMYIIECTBEHHO-(DMHAHCOBBIX JIM3UHTOBBIX
oreparumn»

I'opembikun B.A. JIuzunr. —-M.: Oununs,
2005. C..22.

«JIu3uHr — 3710 hopMa BIOKEHHS CPEACTB Ha
BO3BPaTHOW OCHOBE, T.€. IPEJCTABICHNE Ha
oTpesieNIEHHBIN MEPHOJ] CPEACTB, KOTOPHIE
JM3UHI0/1aTeNb MOIydaeT 0OpaTHO B
YCTaHOBJIEHHOE BPEMSI»

Jlemenxko M.M. OCHOBEI JIN3UHTA:
YyebHoe nmocodue. —M.: DuHAHCH U
cratuctuka, 2002. —.100.

«JIn3uHr — 3710 3P PeKTUBHBIN cr1oco0
paciIMpeHusi MaTepualbHO-TEXHUYECKOH 0a3bl»

JIuzunr B Poccun u CHI'. Marepuanst
MexayHapoIHOU MPaKTUYECKOU
koH(pepenmmu, 6-7 nexadps 2001 r. —M.:
busznec-cemunapsr, 2001. —.106.

AxmenueBa A. MOTYEPKUBAET, UTO JIU3UHT — CJIOKHOE M MHOTOCTOPOHHEE

o <12
OKOHOMMNYCCKOC SABJICHUC, 0COOBII THIT D)KOHOMHYECKUX OTHOIIICHUH *.

Paznuunbie IMOAXO0AbI K OIIPCACIICHUIO JIM3NHI'A IIPUBCACHEI B tabm.1.1.

Hmerorcss u APyruc TOYKMU 3pCHUA O CYHMHOCTHU JIM3WHIA. Ecaun wux

CyMMHUpPOBaTh, MOYHO CrPYNIIUPOBATh,

TPAKTOBKC JIM3HUHIA:

KaKk MHHHUMYM, HIICCTb MOAXOAOB K

lZAXMe)II/IeBa A. DxoHOMIYECKUE (DYHKIIMH JIM3HHTOBBIX OTHOMIEeHUI // Uktucoguéreatabianm, 2009, Ne3. C.106.




1. JIu3uHr — 3TO omepaluu o apeHie.

2. JIuzuHT — 3T0 C1IOCO0 KYIUTH-TIPOTAKU CPEACTBA TIPOU3BOJICTBA.

3. JIM3uHT — yIIpaBJIEHHE YyKUM UMYLIECTBOM MO MOPYUYECHUIO TOBEPUTEIIS.

4. JIn3uHr — cnoco0 KpeIUuTOBAHUS IPEAIPUHIUMATEIBCKOMN 1€ATETbHOCTH.

5. JIM3uHT — 3TO0 c1Oco0 MOIb30BAHUS YY>KUM UMYIIECTBOM.

6. JIn3uHr — 0COOBII BUJ PENTPUHUMATEIHCKOMN €SI TEIbHOCTH.

Takoil pa3Opoc He ciy4aeH, Tak Kak MPAKTUYECKHM B KaXJOW CTpaHe
UMEIOTCSI OIPECIICHHbIE OCOOCHHOCTH TaKOW NEATEeNbHOCTH, CBSI3aHHBIE KaK C
HAllMOHAJIbHBIM 3aKOHOJIATEILCTBOM, TaK W C JIEUCTBYIOIIMMH pPHIHOYHBIMU
OTHOUIECHUSIMHU.

Tax, B 3akone PecnyOnuku VY36ekuctan «O JIHU3UHTE» OTMEYEHO, YTO
«JIm3unr (puHaHcoBasi apeHga) — OCOOBIM BUJ APEHIHBIX OTHOIICHHM, IpH
KOTOPOM OJIHA CTOpPOHA (JIM3MHIOJATENlb) IO MOPYYEHHUIO JPYrol CTOPOHBI
(IM3MHTOMONIyYaTeNsa) MNpUOOpeTaeT Yy TpeThel CTOpOoHbl (MpojdaBiia) B
COOCTBEHHOCTb, OOYCJIOBJIEHHBIM JIOTOBOPOM JIU3MHTA MMYyIIECTBa (OOBEKT
JU3UHTA), U MIPEIOCTABIISET €ro JU3UHIOIOIyYaTeNo 3a MIaTy Ha ONpeaeIeHHbIX
TakKUM JOrOBOPOM YCJIOBUAX BO BIIQJIEHUE U TMOJb30BaHHE Ha CpOK,
TPEBBILAOIINI JBEHAIIATE MECSIICB» .

PaznuyHbpie MOaxonbl Hake K caMoOMy MOHATHIO JIM3UHTAa HE MOTJIA HE
BbI3BaTh CYIIECTBEHHbIE TPYJHOCTH TPH OCYILIECTBICHUH MEXIyHAPOIHBIX
JM3WHTOBBIX CHENOK. /[l pemieHus CHOpPHBIX BOIPOCOB MPH  3aKIIOUYEHUU
COTJIAIIEHU MEXAY pa3IMYHbIMU CTpaHAMU WJIM MPOMBIIIJIEHHBIMHU COKO3aMH Psiji
€BPOINEMCKUX rOCYapCTB OPraHN30Badu ACCOLMALNIO €BPONEUCKUX JIM3UHTOBBIX
komranuii — Leaseurope. A B mae 1988 rona B OtraBe (Kanazne) Obina mpuHsiTa
KoHBeHIIMST O MeXAyHapoJAHOM (DMHAHCOBOM JIM3UHIE, MOATOTOBJICHHAS
MexayHapoIHbIM WHCTUTYTOM M0 yHU(ukaruu yactHoro mpaBa — UNIDROIT.
[lopToMy JHaHHBIA MEXIYyHAapOIHBIM JOKYMEHT HasbiBaercs KoHBeHIuen

YHUJIPYA. Pecny6onuka Y30ekuctan mnoanucai u parupuuupoBasl KoHBeHIHIO

B3akon Pecrry6inku V36ekuctan «O mmsunre» ot 14 anpens 1999 r. Ne756-1 (¢ u3sMeHeHUsIMI, BHECEHHBIM
3akoHoM PecnyOiuku V36ekuctad ot 13 mexabps 2002 r. Ned47-11). http: // www. Lex.uz.



UNIDROIT o mexnyHapoaHOM (pMHAHCOBOM JIM3UHTE, KOTOpasi BCTYIUJIA B CUITY
c 1 ¢pespansa 2001 roga.

B KouBenuuu VYHUJIPYA npeaycMOTpeHbl CIEAYIOIIME OCHOBHBIC
MOJIOKEHHUS:

- JIN3UHT — CAMOCTOSITENIbHBIN PABOBOM UHCTUTYT;

- JIM3UHT — TPEXCTOPOHHSAS CJeNKa, MMEIoIasi o0IIrMe 4epThl C apeHIOu,
YCIOBHOM KYIUIEU-TTPOJAXKEHN, CCYJIOW, HO HE OTHOCAIIASICA HU K OAHOM W3 HUX H
npeacTaBisdionias coO0M €IUHCTBO JBYX COIJIAIEHUN — KYIUIM-TIPOJIaXu U
COOCTBEHHO JIN3HMHTA;

- IPUOPUTET IOJIH30BATEISI — MPOU3BOAUTENS, KAK MHULIMATOPA JIU3UHTOBOM
CHCJIKMA U CO3JaTesisi HOBOM CTOMMOCTH, U3 KOTOPOW MOJYy4YarOT JUBHUIICHIBI BCE
npyrue ee ydacTHUKA. OH HeceT NMPakTHUYEeCKH BCE PUCKH COOCTBEHHHKA, HE
ABJISISICH UM IOPUIUYECKH;

- CpOK JOroBOpa JIM3WHTA JOJDKEH OBITh COMOCTaBUMBIM CO CPOKOM
aMOpTHU3alMKM 00BEKTa U 00E€CICUUTh JIM3UHTOAATEII0 BO3BPAT CBOMX WHBECTHUIIUH.

Kongennuei YHUJIPYA IIpEeNyCMOTpPEHA yHUPUITUPOBAHHAS
COTJIaCOBaHHAsi ~ KOHIIEMIMSI  JIM3UHra, 4YTO  CHOCOOCTBYET  MPaBOBOMY
pPEryJIMPOBAHUIO JIM3WHTA B Pa3HBIX CTPaHaX, UCXOMAS U3 €AUHBIX HOPUINYECKUX
MOHSATUM U HA TAPMOHU3UPOBAHHBIX YCIOBUSAX.

O06006111as paznuyHbIe, TOPOH MTPOTUBOMOJIOKHBIE MOIXO0IbI K ONPEIeTCHUI0
JIM3UHTA, Ha HAll B3IUISAJ, MOKHO OBUIO COPMYIHPOBATH JAHHOE TMOHSTHE TaK:
JIM3UHT — CaMOCTOSATENbHBINA BU/ IESITEIHBHOCTH, COBOKYITHOCTh SKOHOMUYECKUX U
MPABOBBIX OTHOIIICHMM, BO3HUKAIOIIMX B CBSI3M C peaju3aliued JoroBopa JIM3WHra
MMYIIECTBA, NPEIYyCMATPUBAIOIIETO MPEAOCTABICHUE €T0 JIU3UHIOMOIYYaTEeIIo 3a

MJIATy HA ONPENICIICHHBIX YCIOBUSIX.



1.2. Knaccudukanusi BUI0OB JM3MHIA UX 0COOCHHOCTH M €r0 YYaCTHUKH

[To MHEHUIO UCTOPUKOB YKOHOMUYECKUX OTHOIICHH, IOSIBIICHUE apEHIHBIX
(JIN3MHTOBBIX) CIEJIOK BOCXOJIUT K aHTUYHBIM BpeMeHaM. Apuctorenb (384-322 no
H.3.) B cBoeM Tpyae «Putopuka» nucan: «borarctBo COCTOUT B MOJIb30BaHUH, a HE
B IPaBe COOCTBEHHOCTHY ', OT/IeIbHbIC MONOKEHHUS O IN3HHIe OOHAPYKEHBI eIIe
panblIe — B 3aKkoHax XamMMypary, IPpUHATHIX B nepuoa Mexay 1775-1750 rr. o H.
5. B Te manmekue Bpemena B FOxxHom JIBypeuwbe (tor coBpemenHoro KpaHa)
IIyMEPhI COBEPIIAIM CACIKUA MO apeHJe CENbCKOXO3SUCTBEHHBIX OpYIUH, 3eMIIH,
BOJHBIX HCTOYHHKOB U KUBOTHBIX .

VYueHbIMU HalJIGHbI CBUACTEIBCTBA O TOM, uTO Mexay 450 u 400 rr. 10 H.3.
K I0r0-BOCTOKY OT BaBuiioHa, B ipeBHeM ropoje Hunmyp cembeit Mypairy Oblia
OCHOBaHa KOMIIaHUSI apeHA0/aTelieid, KoTopasl IpeaJiaraia apeHAHbIe YCIYTd IO
Bcen Ilepcuackon I/IMl'IepI/II/Il6.

N3BecTHBIN cnienuanucT no au3uHry Lloprep 1. otmeuaer, 4yTo «aeTanbHOE
pPEryJIMpPOBaHUE C YKa3aHUEM pa3uyusi MeXAy (PUHAHCOBBIM JIM3UHTOM U
OMEPAaTUBHBIM JIM3UHIOM OBUIO BIEPBbIE COCTaBJICHO B Pumckue BpemeHa
IOctrHnaHOM 1 omy6nukoBano B kuure |11 Mucturynmity, T.e. B mepuox 483-565
rr. FOpuctel crpaBeqIuBO TOJIaraloT, YTO PUMCKOMY TMpaBy OBUI OTIMYHO
M3BECTCH KOMIUIEKC HMYIIECTBEHHBIX OTHOIICHUM, CBSI3aHHBIX C BJaJCHUEM
BEIbIO O€3 mpaBa COOCTBEHHOCTH.

B napeBHOCTM  apeHIOBalMCh  HE  TOJIBKO  Pa3JIMYHbIE  THUIIbI
CEILCKOXO3SIICTBEHHBIX OPYAMM W PEMECICHHOrO OO0OpyJOBaHUs, HO Jaxe
BOCHHas TexHuKa. Tak repuor Hopmanauu, craBmmnii BCKOpE aHIVIMHCKUM
koposieM Bunbrensmom | 3aBoeBareneM, apengoBan B 1066 r. y HOpMaHICKUX

CYJIOBJIQ/ICNIbIICB KOpaOMW Il TOCJEAYIONMEro BTOp)KEHWs Ha bpurtaHckue

octpoBa. A B Xl B. B Beneuun TtoproBuam u BiaAeNbllaM TOPTrOBBIX CYJIOB

Y“Tasman B.JI. PeIHOK TH3MHIOBBIX yeiyr. —M.: [IpaBoBas ky1sTypa, 2008. C.12.
BTam xe. C.14.

Tasman B.JI. ®unancoBsiil musuar. —M.: 'V BIIID, 2005. C.13.
YPorter D. Leasing Finance / Ed.by T.Clark. 2nded. —L.: Enromeney Books, 2007. P.1.



CIaBAJIUCh B apeHJy OYEHb JOpPOrHe Mo TeM BpemeHam sikops. Ilo okoHuaHuu
IUTABaHMSI SIKOPSI BO3BPAIATIICH X035€BaM, KOTOPbIE BHOBB C/IaBalii X B apEHY.

ApeHaHble OTHOLIEHUS! CYIIECTBOBAIM M B rocyaapctBe Amupa Temypa.
Kak ykaspiBaercs B «Yinoxenuun Temypa»: «Eciau OpolIeHHbIE 3€MIM HE UMEIOT
BIaJ€Nblla, MYCTh OHM OCBAaWMBAIOTCS JAPYTUMU. A €ClIM y 3THUX 3€Melb €CTh
BJIaJI€NIell, HO OH HE B CHJIaX OCBOUTH 3TU 3€MJIM, IMYCTh UM JaayT pa3IUYHbIC
OPY/IHSI X HEOOXOMMMBIE BEILIH, YTOOBI OH CMOT OCBOUTB HX» .

KoHeuHo, 5TH TPUMUTUBHBIE AapeH/IHbIE OTHOUIEHUS TPYJIHO Ha3BaTh
JU3WHTOBBIMHU CHIETKaMH, B UX COBPEMEHHOW TpakToBKe. B Hacrosiiee Bpems
JU3WHTOBAs JIEATEIBHOCTh IMPEIOoJIaraeT WHBECTHUPOBAHHUE JIM3MHTOJIATEIEM
BPEMEHHO CBOOOJIHBIX COOCTBEHHBIX U (WJIM) MPUBICYCHHBIX (PUHAHCOBBIX
CPEICTB B XO3SMCTBEHHYIO JACSITENBbHOCTb JHU3WHTONONydarens. I[lpu 3Tom
JU3UHTOAATENb TNPUOOpETaeT B COOCTBEHHOCTh OOYCJIOBIEHHOE JOTOBOPOM
UMYIIECTBO (OCHOBHBIE (POH[IBI) Y OINPENEICHHOIO MPOJABLA, MPEIOCTABIAET 3TO
UMYIIECTBO JIM3MHTOMONYYaTeNl0 3a IUlaTy BO BPEMEHHOE BJIaJeHUE U
MOJIb30BAaHUE B COOTBETCTBUU C JICUCTBYIOIIUM 3aKOHOJATEIBCTBOM IS
MPEANPUHUMATENIBCKUX LENEH.

B 3akone Pecnyomukum VY30ekucran «O JIM3MHTE» JIU3WHTOJATENb,
JIM3UHTOTIONyYaTeNh U MpojaBell 0003HAUYEHBI KaK CYObEKThI JIN3UHTA.

JluzuHromarenb — 9TO JUIO, IpuolOperaroiee OOBEKT JIM3UHTA B
COOCTBEHHOCTh B IIEJIIX €ro MOCIEAYyIoIleld Nepesadyn JIU3UHTONONyYaTeNo Mo
JIOTOBOPY JM3UHTA.

JIu3uHTOMOMyYaTENh — 3TO JIUI0, TMprUoOpeTaromiee 00beM JTH3UHTa B CBOE
BJIAJICHUE TIO JJOTOBOPY JIM3UHTA.

[IponaBer; — 3TO JWIO, Yy KOTOPOTO JIM3MHTOJATENh MPUOOpETaeT OOBEKT
nu3uHra (puc.1.2).

[To 3akOHY B OTHOIICHHH KOHKPETHOTO OOBEKTa JIM3MHTA HE JOIMYCKAETCS

COBMCIICHUC B OJHOM JIMIIC KPCAUTOPA JIMSUHTOAATCIIA U JTU3UHIOIIOJIYHAaTCIIAd B

18TeMypTy3y1<JlapI/I. —T.: Hlapk, 2006. b.38.



Puc.1.2.
OGBbeKTHI U CyObeKTHI JH3HHTa "

O0BbeKTHI 1 CY0OBEKTHI JIU3MHIA

\ 4 A 4

OOBEKTHI JIN3UHTA CyObeKThI JIM3UHTA

A 4

JIr00ble HenmoTpeOIsiEMBIE | JIm3uHromarenn
BEIIU, B TOM YHCJIE:
-TIPEATNPUSATHS;
-MMYIIECTBEHHbIE
KOMILIEKCHI,

-3IaHUS;

-COOPYKCHUS,
-000pyI0BaHMS;
-TPaHCTIOPTHBIC CPEJICTRA;
-ApYruc ABMKUMOC U -~ HpoﬂaBeu
HEJBM)XMMOE UMYIIECTBO

A

JInzunHronoiryvareins

A 4

ciiydae, Korja OOBeKT JM3MHra MmpuoOperaercs 3a cueT KpeauTa (3aiima)
JM3UHTOOTyYaTessl.

OObeKTaMu JIM3MHTa MOTYT OBITH JIFOOBbIE HEMOTPEeOJIsieMble BEIIH, B TOM
YUCJIe TPEANPHUSATHS, HWMYIIECTBEHHBIE KOMIUIEKCHI, 3/IaHUS, COOPYKEHUS,
0o0OpyZ0BaHUE, TPAHCIOPTHBIE CPEACTBA, APYro€ IBMKUMOE U HEABUKUMOE
UMYILIECTBO, UCHOJIb3yEeMblE JUUIS MPEeANPUHUMATEIbCKON aesTenpHocTh. OnHakKo,
3eMeNbHbIC YYaCTKU U JAPYTUE MPUPOAHBIE OOBEKTHI, a TaKKe MHOE MMYIIECTBO,
U3BATOE U3 000pPOTa, O 3aKOHY HE MOTYT OBITh OOBEKTAMU JIM3UHTA.

JIM3UHT MOXET OCYIIECTBIATHCS Kak B MPsAMON (opme, MpU KOTOPOM
NPUCYTCTBYIOT BC€ TpU CyObeKTa, Tak W B BO3BpaTHOU ¢dopme, Korma
JIM3UHTOTIONyYaTeb U MPOJABEIl SBIACTCS OAHUM JHIIOM. Kpome 3THX TpsSMBIX

Y4aCTHHKOB CY6’L€KTa B JIM3UHIOBOM CACJIKEC IPHUHUMAIOT KW KOCBCHHLIC

19
Pucynok cocrasiien aBTopom. Mctounnk-ocHoBa: 3akoH PecyOnmku Y30ekuctan «O TU3UHTE



YYaCTHUKHU. ITO — KOMMEPUYECKHUE U MHBECTUIIMOHHBIE OAHKHU, KOTOPBIE KPEIUTYIOT
JU3UHTOJIaTeNsA; TapaHThl JIM3UHIOBBIX  CJIETIOK, CTPaxoBble  KOMIIAHUU,
KOHCAJITUHTOBbIE (UPMBI; TOCPEIHUKH, JIM3UHTOBBIE OpOKEphl U Apyrue

X03sICTBYIOMUE CyOBheKThI (prc.1.3.).

Puc.1.3.
20
IIpsiMble U KOCBEHHBbIC YYACTHUKU CACJIKH JJU3UHTA
CrpaxoBasi KOMIIaHUs bank l'apant
A 4 A 4 A 4
Horosop Horosop Horosop
KyILJIn- Kpeaura IMOPYyYUTCIIb-
OpOJaXKH CTBa
A
JIuzunroaareanb
Horosop Jlorosop
KYILUIH- JU3UHTa
poaaxxKu
A
A 4
IIponasen .| IlocraBka oObeKTa .| JIm3unHronosryvarens
JU3UHTa
A 4
Cy06nu3uHro- JloroBop
oay4yaTelib KyILIH-
IpoaaxxKu

20 PI/IcyHOK COCTaBJICH aBTOPOM



JIM3UHI, KaK CI0XHOE€ COLMAJIbHO-3KOHOMHUYECKOE SIBIICHUE, BBINOJIHSECT
BaXHEWIME (QYHKIUU 1O (OPMHUPOBAHUIO OCHOB PBIHOYHOW HKOHOMHKH H
aKTUBH3ALIMU TPOU3BOACTBEHHOM JIEATENLHOCTH XO3SIMCTBYIOIIMNX CYyObEKTOB.

OcHoBHBIC 1 HanOoJIee BaKHBIC (DYHKITUH JIM3UHTA CIEAYIOIIHE:

- ()MHaHCOBasE — OHA BBIPAXKAETCS B OCBOOOXKJIEHUU TOBAPOIPOU3BOJIUTENS
OT HEOOXOJMMOCTH €IUHOBPEMEHHOW OIIAThl MOJHON CTOMMOCTH HEOOXOIUMBIX
€My CpelICTBa MPOU3BOJACTBA W MPEIOCTABICHUH €My — B HaTypajabHOU (hopme —
JIOJITOCPOYHOTO0 MHBECTULIMOHHOTO KPEIUTA;

- MPOM3BOJICTBEHHAs — OHA 3aKJIIOYAETCSl B PEIICHUU MPOU3BOACTBEHHBIX
3a/1a4 TPOU3BOJUTENSI — WHBECTOpa (M3MEHEHHWE acCOPTUMEHTA M TOBBIIICHUE
Ka4yeCTBa MPOU3BOIUMBIX TOBAPOB, OKA3bIBAEMBIX YCIIYT, BBIXOJ HA HOBBIC PBHIHKH,
BHEJIPCHUE NPUHIUIIUAIBHO HOBBIX TEXHOJIOTUA M T.M.) MYyTEM BPEMEHHOIO
M0JIb30BAHUS, @ HE MOKYIIKH TOPOTOCTOAIIMX MAIlIMH U 000PY10BaHUS;

- (yHKIUA cObITa — OHA TMO3BOJISIET PACIIUPUTH KPYyr mnoTpedureneit
MPOU3BOJICTBEHHOTO U MHOTO 00OPY0BaHUSI, TTOTYUYUTh JOCTYN U HOBBIM PhIHKaM
cObITa uepe3 MpeACTaBICHUE ONArONPUSITHBIX YCIOBHH JIM3WHTOMOIYYaTEsIM.
Uepes JIM3UHT NPOUCXOIUT BOBIICUCHUE B MHBECTUIIMOHHBIN MPOLIECC TEX, KTO HE
MOXET Cpa3y KyNmuTh TO WJIM JIpyrue oO0OpydoBaHUE JJII MOACPHU3AIUU CBOETO
ITPOU3BOICTBA.

HexoTopbie aBTOpBI IpUBOAAT U Apyrue QpyHKuuM Ju3uHra. Hampumep, mno
mHeHuto Yexmapenoit E.H. umeercs u uerBepras (GyHKIMS JIU3UHTA: TOJTyYCHHUE
3HAYUTEJIbHBIX HAJIOTOBBIX U AMOPTU3AIMOHHBIX JIBTOT .

Jlxyxa B.M. gobGaBiasser K  HUM  pecypcocOeperaromyro U
BOCHpOI/I3BOI[CTBeHHYI022, AxmenueBa A. — CTUMYHPYIONTYIO (YHKITHH JIM3MHra>,

JIu3uHT erTCs Ha IBa OCHOBHBIX BUAA: ((MHAHCOBBIN M ONIEPATUBHBIN.

OUHAHCOBBIA  JU3UHT  —  HauboJiee  PacnpoOCTpaHEHHBIA B,

MIpeIyCMaTPUBAIOIINIA C/Iady B apeHy 00bEKTa JIM3UHTA HA JITIUTEIIbHBIN CPOK,

'Yexmapena E.H. JlusunroBsiii 6usnec. — M., 2004. C.17.

?2Jlxyxa B.M. JIuzunr. — Poctos ma Jlony, 2006. C.82.
*AxmenueBa A. DIKOHOMUUECKHE (YHKIMH JIM3UHTOBBIX oTHOWIEeHNH // kTiconuérsarabium, 2009, Ne3. C.106.



CONOCTaBUMBII CO CPOKOM €ro amoptuzanuu (puc.l.4.).

24
le/IH]_[I/Il'[I/Ia.]'II)HaH MOa€CJIb (l)l/IHaHCOBOI‘O JIM3UHI'a

Puc.1.4.
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CrpaxoBanue JInzuHrossle CrpaxoBaHue
TUTATEXKU
A A
JIuzuHronarens Jlorosop nm3uHra | JluzuHrONOMyYaTENH
A A A
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Kynns-nponaxa ITocraBka 0ObeKTa
00BbeKTa JIM3UHTa JIU3UHTa

A

=

: :

< <

—~ =)

Ocraro4Hasi CTOUMOCTh OOBbEKTA JIM3UHTA (BBIKYTI)

Bosspar ccynel

[Iponasen

Br16op o6bexTa

A

A

Kak ormeuator HekoTopbie aBTOpHI, «IIpu PpuHAHCOBOM JM3MHTE (€ro eIie

WHOT/Ia HAa3bIBAIOT JIM3UHIOM C MOJIHOW aMOpTHU3alMel) UMYIIECTBO MO JIOrOBOPY

24 PI/IcyHOK COCTaBJICH aBTOPOM



nepeIaeTcsi Ha CPOK, PABHBIN MM HECKOJIBKO MEHBIINN €r0 HOPMAaTUBHOTO CPOKa
CITyXKOBL, T.€. CPOKA 3aJI0)KEHHOTO B PACUET aMOPTH3ALHOHHBIX OTHCICHHID .

OTIMYUTENEHBIMA OCOOCHHOCTSIMH (PUHAHCOBOTO JIM3WHTA SIBISCTCSA TO,
4TO:

- JIM3WHTOJIaTeNh 3aKylaeT UMYIIECTBO JJIs Mepeladl ero B JIM3WHT HE Ha
CBOM CTpax M PHUCK, a IO yKa3aHUIO JTH3UHTOTIOTyYaTels;

- KpOM€ JIM3MHTOAATENS U JIM3UHTOMOIy4YaTes sl B CACIKE y9aCTBYET TPEThs
CTOpOHA — MPOJIaBeI] 00BEKTa CIICIKH;

- MPOJOJDKHUTEIBHOCTh JOTOBOpA JIM3WHTA COHM3MEpPHUMa CO CPOKOM
aMOPTH3AITNH;

- Mepexo] MpaBa COOCTBEHHOCTH U 3aBEPIICHUS JOTOBOPAa HEBO3MOXKEH JI0
BBIILIATBI JTH3HHTOMOTYIaTeIeM MOTHOM CyMMBI-..

N B 3akone «O nusuHre», u B HamoroBom kojekce PecnyOnuku
VY306exucTan BMECTO TEpMHUHA «(PUHAHCOBBIN JIM3UHT» UCIIONIb3YyeTCs «(pruHaHCOBas
apeHna». Tak, crarbs 21 HanoroBoro koaekca PecnyOnuku VY30ekucran
o0o3HaueHa Kak «(puHaHCOBas apeHna». B Hel ykaspiBaeTcs, uTO «(puHAHCOBas
apeH/Ia - apCHIHbIC OTHOIICHWS, BO3HUKAIOUIUME TPH Iepeaadye HMYIIeCTBa
(oObekTa (hMHAHCOBOW apeH[bl) MO JIOTOBOPY BO BJAJICHHE U TOJIb30BAaHUE Ha
CpOK, TMpeBblIaomui 12 MecsieB, OTBEYAIOUUH OJHOMY U3 CIEIYIOIINX
TpeOOBAHMIA:

- TI0 OKOHYAaHHWH CPOKa JOTOBOpa (PMHAHCOBOM apeH bl 00BEKT (PMHAHCOBOM
apeH]IbI TIEPEXOJIUT B COOCTBEHHOCTh apeHIaTOPA;

- cpok jgoroBopa (uHaHcOBOUM apeHinl mpeBbimaeT 80,0% cpoka cCiy>KObI
o0bekTa (DMHAHCOBOM apeH/Ibl, MJIM OCTaTOYHAS CTOMMOCTh 00BheKTa (PMHAHCOBOM
apeHIIbl TIOCJIE OKOHYAHHWS JO0TOBOpa (PMHAHCOBOM apeHbl COCTABISAET MCHEE
20,0% ero nepBoHa4YaIbHONM CTOUMOCTH;

- 10 OKOHYAHUHU CPOKa JOTOoBOpa (PMHAHCOBOM apeH/ bl apeHaaTop 00IagaeT

IpaBOM BbIKyNa 00beKTa (PMHAHCOBOM apeH b MO IIEHE HIKE €r0 PHIHOYHOM

2 Jlemenko M.M. OcHoBsl Jin3unra. —M.: @unancel u ctatucruka. 2004. C.43-44.
?® Hanorossiii kogexc PecnyGmukn Y3bexucran / CO0pHUK 3akoHONaTenhcTBa PecryGmuku Y3ibekucran, 2007.
Ne52.



CTOMMOCTH Ha JaTy peajn3ali TOro NpaBa;

- TEKyIIasi JUCKOHTHPOBaHHAS CTOMMOCTh apEHAHBIX IIIATEKEH 3a TEPHO/T
NercTBUs AoroBopa puHaHCOBOM apeHabl npesbimaeT 90,0% Texyiield CTOUMOCTH
(DUHAHCOBOI apeH/IbI Ha MOMEHT MEPEIadH B HOITOCPOUHYIO apEH/IY .

B MupoBoil mpakTuke mTpH omnpeneaeHUU (GopM JIM3MHTA YUUTHIBAIOT
cienyronme KBamupuKkauoHHbIe 0COOCHHOCTH :

1. OTHO1IEHNE CYOBEKTOB JU3UHTA K 00BEKTY JIM3UHTA!

- uncThid au3uHr (netlease) — Bce pacxonbl MO OOCTYKMBAHHUIO OOBEKTA
JU3WHTAa TPUHUMAET Ha ce0s JM3MHTONOJydYaTenb. Kak CHHOHUM K YHUCTOMY
JU3UHTY MHOT/IA MPUMEHsIeTCs «cyxoi» ym3uHr (drylease) — npu ciaade B apeHy
aBUALIMOHHOM TEXHUKHU, MOPCKUX CYJOB, YTOOBI MOYEPKHYTh, UTO JIU3UHTOIATEb
(dbuHAHCHPYET HCKIIOYUTENBHO TPAHCIOPTHOE CPEACTBO U MPEIOCTABISET €ro
JIM3UHTOTIONyYaTeNto 0e3 dKUMaka, KOMaH bl U T.I1.;

- TIOJHBIM WJIM «MOKpBIi» nu3uHr (Wetlease) — monHbii HaOOp yciyT, BCe
pacxoabpl 1O OOCIYyXHMBaHUIO OOBEKTAa JIM3UHTa TPUHUMAET Ha ceds
JIM3UHTO/IATEb;

- YACTUYHBIN JIM3UHT (C YaCTUYHBIM HAOOPOM YCIYT) — Ha JIM3UHTOAaTeNs
BO3JIAraloTCs JIUIIb OTAC/IbHBIC (DYHKIIMH 110 OOCTY>KUBAHUIO 00BEKTA JIN3UHTA.

2. CocTaB y4aCTHUKOB JIM3UHTOBOM CJICIIKU:

- KOCBEHHBIH — KIJACCHUYECKas TPEXCTOPOHHAA cleiKa (JTM3UHTOAATENb,
JIM3UHTOTIONyYaTelb, POaBell);

- IpsIMOM — (DYHKITMM JTM3UHTOIATENIS ¥ TTPOJIaBIIa BHITIOIHSET OJTHO JIUIIO0, B
CHIETIKE YYaCTBYIOT JIB€ CTOPOHBI — JIU3WHTOAATEh U TU3UHTOIIOTydaTeb;

- CyOJIM3UHT — MIPU TaKOW CHEIKE JIM3UHTOIOIyYaTeNb BIIPaBe CIaTh OOBEKT
JW3WHTA, TOJNyYEHHBIM 10 JOTOBOpPY JIM3WMHTa BO BpPEMEHHOE BIAJCHHE U
MOJIb30BAHUE TPEThEMY JHI[y C THUCbMEHHOTO COTJIANIEHUS JU3MHTOJATEeIs,
OCTaBasICh TIEPE]l HUM OTBETCTBEHHBIM IO JIOTOBOPY JIM3UHTA.

3. Tum o0ObEKTA JIM3UHTA:

%" Hanorossiii Kogexc PecriyGmukn Y36ekucran // COOpHHK 3aKkoHOmaTenscTBa PecryGmukn Y3bexucran, 2007.
Ne52.



- IBIDKUMOE UMYIIECTBO (TPAHCTIOPTHBIE CPEACTBA, TEXHHUKA, 000PYIOBAHUE);
- HEIBUKMMOE UMYIIECTBO (3aHUSI, COOPYKEHUSA).

4, CCKTOp PBIHKA, I'IC IMIPOBOAATCA JIM3UHI'OBBIC OIICPALIUN:

- BHYTpCHHI/Iﬁ — JIMBUHTOHATCIIb MW JIM3UHI'OIIOJIYUATCJIb  ABJIAIOTCA
PE3NACHTAMHA CTPAHBI,

- MEXIYHApPOJHBIN (BHEUIHUNA) — JM3UHTOAATENb WIM JIM3UHIOMNOJIyYaTelb
SBJISIIOTCS] HEPE3UJICHTAMU CTPaHBI.
5. Ilepuon oCylIeCTBICHUS JIN3UHTOBOU CHICIIKHU:

- KpatkocpouHbli (o1 1 1o 3 ner);

- cpeHecpouHbIit (0T 3 10 5 neT);

- TOJITOCPOYHBIH (CBBIIIE 5 JIET).

6. Tun ¢puHaHCHPOBAHUS:

- CPOYHBIN — OJJHOPA30Bas apeH]1a 00HEKTA JIU3UHTA;

- BO30OHOBIIsIEMbIN (PEBOJBBEPHBIN) — IMOCIE HCTEUYECHHS] TMEPBOrO CPOKa
JIOTOBOP JIM3UHTA MIPOJIEBACTCS HA CICAYIONIUN MEPHUOI.

7. CTeneHb OKyIaeMOCTH UMYLIECTBA:

- TMOJHasi OKYNaeMOCTh — B TEUEHHM CpPOKa JEWCTBUSL JOTOBOpa JIU3UHTA
MPOUCXOJUT TOJIHAS WM OJIM3Kash K TMOJHOM amMopTHu3alus OOBbEKTa JU3UHTA U
COOTBETCTBEHHO BhITUIATA JIM3UHTOAATEII0 CTOUMOCTH O0BEKTA;

- HEMOoJHAasl OKYMaeMOCTh — B TEUCHUHU CpPOKa JACHCTBHS JOTOBOpa JIM3WHTA
MIPOUCXOIUT YACTUYHAS aMOPTHU3aIHs 0O0BEKTa U OKymnaeTcst 4acTh ero.(Puc.1.5)

Heobxoaumo OTMETHThH, BCE MEPEUYUCIICHHBIC U JIPYTH€ CYIIECTBYIOIINE
BUJIbI JIM3UHTA 10 CBOEH SKOHOMHYECKOMN CYIIHOCTH SIBJSIOTCS PA3HOBUIHOCTSIMU
dbuHaHcoBoro nu3mHra. JIroO0oi BHJ JU3WHTA, B TOM 4YHCJIE M OIICPATHBHBIN,
HEBO3MOXEH 03 WHBECTUPOBaHUS (PUHAHCOB B OCHOBHOM Kamutaia. [loaTomy
MHOTOYMCJICHHBIE BHUJIbI JIM3WHTA, XOTS M HWMEIT CBOU cCheruduuecKue
OpPraHU3alMOHHO-TEXHOJIOTMYECKUE OCOOEHHOCTH, B CBOEH pOJIOBOM OCHOBE
€JUHBI — BCE OHU, (PUHAHCOBBIC JIN3UHTH.

Puc.1.5.
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Pemarormum ~ ycinoBueM — BBICOKOM — 3(PQEKTUBHOCTH  JTU3UHIOBOM
JESITEIbHOCTH  SIBJISIETCSI  HAJEKHOE TPaBOBOE 00eCredeHne 3KOHOMHUYECKHX
OTHOUIEHWH  BCEX  B3aMMOJICUCTBYIOIIMX  XO3AWCTBYIOIIUX  CYOBEKTOB,
YUUTHIBAIOIEE NHTEPECHI KAXKI0TO YYACTHHUKA JIN3UHTOBOW OTIEpaIiH.

CpencTBoM IPaBOBOTO PETYIUPOBAHUS JTU3UHTOBBIX OTHOILICHUN SBIISIFOTCS
paBOBbIE HOPMBI — 00II€00s3aTeNbHbIE MpaBHJIa IOBEJACHUS YYACTHUKOB
JU3UHTOBBIX caenok. [IpaBoBble HOpPMBI, B 3aBUCUMOCTH OT XapakTepa
MpEeANUCaHus U croco0a BO3JAEHCTBUS HA YYACTHUKOB JIM3UHTOBBIX OTHOIIEHUH,
NO/IPA3JIETSAIOTCS Ha:

- MaTepUaIbHO-TIPABOBEIE;

- IPOLIECCyaJIbHBIE.

MatepuaabHO-TIPaBOBBIE HOPMBI, B CBOIO OYepeb, AEISITCS Ha:

- peryJsTUBHbIE TPABOOTHOIICHUS, YCTaHABIMBAIOIIME TpaBa U
00513aHHOCTH CYOBEKTOB JIN3UHTOBBIX OTHOIICHHUIA;

- MPABOOXpaHUTEIbHbBIE, OOecTieunBatonue (TapaHTUPYIONIUE) COOJI0ICHUE
PETYISATUBHBIX HOPM.

OCHOBHBIM JOKYMEHTOM, 3QJIOKHBIITUM OCHOBY JIN3MHTOBBIX OTHOIIICHHWH B
cTpaHbl, cran 'pakIaHCKHii Komekc PecryOmukn Y36ekucran>, KOTOpBIH GbLT
MPUHAT B JIBYX 4YacTsax B 1995-1996 romax. IIpaBoBbI€ OCHOBBI JIM3WHIA HAIILIA
oTpaxkeHue B 6 maparpade BTOpoil yactu ['pakaaHCKOro KOAEKca, A€ JU3UHTY
orBeneHbl 14 crateit — ¢ 587 mo 589. B HuX ompeneseHbl MPaBOBbIE MOJIOKEHHUS
JIOTOBOpA JIM3UHTA, 00bEKTa U CyOBEKTOB JIM3WHTA, JIM3MHTOBOTO IJIaTeXKa, MpaBa
1 00513aHHOCTH CYOBEKTOB JIM3UHTA, CYOJIM3UHTA.

B 1999 rony Obu1 npunaT cnienuanbhblil 3akoH Pecny6nuku Y36ekuctan «O
JU3UHTE», B KOTOPOM OTMEYAETCs, YTO 3aKOHOJATEIbCTBO, PETYIUPYIOLINN
JIM3UHTOBBIE OTHOIICHUSI COCTOUT M3 3TOro 3aKOHAa M MHBIX akToB. I[Ipm sToM B
ctathe 2 «[loHsATHE MU3MHTa» YKa3bIBACTCS, UTO JIM3UHT — 3TO (DMHAHCOBAs apeH/Ia
— O0COOBIA BHJ AapCHIHBIX OTHOIICHWH. A HOPMAaTUBHBIM JOKYMEHTOM

PETYIUPYIONINNA apeHIHbIe OTHOIIEHUS siBNsieTcs 3akoH PecryOnuku Y30ekucTan

 Ipaxcnanckuii kogeke Pecrrybmuku Y36exucran. —T.: Agonar, 2007. — 504 c.



«O0 apenpae», mpuHaTeid B 1991 romy (B 3ToT 3akoH B 1993 u 2000 rr. ObLIM
BHECCHBI M3MEHEeHHs) . B 3ToM 3aKoHE OTMEYEHO, 4TO «APEH/Aa MPEICTaBIIeT
co0Oll OCHOBaHHOE Ha JOrOBOpPE CPOYHOE BO3ME3AHOE BIAJCHHE U TOJIb30BaHHE
3eMJIEH, UHBIMU MPUPOJHBIMU PECYpPCAMU, & TAKXKE UMYILIECTBOM, HEOOXOIUMBIM
apeHaaTopy I CAMOCTOSITEIBHOTO OCYIIECTBICHUS XO3AWCTBEHHOW W WHOU
JNEATEIIBHOCTI.

B 3akone «O nu3MHre» TPAaKTOBKA JIM3UHIA COAEPKUT, KakK OOIIHe
MIPU3HAKHU APEHJIbI, TAKUE KAK IepeJaya apeHayeMOoro UMyLIeCTBa, BO3ME3THOCTh
JIOTOBOPA, BPEMEHHOE BIJIAJICHUE U  [OJb30BAHUE JIM3MHIONOJydaTeeM
UMYILIECTBOM, TaK W MPHU3HAKH, MNPUCYIIUE TOJBKO JIM3UHTY — 0O0s3aTelIbHOE
ydyacTue Tpex CyOBeKTOB JO0roBOpa (JIM3MHIOJATENs, JIM3UHIOMNOIydaTes,
IpOJAaBIa), HAJIWYME KOMIUIEKCA JOTOBOPHBIX OTHOLIEHWH M CIELHAIBHOE
npuoOpeTeHne JIN3UHro/laTeleM OOBEKTa JIM3UHIA JJIS IepeJadyd €ro B JIM3MHI.
Takke, 3aKOHOIaTEIBCTBOM YCTAHOBIIEH MUHUMAJIBHBIA CPOK JOTOBOPA JIN3UHTA B
12 mecsaueB. B 1o xe BpeMsi, HE OTPAaHUYMBAETCA MaKCHUMAaJIbHBIM CPOK JOTOBOpa
JIM3HHTa

Buecennsie B 2002 rony B 3akoH PecnyOnuku Y30ekuctan «O JU3UHIE»
U3MEHEHUSI U JONOJHEHUSA T[O3BOJWIM OOBEAUHUTh M Pa3BUThb HOPMBI,
perynmpyromue Ipa’KJaHCKO-TIPABOBBIE, OpraHU3alHOHHO-TIPABOBBIE U
OpraHu3alMOHHO-3KOHOMUYECKHE aCmeKTbl  JIM3UHIOBOM  JIESITENIbHOCTH,
coJiepKalliecs B 3aKOHOAATENIbHBIX 1 HOPMaTUBHO-TIPABOBBIX aKTaXx.

Henb3s He OTMETUTh HECKOJIBKO NPUHLMIIHAIBHO HOBBIX MOJIOKEHUM.
[Ipexxne Bcero, 3aKOHOM YETKO OIPEAENIEHO MOHSATUE JIM3MHIA, YTO MO3BOJIMIIO
peluTh NpodieMy pa3HOPEUUBBIX TOJIKOBAHUNA TaKUX TEPMHUHOB, KaK <WIM3UHI» U
«apenaa»(tadmn.1.6). CoriaacHo cTaThe 2, «JIU3UHT — 3TO 0COOBIN BU (PrHAHCOBOM
apeHIbD».

Hcknrouenue B ctatbe 5 «DOpPMBI JIM3UHTa» KIACCH(PUKAIIUHN 110 BUJIAM

JIU3UHT A ITIOJIOXKHUTCIIBHO ITOBJIMAJIO HA METOAOJIOTHYCCKHUE ITOAXOABI K

%0 3akou Peciy6muku V36exucran «O6 apene» ot 19 mosbps 1991 r. Ne427 — 11 (¢ M3MEHEHHSIMH, BHECEHHBIME
3akonamu Pecniy0Omnuku V36ekuctad ot 2 ceHTsiops 1993 1. u 26 mas 2002 r. Ne82-11). ). http: // www. Lex.uz.



Ta06.1.6

., 31
le/IH]_[I/Il'[I/IaJIBHLIe PAa3INIUusa MEKAY apeHAOH U JIM3UHTOM

Kpurepun

ApeHpia

JIm3unr

O0BeEKT

[Ipeanpusitusi, oTaEIBHBIC
IIPOU3BO/JICTBA, LIEXH, (PepMBbL,
MHBIE [T0/Ipa3IeIIECHNUS,
OpraHu3aluu

JlroOb1e HEnoTpedIseMbIe
BEII[H, B TOM YHCJIC
MIPEATPUATHS,
UMYIIECTBEHHbIC KOMILICKCHI,
3[IaHUs1, COOPYIKCHUS,
000pyJ0OBaHUE, TPAHCIIOPTHBIC
CpEICTBA U IPYroe JBHKIMOE
Y HEJIBI)KMMOE UMYIIIECTBO,
HCIIOJIB3YCMBIC IJIA
HpeIIPUHAMATEIbCKOM
JeSTEIIbHOCTH

CyOBbeKThI

ApeHnnonarens U apeHIaTop

JIu3uHTrONATEIND,
JIM3UHTOIOJIYYaTellb U
MpoaaBell

[IpaBo coOcTBEHHOCTH

Cnava uMyIiecTBa B apeH1y
HE BJICYET Iepeavy rnpaBa
COOCTBEHHOCTH HA UMYIIIECTBO

IIpaBo coOCTBEHHOCTH Ha
00BEKT JMU3UHTA JI0 €TO
BBIKYIIa TU3UHTOIOJIy4aTeIeM
HpI/IHaI[J'Ie)KI/IT JINBUHTOAATCITHO

Tlnarexu

ApeHiHas maTa MOXeT
YCTaHABIIMBATHCS HA BCE
apeHayeMoe UMYILECTBO B
COBOKYITHOCTH WJIM OTAEIBHO
0 KaXXJIOMy OOBEKTY B
HAaTypaJIbHOM, ICHEKHOU UITU
CMeIIaHHOH popmax

JIM3UHTOBEIC IJIATCXKU,
HPECTaBISIOT OO0
BO3MEIIICHHE
JU3UHTONOJIydaTeeM
JTU3UHTOJATEII0 BCEX WU
0O0JIBINION YacTH 3aTpat Ha
npuobpeTeHue o0beKTa
JIM3UHTA, a TAaKXKe JPYTUX
3arpar
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BoszBpar umymiecta

[Tocne npekparieHus
JIOTOBOpa apeH/1bl apeHIaTop
00s13aH CBOEBPEMEHHO
BEPHYTb apEHI01aTEIII0
UMYILECTBA, 3¢MJIU U ApYyTHE
IIPUPOJIHBIE PECYPCHI B
COCTOSTHUH, 00YCIIOBJICHHBIM
JIOTOBOPOM.

Apenparop ¢ coriacusi
apeH10/1aTeIsl MOXKET
MOJIHOCTBIO MJTU YaCTUYHO
BBIKYIIMTh apEH/I0BAHHOE
UMYIIECTBO, KPOME 3eMIIU U
IIPUPOJIHBIX PECYPCOB

IIpaBo coOCTBEHHOCTH Ha
00BEKT JIM3UHTA MOXKET
MEPEUTH K
JTU3UHTOIOTYYaTEIIO JI0
HCTEUYCHUS CPOKa JICUCTBUS
JIOTOBOpA JIM3WHTA TIPU yILIATE
BCEX JIM3UHIOBBIX IUIATEKEH
3a BBIYETOM JI0XO07a
JIA3UHIONATEN 3a
OCTaBILHICS MTEPUOJ A0
HCTEUYEHUS CPOKa JIOrOBOpa
JIN3UHTa

6YXFaJ'ITepCKOMy YUCTY JIU3UHI'OBBIX onepaunﬁ, a TaK)KC IIO3BOJINJIO BHCCTH

eAMHO00pa3ue B ACHCTBYIONINE 3aKOHOAATEIIbHBIE aKThI.

CyliecTBEeHHbIE

W3MEHEHUs  IpeTrepriesna

crathsd «JIM3uHrOBas

JeSATEeLHOCTBY, KOTOpas MpeaycMaTpuBajia MpUOOpETEeHHE JU3MHTOJaTeNIeM

00bEKTa JU3MHTA TOJHKO 3a CYET COOCTBEHHBIX CPEACTB, YTO OrPAHUYUBAJIO
(UHAHCOBYIO JESTEIHHOCTh U BO3MOXKHOCTH TPU OCYIIECTBICHUU JH3UHTOBBIX
oneparuii. BHeceHHble U3MEHEHHUs B YacTH MPUOOPETEHUsS] 00BEKTa JIM3UHTA Kak
32 CcueT COOCTBEHHBIX, TaK W (WIM) TPHUBICYCHHBIX CPEICTB, CO3IalU
HEOOXOMMBIC YCIOBHS ISl YIAYUIIEHUS W JATbHEUIEro pasBUTHS JTU3MHTOBOM
JIESITEILHOCTH B CTPAHE.

V36ekucran mnpucoeaunmics Kk Kousenmmn YHUJIPYA (UNIDROIT)o
MEXIYHAPOJIHOM (PUHAHCOBOM JIM3MHTE, KOTOpas BCTyNWja B CHIy JJIs
peciyonuku 1 ¢eBpans 2001 roma. Hopmbl manHo#t KoHBEHIIMM HUMEIOT
MPEBOCXOJICTBO HAJl HOpMaMU HAIMOHAJIBHOTO IpaBa B CIy4yasX OCYLIECTBIICHUS

MEXIYHAPOIHBIX  JIM3MHIOBBIX  Omepanuid. MEXIyHapOJIHOM  JIM3UHTOBOM



omepalyeil  NpU3HAeTCs  Omepauus, Mpd  KOTOPOW  JIM3MHTOJATENb |
JU3UHTOMONyYaTeb HAXOASATCS B pPa3HBIX rocyaapcTBax. s Toro, 4todbl K
KOHKPETHON CJIeJIKE MEXIYHApOJHOTO JIM3WHIa MOorja MNPUMEHSThCS JaHHas
KonBenmus, He00X01UMO, 9TOOBI COOITIOIATNCH CIIETYIONTHUE TPEOOBAHNS:

- clelika JO0JhKHAa COOTBETCTBOBAThH OMPENEICHUI0 (PMHAHCOBOTO JIM3WHTA,
yctaHoBiieHHOMY KoHBeH1ueid. B cCOOTBETCTBUU C ATUM ONpeIeICHUEM JIU3UHTOM
OpU3HAeTCs Omepalus, NpU KOTOPOM OJHAa CTOpOHA (JIM3MHTOAATENh) IIO
MOPYYECHUIO APYrod CTOPOHBI (JM3MHIOMOJy4YaTessl) MpUoOpeTaeT y TpeThei
CTOpOHBI (TIpO/aBIla) B COOCTBEHHOCTh OOYCIIOBJIEHHOE JIOTOBOPOM JIM3WHTA
UMYIIECTBO (IPEeIMET JU3MHTA), ¥ TMPEAOCTABISIET €ro JIM3MHTOMOMYyJaTesio 3a
iaTy, Ha ONpENEICHHBIX TaKUM JIOTOBOPOM YCJOBHUSIX, BO BIIaJICHUE U
moJib30BaHue. TakuM o0pa3oM, JaHHOE OMPECICHHUE aHAJTIOTUYHO OIpPEICTICHHIO
mu3uHra((hruHaHcoBoi apeHbl) B 3akoHe Pecryonuku Y30ekuctan «O JTU3UHTEY,
3aMCKIIOYEHUEM OTCYTCTBHUSI TpeOOBaHHS MO MHUHMMAIBHOMY CpPOKY JIM3MHTA U
COOJIIOJIEHUIO KIACCU(PUKALIMOHHBIX TPU3HAKOB,;

- KOMMEpUYECKHE TMPEANPUATUS JIU3UHTOJATENSI W JIM3UHTOINOIyYaTels
JOJDKHBI HAXOAWTCS B JIIOOBIX JBYX TOCYJapCTBaxX, MPUCOSAMHMUBIINXCS K
KonBennuu, 1160 koMMepUeckoe NpeanpusTie NpoAaBlia JOJKHO HaXOAUTCS B
TOM K€ TOCYIapCTBE, YTO U rOCYAapCTBO, B KOTOPOM HAaXOJUTCS JIM3UHIOJIATENb
WIH JIM3UHTOTIONyYaTeNb, JU00 IOTOBOpP JW3MHTA W JIOTOBOP KYTUTU-TIPOAAKH
OCHOBBIBAIOTCS Ha IpaBe JII000M U3 cTpaH, NpucoeAMHUBIINXCS K KoHBeHINH;

- JIOTOBOp JIM3MHTA U JOTOBOP KYIUIU-TIPOJAXKH JOJDKHBI OBITh 3aKITFOUEHBI
1ocjie BCTYIUICHUS B cuily KOHBEHIIMHM B COOTBETCTBYIOIIEM TOCYAapCTBE (Iis
Pecniyonuku Y36ekucran ¢ 1 pespans 2001 rona).

CnemyeT  OTMETHTh, YTO  CHCITKH  MEXKAYHApPOJHOTO  JIM3WHTA,
IpelyCMaTpUBAIOIME BBO3  JIM3MHIOIOJNydaTeleM-pe3uieHToM PecryOnuku
VY30ekucran mpeaMera JIM3UMHTa B CTpaHy, B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
PecniyOniuku  Y30eKuCTaH SBJISIOTCS BHEIIHMM 3alMMCTBOBaHUEM. JloroBopbl

MEXIYHApOJHOTO JIM3WHTa, TapaHThUpoBaHHble PecmyOmmkoit Y30ekucraH,



NoJIJIeKaT perucrpanuu B MuHUCTepcTBE (PUHAHCOB, @ HE TapaHTUPOBAHHBIE - B
[lenTpansHoM Oanke PeciyOnuku Y30ekucTaH.

Crhenku MeXAyHapOJHOTO JM3UHIA TaKXKe IMOJAJIekKAT MOCTAHOBKE Ha yYeT
JU3UHTOINOy4YaTelieM-pe3uieHToM PecnyOnukun VY30ekuctaH B TaMOXEHHOM
oprase u 6aHke, 00CITyKUBAIOILLEM CUET JIM3UHTOIOTyYaTels.

B cratpe 8 3akona «O nuU3MHIe» JIM3UHIOBAs AEATEIbHOCTD ONpEelieHa KakK
BU/JI NHBECTUIIMOHHOM JIEATEILHOCTH IO NPHOOPETEHHIO JTU3UHI0IaTENIEM 00bEKTa
JU3UHTA 32 CUET COOCTBEHHBIX M (WJIM) NMPUBJIEUEHHBIX CPEACTB U IEpENaye €ro
JU3UHTONONYy4YaTeq0 IO JOTOBOPY JM3MHra. Takum o0pa3oM, JU3HHT
(punancoBass apeHaa) onpenenseTrcs KakK pPa3HOBUIHOCTh WHBECTULIMOHHOM
JEATEIbHOCTH, YTO KOPPEKTHO OTPaXaeT 3KOHOMMYECKYIO CYIIHOCTH JIM3HHIA,
MPEACTABIAIONIEr0 CO00Ml OJUH M3 METOAOB (PMHAHCHUPOBAHUS KamUTAIbHBIX
BJIOKEHUI XO3SUCTBYIOIIMX CyOBEKTOB, HapsiAy C (UHAHCUPOBAHUEM 3a CYUET
KpEAUTOB M JPYrUMHU BHUJAAMH WHBECTULMH B OCHOBHBIE cpenctBa. Jlus
(vHaHCUPOBaHUS JIM3UHIOBBIX OINEpalui, JU3UHIOATEN WMEIOT BO3MOMXHOCTb
UCIIOJIb30BaTh HE TOJILKO COOCTBEHHBIE, HO U 3a€MHBIE CPE/ICTBA.

JIuzuHroBasi caenka MpeACTaBIsieT COOOM CIHOXKHBIM, C TOYKH 3pEHUS
JIOTOBOPHBIX OTHOIIEHUH, XapakTep, TaK Kak JJIsi 00ecrnedyeHus NaHHOM CHEeJIKU
TpeOyeTcss Haluyue TpeX CTOPOH: TMpoJaBlia, Yy KOTOPOTO JIM3UHIOJATElNb
npuoOpeTaeT OOBEKT JIM3MHIA W KOTOpBIM, B OOJIBIIMHCTBE CIIyYaes,
OCYLIECTBJISIET IIOCTAaBKY MMYILECTBA HEMOCPEICTBEHHO JIM3UHIOIOIY4aTellto;
JM3UHTO/IATEeNsA, KOTOPBIN NepeaeT MPUoOPETEHHbI 0OBEKT JIM3UHTA BO BIIAJICHUE
W T0JIb30BaHUE JIM3UHTOMONYYaTeNl0; M JIM3UHIOMNOJIy4aTesis, KOTOPbIA
OCYILIECTBIISIET MpUEM OOBEKTa JM3UHTA U TOJIb3YeTCS MM, W3BJIEKas U3 3TOTO
npuObLIL M, TEM CaMbIM, PACCUMTHIBASsICh C JIM3UWHTOJaTeneM. Mcxons u3 aroro,
HAJIMYUE TPO3PAuHbIX MU TOHSATHBIX HOPM 3aKOHOAATENbCTBA, PErYIUPYIOIINX
npaBa M OOS3aHHOCTH JIM3UHTOAATENs, JIM3WHIOIOJydYaTels W MpoJaBla, M
paszzeneHue PUCKOB MEXKJIYy HUMH, BHJIUTCI OCOOCHHO Ba)XXHBIM IS
OCYILIECTBJICHUS YCIEIIHOW JIM3MHTOBOM CHENKH W B IEJIOM JJI Pa3BUTHS

JIM3BUHI'OBOT'O CCKTOPA.



B »T0i1 cBsi3u, 3akoHoM «O nusunre» (crarbu 11, 12 u 13) u I'paxknanckum
koaekcoMm (maparpad 6 rinaBel 34) co3maH Hamboyiee 4YeTKuMi OajgaHC TpaB U
00s13aHHOCTEW CYOBEKTOB JIM3WHTA, B PABHOW CTENECHHU 3alUINAIOIINN WHTEPECHI
BCEX  CTOPOH  JM3MHIOBOM  caenku.  IIporpeccMBHBIM ~ MOMEHTOM B
3aKOHOJIATEILCTBE TAKXKE SIBIACTCS €II€ M TO, YTO B OMPEACICHHBIX CUTYyallUsIX
HOPMBI PETYJIMPYIONINE TIpaBa U 00A3aHHOCTU CTOPOH JIM3UHTOBOM CHCJIKH HOCAT
MMIIEPATUBHBINA XAPAKTEP, T.€. 3aKOHOJAATEIILCTBOM MPEANHUCHIBAIOTCA KOHKPETHBIE
HOPMBI MTOBEJEHUS, OTOMTH OT KOTOPBIX CTOPOHBI HE MOTYT. B TO ke camoe Bpems,
B TEX CUTyallMsX, B KOTOPBIX HEOOXOAMMO MPEIOCTABUTH CTOPOHAM CBOOOIY
CaMUM OIpENeNsATh O0OBEM CBOMX MpaB W O0O0S3aHHOCTEH, 3aKOHOAATEIHCTBO
MPEOCTaBIsACT TaKyl0 CBOOOJYy M HE BO3BOJUT B PAaHT 3aKOHA TO, YTO JOJIKHO
ONPEAEIATHCSA HA IOTOBOPHOM OCHOBE.

Tak, HanpuMep, JIM3UHIOMOJIydaTeIb UMEET MPaBO OTKA3aThCs OT O0BEKTa
JU3UHTa ¥ TPeOOBaTh PACTOPXKEHHUS JOTOBOpa JIM3MHTA B Cllydae HEIMOCTaBKH,
HEJIONMOCTaBKU, TMPOCPOYKH TIOCTaBKM WM TIOCTaBKM OO0BEKTa JIM3WHTa
HEHAJIJIC)KAIIETO KaYeCTBA, €CJIM MHOE HE YCTAHOBJICHO JOTOBOPOM JIM3UHTA.

Takum o00pa3oMm, CTOPOHBI BIpPaBE CaAMOCTOSITEILHO OMNPENENATh KaKue
YCIOBUSL MOTYT SIBJISITBCSL OCHOBAaHMSIMU JJII  PACTOP>KEHHUSI JOroBopa U
BO3HUKHOBEHHUS IpaBa Yy JIM3MHTOIIOJIydYaTelIs Ha OTKa3 OT OOBbEKTa JIM3HHTA.
JlaHHasg HOpMa CIpaBeUIMBa, TaK KakK MPEIOCTaBISECT MPaBO CTOPOHAM CaMHUM
OTIPENICNIATh PUCKH HEBBIMIOJHEHHS 0013aTeILCTB MPO/IaBIia.

Orcroga BHUAHO UYTO, HOPMATHBHO-TIPABOBas 0a3a  peryaupoBaHUs
JU3UHTOBBIX clieNIok B PecnyOnuke Y30ekucTaH MMEET O4YeHb BBICOKHU CTaTyc,
MOCKOJIbKY TOHSITUE I0TOBOPA BBEICHO B I 'paxk1aHCKHI1 KOJEKC.

Buecennbie B 2002 romy HM3MEHEHHS B 3aKOHOAATEIBCTBO O JIM3UHIE, B
yacTHOCTH B I'pakaaHckuii kojekc, Hamoroseiii kojekc, 3akoHbl «O JIM3UHTE» U
«O TamokeHHOM Tapudey», YCTpaHWIM Tperpaabl Ha MyTH PAa3BUTHUS JIM3UHTA B
CTpaHE W CO3/1aJi0 MPOTPECCUBHYIO MPABOBYIO 0a3y il CTUMYJIMPOBAHUS ATOTO

ceKTopa npeanpuHumMarenbcerBa(puc.1.7.).



Puc.1.7.

CTpyKTypa HOPpMATHBHO-TIPABOBOI 0a3bl Ju3nHra Pecnyoamku V36exncran™

CTpyKTypa HOPMATHBHO-NIPABOBOM 0a3bI
Ju3uHra Pecny0unku Y30ekucran

A 4

Koaekcol Pecniyoanku

Y30ekucran:

-I'paxxgaHCKHUM KOJEKC;
-HasoroseIit KoJiekc;
-TaMOkeHHBIN KOJEKC

A

y

A 4

CrneunaiibHblE 3aKOHbI
PecnyOnmnku Y306exkucran:
-«O0 apenye»;

-«O nu3unre (puHAHCOBOM
apeHze)»;

-«O mpUCcoeTUHEHNH K
Konsennmmu YHUJIPY A o
MEXIyHApOAHOM (PUHAHCOBOM
JTU3UHTE)

A

y

HOI[3&KOHHBIC AKThI 110 JIM3UHTY

Vka3ml,
ITocTanoBneHMs
IIpe3nnenra
PecnyOnuku
V306ekucran

\ 4

ITocTanoBneHus
Kabunera Munuctpos
PecnyGiuku
V30eknucTan

A 4

HopmarusHo-
MIPAaBOBBIE aKThI
MUHHCTEPCTB U
BEJIOMCTB

HopMaTuBHO-1IpaBOBBIEC aKTHI CYOEKTOB
Pecniybnuku Y30ekucran

82 PI/IcyHOK COCTaBJICH aBTOPOM



Jlnst manpHEWIero pa3BUTHS JIM3UHTOBOW NESATEIBHOCTH OBUTA TPUHSATHI
oueHb BakHble YKa3wl Ilpesunmenta u IlocranoBnenus Kabunera MuHHCTpOB
Pecny6iinku Y30ekucTaH, COTIaCHO KOTOPBIM:

- ¢ 1 centsa6ps 2002 roxa JU3MHIOBBIE IUIATEXU OBLIM OCBOOOXIEHBI OT
Hajora Ha JI00aBICHHYIO CTOMMOCTb, a TEXHOJOTHYECKOe 000pyI0BaHuE,
3aBO3UMOE Ha TeppuTopuio Pecriybnuku Y30ekucTan ajis nepeadyu B JIU3UHT, - OT
TaMOKEHHBIX TONUIMH M Hajora Ha J00aBJICHHYI0 CTOMMOCTh NpU HaJIHUYUU
COOTBETCTBYIOILIETO TOJTBEPXKACHUS YIHOJHOMOUYEeHHOro Oanka. Kpome Toro, c
ATOM J1aThl XO3SUCTBYIOUIME CYOBEKThI — JTU3UHIOIONyYaTeau ObLTA OCBOOOXKICHBI
OT yIUIaThl Hajora Ha HMMYUIECTBA, MEPEJAHHOIO B JM3HUHI, Ha CPOK JEHCTBUA
JIOTOBOpA JIM3UHTA. A TpU HAJIOr000J0KEHUH JIU3UHTOAATENS U3 €0 COBOKYITHOTO
JI0X0Ja BBIYMTAKOTCS CYMMBI MPOIIEHTOB M JIPYIMX YCTAHOBJICHHBIX IUIATEXKEW 3a
KpEUThI, TOJYyYEeHHbIE UM Ha MpPUOOpEeTEeHHWE HMYIIECTBA [JIs TEpeladd B
JIM3HHT,

Takke ObUT YCTaHOBJIEH MOPAJIOK, MIPU KOTOPOM JIM3UHIOIOJIyYaTeNlb MPU
OMPENCIICHUH JIOXO0JI0B (TIPUOBLIN), MOJJICKAIUX HAIOr000J0KEHUIO, BIIPaBE
BBIYUTATh U3 COBOKYITHOTO J0X0Jla BCIO CYMMY aMOPTH3ALIMOHHBIX OTYHCIECHUH,
BKJIFOYAsl ~ HAYMCIIEHHYIO  YCKOPEHHBIM  METOJAOM B  COOTBETCTBHUM  C
3aKOHOJATEIbCTBOM, [0 OCHOBHBIM CpEICTBaM, IOJYyYEHHBIM B JIM3UHT 10 1
aaBaps 2009 roz[a34.

Hapsiny ¢ stum B pecnyOiuKe JWU3UHTOBBIE YCIYTM HAa TPU Toja ObLIU
OCBOOOXKJIEHbl OT YIUIaThl Ha MNPUOBUIL M E€IWHOTO HAJIOrOBOrO IUIATEXa, a
XO3IMCTBYIOIIUM CyOBEKTaM OBLIO MPEAOCTABICHO MPAaBO YMEHbBIIATh B TEUECHUU

TpeX JIET HaJIoroo0iaraeMyro 6a3y Ha MpUOBLTb HA CYMMY CPEJICTB, HAITPABISIEMBIX

$ ykas IMpesnunenra PecryOmuku Y30ekuctan «O Mepax MO JalbHEHIIEMY CTHMYJIMPOBAHUIO DPa3BUTHS
JIU3UHTOBOH fesTenbHOCTH» OT 28 aBrycta 2002 r. NeVII-3122 (c u3MeHeHHsAMH, BHECEHHBIMH YKa3oM IIpesunenta
Pecniybnuku Y36ekucran ot 8 suBaps 2004 r. NeVII-3376) www. lex.uz

% Mocranosnenne Kabuuera MunuctpoB PecniyOnukn Y36ekncran «O Mepax IO JanbHEWIIEMY Ppa3BUTHIO
JIM3UHTOBBIX yCIyr» oT 26 ampers 2004 r. Ne199. www.lex.uz


http://www.lex.uz/

Ha BO3MEUICHHE CTOMMOCTH OOBEKTa JM3HMHTra, MpPU YCIOBUU HCIOJb30BaHUS
AMOPTH3AIMOHHBIX CPE/ICTB, HAYMCIIAEMBIX HA COOTBETCTBYFOIIHIT OTUETHBIH FOI ",

JInzuHr, kak 3¢ dexktruBHas GopMa HHBECTUIIMOHHOW JEATEIbHOCTH, TPEOyeT
MOCTOSTHHOTO OOHOBIIEHUSI HOPMATHBHO-TIPaBOBOH 0a3bl, €€ CHCTEMaTH4YeCKOU
KOPPEKTHUPOBKM C YYETOM pe3yJbTaTOB MOHUTOPHMHIA 3a JEHCTBEHHOCTBHIO Ha
CUCTEMBI MPaBOBBIX HOpM. B 11e710M HEOOXOIUMO M BIpEAh COBEPILIEHCTBOBATH
HOPMATHBHO-IIPABOBYIO 0a3y JIM3MHIA C YYETOM MEXIYHAapOJIHBIX CTaHAAPTOB U

OIIbITA PA3BHUTLIX CTPAH B ATOM C(bepe JACATCIIBHOCTH.

35

Va3 Ilpesunenra Pecnyonuku Y36eknuctan «O JOMOJHUTENBHBIX Mepax IO CTUMYJIHPOBAHUIO MOJCPHU3ALNN
TEXHHUYECKOTO U TEXHOJOIMYECKOTO IepeBOOPYKEHHs mNpou3BoacTBa» oT 14 mapra 2007 roma NeYII-3800
www.lex.uz



I'JTIABA Il. JU3UHT' U UHBECTULIMOHHASA AEATEJIBHOCTD
KOMMEPYECKHUX BAHKOB

2.1. JIn3uHr Kak GaKkTop NpuBJIeYeHNH HHBECTUIHI

B PecnyOnmnke VY30ekucTaH NOPUOPUTETHOE BHUMAHUE  YAETSETCS
peann3anuyd aKTHBHOW WHBECTHUIIMOHHOW TMOJMTUKUA KakK BaKHEHIIero Qakxropa
MOJICpHU3AIIMU U CTPYKTYPHBIX MpeoOpa3zoBaHuii s3koHOMHKU. Ho mpuBneueHue
WHBECTULIMOHHBIX PECYPCOB B 3KOHOMHKY SIBJISIETCS HENPOCTOM 3aJayeu,
MOCKOJIbKY OTOOp OOBEKTOB WHBECTHUIIMN OCYHIECTBIISIETCS MNOTEHIMATbHBIM
VHBECTOPOM OCHOBATEIbHO. B 3TOM BOIIpOCE MCKIIOUUTENBHOE 3HAYCHUE
NpuOOpeTacT MHBECTUIIMOHHAS MPUBJIEKATEIBHOCTh KOHKPETHOTO OOBEKTa JJist
MOTEHIIMAIBHBIX HHBECTOPOB.

Kax moguepknyn I[lpesunent PecnyOnuku Y36ekucran Mcinom Kapumos, -
«BaxHeWIIMM HCTOYHUKOM YCTOMYMBBIX, BBICOKMX TEMIIOB POCTa 3KOHOMHKHU
CTpaHbl SBWICS pPACTylIIMii O00bEM HWHBECTUIIMM B OCHOBHOM KamuTall,
HAaIpaBSIEMbIX HAa PEAIM3ALUIO MPOEKTOB MO MOJAECPHU3ALMU, TEXHUYECKOMY HU
TEXHOJIOTUYECKOMY OOHOBJICHHIO OTpaciel, CTPYKTYpHBIM IpeoOpa3oBaHUSIM B
PKOHOMHKE cTpaHbl. B atux nensx B 2015 romy ObUIO TMPHUBJICUYEHO U OCBOEHO
WHBECTUIIMNA 3a CYET BCEX HMCTOYHMKOB (PMHAHCHUPOBAHUS B HSKBUBajIeHTE 15,8
Muurapaa gosutapo CIHIA, unu ¢ poctom nipotuB 2014 roga Ha 9,5 mporieHTa.
[Ipu stom Oomee 3,3 mMuwuMapaa MOJUIApOB, WK CBbIme 21 mporeHTa Bcex
MHBECTUIIMA — 3TO HWHOCTPAHHBIE WHBECTULIMM, W3 KOTOPBIX 73 MpPOIEHTa
COCTABISIOT MpPSIMBIE HHOCTPAHHBIC MHBECTULMM» . POCT 06hEMa KalHTAIBHBIX

BJIO’KEHMI B 9KOHOMHKY cTpanbl coctaBuil B 2010 rony B 11,6 paza 6omblie, ueM B

1990 roxy®’.

% Kapumos W.A.V36ekncran: Harma riaBHas memb — PEUIMTENHHO CNEZOBATH IO MyTH IIMPOKOMACIITAGHBIX
pedopMm u MoaepHu3anuu ctpansl // [IpaBaa Boctoka , 19 ssaBaps 2013 T.

7
3 OCcHOBHbIE TeH/ICHIIMH U TIOKA3aTElIH YKOHOMHYECKOTO M COLMAIBHOTO pasBuTHs PecryGmnku Y36ekucTaH 3a
ronbl He3aBucuMocTH (1990-2010rr.) u mpornos Ha 2011-2015 rr. - T.: ¥Y36ekucran, 2011.



bnaronpusTHbIA WHBECTULIMOHHBIA KJIWMAT JJIi UHBECTOPOB, B TMEPBYIO
ouepesib, 3aBUCUT OT MPEAOCTABICHUS UM Pa3JIMYHBIX JIbFOT. IHTErpupOBaHHBIN
MoKa3zaTellb MHBECTUIIMOHHOW TMPUBJIEKATEIBHOCTU CYOBEKTa HHBECTUIUU
paccuuTaHHBId 1O MeToauke Kommanuu ProcterandGamble, mpemycmatpuBaer
OKYIa€MOCTb IPOEKTA .

Tak, ecnu B Y30ekuctane uupectop, BiokuBmmid 100,0 maa. momn.CILIA
WHBECTULIAN, B IEPUOJ OKYITAEMOCTH MPOEKTA IKOHOMHUT B BUJE JIOT 75,0 MIIH.
noiit., To B Poccun aToT mokazatenb OyaeT paBeH B 25,0 MIH. JOJUI. WIM B TPU
pa3a MeHbIIe™

Ha npenmodtreHuss WMHBECTOPOB BIUSIOT MHOXECTBO (DaKTOpPOB, CpeaH
KOTOPBIX HanboJiee 3HAUMMBIMU SBJISIFOTCS:

- PeCypCHO-CBHIPbEBOI (CpeIHEB3BEIIEHHAs 00ECIEUeHHOCTh 0alaHCOBBIMU
3aracaMu OCHOBHBIX BH/I0B IIPUPOJIHBIX PECYPCOB);

- TPOU3BOJACTBEHHBIM  (COBOKYMHBIA  pe3ylbTaT  XO3SHUCTBEHHOU
NeSATEIbHOCTH B CTPAHE);

- IOTPEOUTENHCKUI (COBOKYIHAS, MOKYNATeIbHasi CIOCOOHOCTh HACEICHHUS);

- UH(PPACTPYKTYPHBII (3KOHOMHUKO-TeOrpauyecKoe MOJOKEHUE CTpaHbl U
ero uHdpacTpykTypHasi 00yCTPOESHHOCTH);

- UHTEJUIEKTyaJIbHBIN (00pa30BaTeIbHbIM YPOBEHb HACEIICHNUS );

-  UHCTUTYIMOHAIBHBIM (YpOBEHb BHEIAPEHUS JOCTHUKEHUU HAYYHO-
TEXHUYECKOTO MPOorpecca).

Taoaumna 2.8.
NHBeCTMIIHOHHAS NPUBJIEKATEIbHOCTD g)a:mnqm,lx cTpaH, B % oT
BJIO’KEHHBIX CPe/JCTB

Crpanbl Iloxka3arennb, % Buabl 1broT AJ1s1 HHBECTOPOB
V30ekucrad 75,0 Hamnorosbie 16roTsl Cpokom Ha 7 J€T
Kaszaxcran 65,0 Hanorossle IbroTel CpOKOM Ha 5 JIET, B

TCUYCHUHU IMOCJICAYIOIINX 5 nert HaAjOrH
TUIATATCA B TIOJIOBUHHOM PasMEpe

%8 Topembikna  B.A. Jluszunr. VYueOuuk. / W3m.2-e, ucnpaBieHHOe W JAOMOJHEHHOoe. — M.: «DuiIuHbBY,
NudpopmuentpXXI ek, 2003. C. 71.

% Topembikua B.A. JIuzunr. YueOnuk. / M31.2-e, HCIIpaBICHHOE U IOTMOHEHHOE. — M.: «DUITUHBY,
HNudopmuentpXXI Bek, 2005



Kwurait 60,0 CHIKEHHE CTaBKU KOPITOPATUBHBIX HAJIOTOB
Y HAJIOTOBBIC JILI'OTHI HE PEMHBECTUPYEMYIO
pUOBLIHL

BenukoOpurtanus 30,0 JIbroThl AJ11 UHBECTOPOB, CO3AAIOIINX
paboune MecTa U 00yJaroux MepcoHal,
YCKOPEHHOE aMOPTHU3AIUS U JIBTOTHI IO
HaJIoram

Poccus 25,0 TamoxxeHHbIE OLUIMHBI HAa TOTOBYIO
npoaykuuio B pazmepe 50,0% miiroc
pErMOHATIBHBIE U MECTHBIC JIbIOTHI

B akTuBM3anMu WHBECTUIIMOHHOTO IMpoliecca OONbIIOe 3HAYCHUE HMEET
MHBECTUIIMOHHBIM TOTEHIMAl O0BEKTa MHBECTUPOBAHUS: OTHEIIBHOTO IPOEKTA,
NpEeANpUATAS B ILEJIOM, KOPIIOpalld, PEruoHa, cTpaHbl. HekoTopble aBTOpPHI
TPaKTYIOT WHBECTULIMOHHBIN MOTEHIHA OIpEEICHHBIM o0Opazom
YIOPSAJOYECHHYI0 COBOKYIIHOCTh HWHBECTULMOHHBIX pECYpCOB, ITO3BOJIIOIIMX
NOGUTHCS CHHEPrH3Ma IIPH HX HCIIONb30BAHNN .

AHanmu3upysi CTPYKTYpy HMHBECTULMOHHOTO CIPOCA, MOKHO BBIJCIHTH
COOCTBEHHO TMOTEHIMAJIBHBIM CIIPOC M KOHKPETHBIM crpoc (Mpeasio’KeHue
KalMTajla) U Ha 3TOM OCHOBE CJII€NaTh BBIBOJI, YTO MEPBBIA U3 HUX BO3ZHUKAET MPH
OTCYTCTBUM HAMEpPEHHUs XO3SIMCTBYIOLIETO CyObEKTa IMPU HMEIOLIEMCS JI0XOHe
(MpuObLIN) HAMTPaBUTh €r0 Ha LIEJIM HAKOIUICHU. 3HAYUT, MOXHO OINPEAEIIUTh, YTO
WHBECTUIIMOHHBIN MOTEHIIMAN UICTOYHUK /17151 OyAyIIEer0o MHBECTUPOBAHMSL.

A KOHKpETHBII CIpPOC XapaKTEPU3yeTCs KaK KOHKPETHAs peaau3anus
HaMEpeHU  CyObEKTOB  WHBECTHIIMOHHOM  JEATEIbHOCTM  HA  PBIHKE

WHBECTUIIMOHHBIX PECYpPCOB B (hOpME NPEITIOKEHUS KaluTaa.

Aunarpamma 2.9
JIMHAMMKA POCTA NPHUBJICYEHHBIX HHBECTULMH B 9KOHOMUKY Pecnydsnku
V36ekucran (Min. 1ot CIIA)"

0 Kmumosia M. VipaBiieHe HHBECTUIIHOHHBIME MPOLIeccaMu B cyobekTe PD. — M.: 1999. C.141-142.

! OCHOBHBIC TEH/ICHIIMY ¥ TOKA3aTe/TH SKOHOMHYECKOTO H COLMATLHOTO pasBuThs PecriyOmmkn Y36ekucran 3a
roas! HeapucumotcH (1990-2010rr.) n mporros Ha 2011-2015 rr. — T.: Y36exucron, 2011.C.50.IToctanoBneHue
Kabuneros Munuctpos ot 18 suBaps 2013 r., c.1



12000
10000
8000
6000
4000
2000

1990 2000 2010 2014

O Oowum o6bLemM nHBeCcTULMN
B B TOM 4yncne MHOCTpaHHbIE UHBECTULUMN

[ npﬂMbIe UHOCTPaHHbIe UHBeCTULUNN

Cozpnanue B PecnyOnuke Y30ekucTtaH OJaronmpusiTHOrO MHBECTHUIITMOHHOTO
KJIMMaTa CIOCOOCTBYET TOCJIEIOBATEILHOMY YCTOMYMBOMY POCTY OOBEMOB
WHBECTULIMA B SKOHOMUKY cTpanbl ([duarpamma 2.9). Ecaiu B 1990 romy B
noptdene HMHBECTUIIMI MPAKTUYECKA OTCYTCTBOBAJIO HWHBECTHUPOBAHUE WH3-32
pyoexa, To B 2000 roy A0Js MHOCTPAHHBIX WHBECTUIIMA U KPEAUTOB COCTABUIIA
23,2 %, u3 Hux 19,8 % - UHOCTpaHHBIE MHBECTUIIMUA U KPEAUTHI, PUBJICUYCHHBIC
o rapanTHio [IpaBuTenseTBa, u 3,4 % - IpsAMBIC HHOCTPAHHbIC HHBECTHIIAH

B 2014 rony B Y30ekuctane ocBoeHo uHBecTului Ha 21,2 %, Oosblie,
yem B 2010 roxgy, B o0beme, sxkBUBaJIeHTHOM 15,8Murumnapaa gomutapoB CIIA, uto
cocTaBisgeT okojo 26,0 % x BBII.

I[Ipu »ostOoM oromo 67,1 % wHBecTHIMIT OBUIO HaAmpaBICHO Ha
MPOM3BOJICTBEHHOE CTPOUTENILCTBO, B TOM uucie 0kojio 39,0 % mpoileHToB — Ha
npruoOpeTeHre 000pyA0BAHMS U MPOTPECCUBHBIX TEXHOJIOTHIA.

JloJ11 ”HOCTPAaHHBIX UHBECTULIMNA U KPETUTOB B 00IIEM 00BEME BIOKEHUN

coctaBmia 29,6 %, a 00beM MPSAMBIX UHOCTPAHHBIX WHBECTUIIMA TPEBBICUT 2,5

MUJITHApAA A0JIapOB.

*2OCHOBHBIEC TCH/ICHIINH 1 TI0KA3aTeIH YKOHOMHYECKOTO H COIHAIBHOTO pasButus PecriyOiinku Y30ekucTaH 3a
roje! HezapucumotcH (1990-2010rr.) u npornos Ha 2011-2016 rr. — T.: Y36ekucron, 2011.C.50.IToctanoBeHue
Kabuneros Munuctpos ot 18 suBapst 2013 r., c.1



[IpuHIMNIHATBPHO Ba)KHOE 3HAUYEHHE MPUOOpETaeT TOT (PaKkT, 4To 0ObeM
WHBECTUIIMNA,  HAMpaBIAEMbIX  HA  TEXHMYECKOE U  TEXHOJIOTHYECKOE
NEPEBOOPYKEHHE 3a CYET BCEX MCTOYHUKOB (DMHAHCUPOBAHHUSA, COCTaBUJI B
SKBUBAJICHTE CBbIIE 8,7 MuuMapaa gojuiapoB, win 73,0 %Bcex KamuTaIbHBIX
Bioxeuuii B 2014 roz:y43.

Ecitu B 1990 romy Oomee 46,0 % wuHBeCTHIIMH B SKOHOMHKY
¢dbuHaHCHpOBANKCH 3a cYeT | '0Cy1apCTBEHHOTO OI0KeTa, BHEOIOKETHBIX (DOHJIOB
W JIpyrue IeHTPaJU30BaHHbIE HMCTOYHUKOB, TO B 2014 Tromy gjouns
IEHTPAJIU30BaHHbIX ~ MCTOYHMKOB  (PUHAHCUpPOBaHMS B  00mIEM  0OBbeme
KalmuTaJdbHBIX BJIOXKEHUN cHu3uinack 10 14,8 %. Ilpu sTOoM oOmuMiA 00BEM
WHBECTUIIMA 3a cYeT cpeacts [ocygapcTBeHHOro OropkeTa W APYTHX
IEHTPAIN30BAHHBIX HMCTOYHHKOB BBIPOC Goiee ueM B 3,7 pasa’ (Jlmarpamma
2.10.).

B wuHBecTMpOBaHMM B HKOHOMHUKY YCHIIMBA€TCS POJb KOMMEPYECKHX
O0ankoB ctpanbl. B 2014 romy oOmuii 00beM KpEAWTOB, HAINpPABICHHBIX B
peaNbHbBINA CEKTOp IKOHOMUKH, yBemmuuics Ha 35,0 %. A ynenbHBIN BeC KPEaUTOB,
BBIJJAHHBIX 32 CYET BHYTPEHHUX HCTOYHUKOB, B OOIIEH CyMMe€ KPEIUTHOTO
noptdens KoMMmepueckux OaHkoB coctaBmin 85,1 %. BHemHue 3amMcTBOBaHUS
MPUBJICKAIUCH MPEUMYIIECTBEHHO Ha JIOJITOCPOYHOM OCHOBE, MCKIIOYUTEIBHO HA
(bUHAHCUPOBAaHNE UHBECTUIIMOHHBIX MMPOEKTOB MO MOJICPHU3AIUN CTPATETUUECKUX
oTpacieil AKOHOMHUKHU, TMOJACPKKY CYOBEKTOB MaJoro OW3HEcCa W YacTHOTO

MPEAPUHUMATEIIBCTBA.

*Kapumos W.A.Y36exucran: Haa riaBHas uelb — peMTeIbHO CIe0BaTh M0 IyTH IMIHPOKOMACIITAOHBIX peopM
u MoziepHM3anuu crpansl // [IpaBaa BocToka , 19 sHBapst 2013 .

*OCHOBHBIE TeH/ICHIIMH 1 TI0KA3aTeJH YKOHOMHYECKOTO M COIMAILHOTO pasBuThs PecriyGimkn Y36ekucran 3a
roje! HezaprucumotcH (1990-2010rr.) u nporHos Ha 2011-2015 rr. — T.: Y36ekucron, 2011.C.50.ITocTanoBICHNE
Kabuneros Munuctpos ot 18 suBapst 2013 r., c.1



Juarpamma 2.10
JIMHAaMHUKA U3MEHEHHI B CTPYKTYpPe KANUTAJIbHBIX BJI0KEHHUH B IKOHOMUKY
Y30ekucrana.
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[ CpeacTtBa locyaapcTBeHHOro GrogxeTa M APYrux LEHTPanu3oBaHHbIX
UCTOYHUKOB

| MHOCTpaHHbIe WHBECTULIUU U KpeauTbl

(0B ToM uncne npsAMblié MHOCTPAHHbIe NHBECTULIUUN

KauecTBeHHbIE HW3MEHEHHSI TPOUCXOIAT B CTPYKTYpPE KPEAUTHOIO
noptdens. Joas IT0AroCcpoYHbIX MHBECTULHMOHHBIX KPEIUTOB B OOIIEM OObEMe
KPEIUTHOTO TOPT(]eiss — 3TO KPEeaUThI CO CPOKOM CBBIIIIE 3-X JieT, Bo3pocia ¢ 35,0
% B 2000 roga no 75,2 % B 2010 rony.

Bo3spactaer pons u ®oHga peKOHCTPYKIIMU U pa3BUTHS Y30€KHCTaHA B
(bVMHAHCUPOBAHUU CTPATETUYECKU BAKHBIX MPOCKTOB CAMOCTOSATEIHLHO M BMECTE C
MEXTYHAPOIHBIMU (DUHAHCOBBIMA MHCTUTYTAMU W WHOCTPAHHBIMU KOMITAHUSIMHU.
B 2014 rony ocBoeno cpenctB ®onga B pasmepe okoso 330,0 mMuimoHoB
J0JU1apoB, yTo Ha 25,6 % Oonbiie, yeM B 2011 roay. 3a cuet cpeactB ®oHaa B
2014 rony ¢punaHcupoBanoch 14 MHBECTUIIMOHHBIX MPOEKTOB.

VYuuteiBass Bo3pactawilyro pojib DoHIa PEKOHCTPYKIMU W Pa3BUTUS B

CTPYKTYPHBIX MpPeoOpa3oBaHUsIX, MPUHATO penieHue o nodranHom a0 2016 roga



yABOCHWHM ero yctaBHOro kammrama — ¢ 5,0 go 10,0 mwimmapmoB mosiapoB
CIIIA.*®

B 2014 rony Ha OCHOBaHMM 3aKJIFOYEHHBIX JIOTOBOPOB M COTJIAIICHUN C
MEXTyHApOTHBIMU (brHAHCOBBIMU WHCTUTYTaMH u WHOCTPAHHBIMHA
WHBECTUPOBAHO B PEaJIbHBIA CEKTOpP PKOHOMHUKHU CTpaHbl cBbIlIe 3,0 MULIMApI0B
JIOJJIapOB, MpHYEM CBBINIe 3,3 MIIIMapAa aoJuiapoB, uiau Oonee 73 %, — 3TO
MPsIMbIE HHOCTPAHHBIC NHBECTHITHH.

Ha peamuzamuio mporpaMm  MOJIEpHU3AIMA W TEXHOJOTHYECKOIO
oOHOBJIEHUS B MpomblnuieHHOCTH B 2014 roxy HampasiieHo cBbilie 36,4 % Bcex
WHBECTUIIMA B OKOHOMHKY, 3aTpaThl Ha TMPUOOPETCHHE COBPEMEHHOTO
obopynoBaHus OyayT cocTaBisaTh He MeHee 46,0 % oOmero oobeMa KamuTaIbHBIX
BIIOKCHHIT .

B 11e10M Bech KOMIUIEKC JTU3MHTOBBIX OTHOIICHUM MPEICTABISETCS B BUJE
WHBECTUIIMOHHOTO MPOEKTa — CUCTEMbl MEPOIPHUSATUN MO CO3JaHUI0 HOBOTO WITU
MOJCpHU3AIMN  JEHCTBYIOIIETO TMPOW3BOJCTBA IS yBEIWYEHHUS oOOBbeMa
BBIITYCKAEMOM MPOJYKIIUUA WM OKa3bIBAEMBIX YCIIYT C IEBI0 MOJYyYEHHUs J10X0/a
(npubbun).  IloaTOMy  MHBECTMUMOHHBIA  JM3UHIT —  3TO  KOMIUIEKC
B3aMMOCBSI3aHHBIX BHUJIOB JCSATEIBHOCTU IO WHBECTUPOBAHUS XO3SHUCTBYIOIIUX
CyOBEKTOB, WHTETPUPYIONINI JEUCTBUS TO KYIUIC-TIPOJIaXKe, KPEAUTOBAHMIO,
CTpaxoBaHUIO,  OOECMEUYEeHUI0  OE€30MacHOCTM  aKTUBOB U COOCTBEHHO
WHBECTUPOBAHUIO B TIPOM3BOJCTBEHHBIA KamUTAI U MPETyCMaTPUBAIOIIHIA

nepexo]1 mpaBa COOCTBEHHOCTH Ha UMYIIECTBA K MHBECTOPY (JIM3UHTOJATEIIO).

**OCHOBHBIC TeHICHIIMH 1 TI0KA3aTeI Il YKOHOMHYECKOT0 M COIMAILHOTO pasBuThs PecriyGimkn Y36ekucran 3a
roje! HezapucumotcH (1990-2010rr.) u nporuos Ha 2011-2015 rr. — T.: Y36ekucron, 2011.C.50.ITocTtanoBneHue
Kabunera Mwunuctpos ot 18 ssaBaps 2013 r., c.1

*® Tam xe



Puc.2.11.
CTpyKTypa HHBECTHIIHOHHOTO ausuara’’

JloroBop cTpaxoBaHus CtpaxoBasi KOMIaHUSA
00BbEeKTa JIN3UHTA

A

JloroBop KpeaUTOBaHUS | bank

A

JInzuHronarenn JIusuHronosryyarenb

A

A 4 A 4

JoroBop nu3uHra

A 4

JoroBop Kymiu- [Iponaser; o0bekTa
mpoaaxxu JIU3UHIa

A

VM HBECTULIMOHHBIN JIN3UHT MIPEAYCMAaTPUBAET YUYACTUE B CACIIKE OCHOBHBIX U
KOCBEHHBIX CYOBEKTOB — JIM3UHIOJATelIsl, TU3UHIOIOJIydaTess, IpoaaBia o0beKTa
JU3UHra, 0aHKa M CTPaxOBOM KOMMAHWM, a TaKXe 3aKJIIOYEHUS KaK MUHUMYM
YeThIpEX KOHTPAKTOB: JOroBOpa JIM3MHIA MEXAY JIM3UHIOJATENIEM U
JIU3UHIOIIOyYaTeIeM; [I0roBopa KYIUIM-IPOJAXKU MEXAY JIM3UHIOLATEIIEM U
MPOJABIIOM OOBEKTa JM3UHTA; JOTOBOPA CTPAXOBAaHUSI MEXIY JIM3UHTOJATEIEM U
CTPaxOBOM KOMIIaHUEH; JOroBOpa KpeIUTOBaHUS MEXAy (PUHAHCOBO-KPEIUTHBIM
WHCTUTYTOM (OaHKOM) U u3uHroaarenem (puc. 2.11).

WNHBECTUIIMOHHBIN JIU3UHT CIOCOOCTBYET NMBEPCUPUKALUU TPEATIOKESHHUM
Ha MHBECTUIIMOHHOM PBIHKE, BOBJIEKAE€T HOBbIE OOBEKTHI B CBOIO Cepy; pa3BUBAET
U JUBEepCU(ULMPYET PHIHOK CPelCcTBa MPOU3BOJACTBA, COKPAIIAET LUK OCBOEHUS
HOBBIX TIOKOJICHHM TEXHUKHU, MOBBINIAETCS KAYECTBO M KOHKYPEHTOCHOCOOHOCTH

BBIITYCKa€MOM MPOAYKIIMHU U OKA3bIBAEMBIX YCIYT.
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PI/ICyHOK COCTAaBJICH aBTOPOM



BaxxHbIM MaKpOIKOHOMUYECKUM HHIAMKATOPOM, TPHUMEHSIEMBIM BO BCEM

MUpE JJIs1 OIICHKU 3HAYCHUS JIM3UHTA B SKOHOMHUKY CTPaHbI, SIBISETCS MOKA3aTelb

JIOJIA JIM3UHTA B OCHOBHOM KanuTai. Tak, yJenbHbIA BeC JIM3UHTa B MHBECTUIUSAX B

ocHoBHOM kanutai B CIIIA cocrasiser 30,0%, B ['epmanuu — 15,7%, Bo @panuuun
—10,0%, B AAmonun u BenukoOputaHnuu 9,0%48.

JAunarpamma 2.12

JAnHaMHKa pocTa 10/ JU3UHIa B OCHOBHOM KanuTtaJj B PecmyOiinke
49
Y30exkucran
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‘ —e— lons Nn3uHra B MUHBECTULIMAX B OCHOBHOM KanuTarn

B PecnyOnuke Y30ekucTaH 3TOT MOKa3aTelb CPABHUTEIBHO HE BBICOK, HO
JMHAMUKa €ro pocTa MOJIOKHUTEIbHA OTHOCUTEIBRHO HAYAJIBHOIO 3Tala aHaiu3a
2003-2014 (Hdumarpamma 2.12). [lonst Ju3uHra B CTPYKType HWHBECTUIIMN B
OCHOBHOM kanuTan no uroram 2014 roga causzunack 10 2,8%, X0Ts B CTPYKTYpe
HEICHTPAJIM30BAHHBIX HHBECTUIIMA OHA COCTaBUIIA 3,4%.50

OuennBasg MakpOPKOHOMHYECKOE 3HAYE€HHE JIM3MHTAa B  Pa3BUTHE
WHBECTUIIMOHHOMN JEATEIbHOCTU HEOOXOAUMO UMETh B BUY, YTO OHO BO MHOTOM
3aBUCUT OT MOTPEOHOCTHM B WHBECTUIIMSIX IO OMPEACICHHBIM HANPABJICHHSIM: B

OCHOBHOM KalluTall, B MallliHbI 1 060py)1013aH1/Ie, B HEABHUKUMOCTDG U T. 1.

*® Nampmuua 10., Komkun B. 3amesnenue pOCTa pBIHKA JIM3MHTOBBIX YCIYT — BpeMeHHoe sBienue // XKypnan
«JImzunry, 2007, Ne6. —18 c.

* JxonoMHuecKoe 0G03peHHe Y36ekncTana. WWW.stat.uz

00630p cexropa MU3MHTOBBIX yeiuyr B Y36ekucrane mo uroram 2008 i 2014 roxa / MexayHapoasas GpuHaHCOBAs
Koproparus, Accolanus JTu3uHrojareneii Y3oekucrana, Peiitunrosoe arenrctso Prime Rating. —T., 2013.



B Pecnybnuke VY30ekucraH BaXKHEWIIMM 3KOHOMHYECKHM IMPHOPHUTETOM
peanu3aluyd 3KOHOMHMYECKOW TMporpaMMbl Ha  ONIKAMIIYI0 EPCHEKTHUBY
OIIpe/ieNieH MPOJOJKEHUE TOJUTUKU YIIyOJeHUs] CTPYKTYpPHBIX MpeoOpa3oBaHUil
PKOHOMUKH  JUIsI pOCTa  KOHKYPEHTOCHOCOOHOCTH  cTpaHbl. Hamedeno
OIlEpEeXAIOIIEe PA3BUTHE TAKUX COBPEMEHHBIX OTpaciied W IPOU3BOJACTB, Kak
rasonepepadaTsiBaomias, HePTEXUMHUYECKas, XMMHUYECKas IPOMBIIUIEHHOCTD,
PHEpPreTHKa, aBTOMOOMJIECTPOCHUE, HSHEPrOTEeXHUYECKas IMPOMBIILICHHOCTD,
MAaIIMHOCTPOEHHE, (papManeBTUUYECKasi IPOMBILIUIEHHOCTb, OTPACIb COBPEMEHHBIX
MH(OPMAIMOHHBIX TEXHOJIOTHMM M CHCTeM TelekomMMmyHukauuid. Hapsany ¢ stum
0COOEHHOE BHUMAaHUE YACISETCS W JalbHEHIIeMYy pa3BUTHIO IMPOU3BOJICTBA,
OpeXKIe BCETr0 B JIETKOM, TEKCTUJIBHOW W TMHILEBON NPOMBIIUIEHHOCTH, OoJiee
yrayOJeHHON TnepepaboTKe XJIONKA-BOJOKHA, APYrod CElbCKOXO03WCTBEHHOM
IIPONYKIIMU U CBIPLEBBIX PECYPCOB.

Bce 310 TpeOyer nanmpHEHIIEro YCKOPEHHOIO pa3BUTHS JIM3MHIA Kak
MEXaHW3Ma aKTUBU3allM¥ MHBECTUIIMOHHOTO IIPOIIeCCa.

2.2. JTanbl pa3BUTHUS PbIHKA JU3UHTOBBIX YCIYT B Y30eKuCTaHe

CraHoBNEeHHME W pa3BUTHE pBIHKA JHM3WHIOBBIX YyciIyr B PecnyOiuke
VY30eknucTan MOKHO pa3/eNIuTh Ha YEThIpe 3Tara.

[TepBsiit 3Tanm — nepBble rojibl HE3aBUCUMOCTH, Havana 90-x rr. XX Beka,
KOorja B Y30€eKUCTaHe JIM3UHIOBas JAEATEIbHOCTh OCYIECTBRISIACH IO aHAJIOTUU C
apeHzioll 0e3 crenualbHbIX HOPMAaTHBHBIX M 3aKOHOAATENbHBIX TOKYMEHTOB. B
JAHHBIA TIEPUOJ TMPAaBOBasi HEONPENEIICHHOCTh YBEJIMYMBANIA CTENEHb PHCKa
IIapTHEPOB U TEM CAMBIM CJIEpKHUBaja NPEANPUHUMATEIbCKYI0 HHULIMATUBY .

Ho yxe B 3TOM BpeMsl B CyBEPEHHOM I'OCYJapCTBE BHEIIHEOKOHOMUYECKUE
TOProBbl€ OTHOUIEHUS ObUIM JIHUOEpANTM30BaHbI, XO3SMCTBYIOIIME CYyOBEKTHI
MOJIYYMJIN [TPaBa BbIX0O/Ja HA BHELITHUI PBIHOK.

JIuzuHroBble onepanuu B Y30ekucTaHe OepyT CBO€ Hayaslo C JTU3UHTa
naccaxupckux camotietoB. C 1993 roga HanponanbHas aBuakoMmaHus
«Y30€KMCTOHXAaBOWYIIApU» Hadajga OOHOBIISTH CBOM aBHANapK CaMOJIETaAMH

BCAYIINX HpOI/IBBOI[I/ITCJ'IeI\/’I. 3a 1m1ecTh JICT, KOMITIaHUA, UCIIOJIb3Yys MCXaHHU3M



¢buHaHCOBOTO JTM3UHTA, Mpruodpena Tpu naitHepa A-310 mpousBoacTBa

«itpbaclnnacTpu», 1Ba OpUTAHCKUX CpEeAHEMAarucTpaabHbIX camonera RJ-85,

nBa naiinepa bounr-757 u Tpu nalinepa bounr-767.
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Tab6auua 2.13.

Komnanun Tox YcraBHoii Yupeaurean HUx noas
yUpek- | KamuTal B
JAeHUs (B YCTABHO
JKBHBA- M
JIEHTe Kanura
JOJLI. ae, %
CIIA)
«Y3oexmmuararepueii | 1995 6,0 MH. HanumonansHe1i 0aHK 35,0
mHI AO» BHEIITHEIKOHOMUYECKOM AEATEIHbHOCTH
Pecniy6nuku Y36ekucraH;
Mana3uiickuii 6aHK
«Manasn63ukuHrbepxapa»;
EBpornelickuii 6aHK peKOHCTPYKLIUU U 35,0
pa3Butus — EBPP; MexnyHapoanas
(dunancoBas kopropaius — MOK
Asuarcko-eBponeiickas | 1996 50,0teic. | MTHOCTpaHHBIE MPEIPUATHS 100,0
TpacToBasi KOMIIAHUS
AETK
«bapakay» 1996 600,0 TeIC. | Accommarug 0aHKOB Y30eKncTaHa; 75,0
«Y3uHBecT-npoeKkT»; bank «Mnakitynu» | 16,7
8,3
«Y3KeicarpoJn3uHr» 1997 5,0 MutH. «Ketic kpenut-Xonauur JIT»; 51,0
Acconmanus 6aHKoB Y30ekncTaHa 49,0
«Y3aBHAITU3UHIY 1997 24,5 mau. | T'AO TAIIOuY; 71,42
Han6ank BO/] PecniyOnuku 30ekucTas;
Bank «Acakay; 8,16
INockomumymecTBo Pecryonmuku 8,16
V30eKknucTaH; 8,16
I'AK «Y3npommarnicepBuc» 4,08

Bropoii stan — cepeauna 90-x rr. XX Beka xapakTepu3yeTcsi CO3/IaHHEM B

V30eknucTaHe JM3UHTOBBIX KOMIIAHUHM U IMOAKIIIOUCHHUEM K JIM3HHITOBBIM

omeparnusiM OaHKOB.

JIN3MHTOBAas1

KOMIIaHHA

«Y306exnu3nar UHTepHEeHTITHII

AO»,

HepBeHueM 9TOI0 pPbIHKAa CTal CICOHUAIU3NPOBaHHAA

CO3JaHHasd

[ToctanoBnennem Kabunera MunuctpoB PecriyOnuku Y30ekucran 5 suBaps 1995

roga. B 1996 romy ObuM co3maHbl €mI€ JIB€ JIM3UHTOBBIE CTPYKTYPBHI —

5! Jlusunr myHOCabaTIapHHA3APHACHBAAMANKETH. Y KyB Kyuianma. —T.: dan Ba Texuonorus, 2004, -221-222 6.




MHOCTPAaHHOE NpeAnpusiTHE «A3HMATCKO-€BPOIECUCKas TPACTOBAsl KOMITAHUS
(AETK) u yauBepcanpHas au3nHroBas kommnaHus «bapaka» B ¢opme T0YepHETO
npeanpusaTus Accouuanuu 0aHkoB. B mocnenyromiye roasl UX 4UCIO HEYKIOHHO
pociio (Tabun. 2.13.).

N3 ¢puHancoBbIX MHCTUTYTOB HalnmoHanbHbI OaHK BHEIIIHEIKOHOMUYECKON
nestenbHOoCTH PecnyOnuku Y30ekucTaH mepBbiM B cTpane B 1999 roxy Hauwan
OCYILECTBJISITh JIN3UHTOBBIE OIEpalni, 0ObEKTOM JIM3UHTa ObLIM CaMOJIETHL. A B
1998 rony u «ArpobaHk» Havall TaKyrO JEATEIBHOCTh C IPEIOCTABICHUS B JIN3UHT
CEIBCKOXO3SIMCTBEHHOW TEXHUKHU.

Tpetuit sran — ¢ 1999 roma Havana QopMHUpOBaThCA CHEIUATBHAS
HOpMAaTHBHasi 0a3a JIM3UHTOBBIX CHENOK. B 3ToM romy Obu1 MpUHAT 3aKoH
PecnyOoniukun  Y30ekucran «O au3uHre». OJIHAKO TNpaKTHKa IMOKa3alda o
HECOBEPILIECHCTBE JAHHOTO 3aKOHA.

EBponeiickuii  Oank pexoHcTpykuuu U pasutus (EBPP) BeicTymun
WHULIMATOPOM MPOIecca MO0 COBEPIICHCTBOBAHUIO JIM3UHIOBOTO 3aKOHO/IaTEIbCTBA
B Y30ekucrane. B cBsi3u ¢ a3tuM ObLT co3gaH [IpoeKT TeXHUYECKOTo COACUCTBUS
3aKOHOAATENBCTBY NIPHU MOAJEpKKe npaBuTenbcTBa Anonuun. C Havana 2001 roga
MEXKIyHapoaHas opuanydeckas kommanus «BakerandMckenzie»uccienoBana Bce
aCIEKTHI JIM3UHTOBOTO CEKTOpa Y30eKHCTaHa U MOATOTOBWIIA JACTAIBHBINA OTUYET, B
KOTOpOM  OBUIM  yKa3aHbl OCHOBHBIE HAMpaBJCHUS COBEPIICHCTBOBAHUS
JIN3UHTOBOTO 3aKOHOJATEIBCTBA PECITYOINKI .

Hapsany ¢ atum B centsiope 2001 roga Havasl CBOIO JIESATEIBHOCTh MPOEKT
Mexnaynaponnoii ¢unancoBoit koprnoparuu (M®PK) mo pa3BuTuio JM3UHTa B
[lentpanpaoti  Aszum, ¢uHancupyembrii IlIBelinapckum  ['ocymapcTBeHHBIM
CeKpeTapuaToM 1o SKoHOoMHYecKuM cBsi3sim (SECO).

UerepToiii 3Tanm HaumHaercs ¢ 2002 roma, koraga ObUIM TIPUHSITHI
BAKHEHIINE 3aKOHOAATENbHBIE JOKYMEHTHI, HANPaBJICHHbICE HA CTUMYJIUPOBAHUE
JU3UHTOBOM JnearenbHOCcTH. 28 aBrycra 2002 roma Obul moAmucaH Ykas

[Ipesunenta PecnyOmuku VY30ekuctan Ne3122 «O wmepax mo JaibHEHIIeMy

52 llupokre BOIMOXKHOCTH [Tl JabHEHIIEro pocTa Tu3uHra B crpase. http: // www..press-uz.info.



CTUMYJMPOBAHUIO PA3BUTHS JIM3UHTOBOW JCSATEIBHOCTH», B KOTOPOM OBLIH
MPETYCMOTPEHBI CYIIECTBEHHBIE JIBTOTHI, KOTOPHIE OCBOOOIWIN JIN3HHTOBEIC
ofepalry OT HAJIOTOBBIX 0apbepOB, KOTOPHIE 3aTPYAHSIIM Pa3BUTHUE ATOTO CEKTOPA
B CTpaHe.

CnegyomuM  BaXHBIM IIaroM B peQOpPMUPOBAHUU  JU3UHTOBOTO
3aKOHOAATENbCTBA cTaNlo NpuHATHE 13 mekadpst 2002 roja mapaaMeHTOM CTpPaHbI
38 mompaBok B I'paxknaanckuil koaekc, Hanorosoi konaekc, 3akoH «O TaMOKEHHOM
tapudey». BHecenre monpaBok MO3BOIMIIO CHATh TPOTUBOPEYHS, CYIIIECTBOBABIIINE
B JICHCTBYIOLIEM 3akoHOAaTenbcTBe. Hanpumep, u3 ['paxkganckoro kojaekca Obuia
HCKJIIOUYEHA HOpMA, oOs3bIBarONIast JM3UHTOIATEeNs OCYILIECTBIISITh
(brHaHCHPOBaHUE UCKIIIOUUTENILHO 332 CUET COOCTBEHHBIX CPEICTB, a u3 3akoHa «O
JU3UHTE» - TOHITHE OINEPAaTUBHOIO JIM3UHTa. BHECEHHble U3MEHEHUs
MOIYEPKUBAIOT WHBECTUIIMOHHYIO CYIIHOCTh JIM3MHIa HapaBHE C OaHKOBCKUM
KPEIUTOM U IPYTUMU BUIAMU UHBECTULIUM B OCHOBHBIE CPEACTBA. DTU U3MEHECHHUS
CO3JaJIM TBEPJYI0 OCHOBY JUJISl Pa3BUTHS JIM3UHTA B Y30€KUCTaHE, YTO CHENAIIO
JU3UHT 00JIee TPUBJICKATEIbHBIM (DMHAHCOBHIM HHCTPYMEHTOM, B OCOOCHHOCTU

JJ1s1 CyObEKTOB MAJIOro OM3HECa M YaCTHOTO MPEANPUHUMATEIHCTRA.



Tao6auna 2.14.

YciaoBusi npeaocTaBjieHus UMYIIECTBA B JIM3UHI  JIM3MHI01aTeJISIMH
53
Pecny0siuku Y30ekucran

Cpok npegocraBjieHust
HMYIeCTBA B JIU3UHT,

CTonMOCTh MepenaBaeMoro B JU3HHT
o0opynoBaHust

No JInsuHroaaremn (MuH.-MaKC. JieT) (MMH.-MaKC.)
B B CKB B HanmoHnaaLHoOM B CKB (B
HAIHOHAJIb- BaJoTe (B 10/U1apOBOM n0aa.CHIA)
HOii BaJIoTe IKBHUBAJIEHTE M0 KYPCY
b PY3)
|. JUSUHI'OBBIE KOMITAHUU
1. «Y30ex JInzuHr 1-3 1-5 10,0-500,0 500,0 tBIC-1,2 MIH.
Wntepneiimman AOy» toIc.10in1. CIITA
2. | VJIK «bapaxka» 1-3 1-3 Jo0 200,0 teic. o CIIIA o 200,0 ThIC.
3. | AETK 1-3 2-3 3,0-10,0 mH.CyM 50,0-200,0 TrIC.
4. | «Y3KeicarpoIM3UHTY 1,1-5 1,1-5 Het orpaanuenuit Het orpannuenuit
5. «Y3cenpxo3Mari- 2-7 2-7 0,5-130,0 mmH.CYyM -
JIU3UHD
6. | «3omun-UHBeECT» 1-4 1-4 30,0 t5IC.-5,0 30,0 tBIC.-5,0 MIH.
miH. o CHIA
7. | «Kypunwm mu3uHr» 1,1-5 1,1-5 Het orpannuennit Het orpannuenuit
8. «bu3Hec mu3uHrY 1-3 1-3 10,0-200,0 10,0-200,0 TsIC.
ThIc. 10T CIITA
9. | «Y3TpaHCIHU3HHTY 1,8 1,8 20,0-25,0 teic.gomn. CIITA 20,0-25,0 TrIC.
10 | «CypxoH JH3HHT» 1,1-5 1,1-5 Her orpanunyenuit Her orpannyenuii
11 | « MUHHUTEXUHBECT 1-3 1-3 20-25 Teic. ot CIIA 20-25 ThIC.
JIU3UHD»
12 | «Y3kelicepBUCY 1 1 29,0 ThIC. 29,0 ThIC.
13 | «Ilo#TaxT JIU3UHT» Ho 3 net Ho 3 Csoimie 10,0 Cepime10,0TsIc.
JeT ThIc. 1o/t CIITA
Il. KOMMEPYECKUMWE BAHKHN
14 | «ArpobaHk» 2,5-6 2,5-6 0,5-300,0 TrIC. 0,5-300,0 TEIC.
15 | «MnorexabaHK» 1-3 1-3 Het orpannuenuit Het orpannuenuii
16 | «CaBnorap» 3-5 3-5 Her orpannyuenuii Her orpannuenuii
17 | «Mnakitynm» 1,1-3 1,1-3 Het orpannuenuit Het orpannuenuii
18 | «AnokabaHK» HeT orpaHuueHui
19 | «MHKPOKPEIUTOAHKY Bonee 2 ner Boinee 2 | 1,0-100,0 teic. momr.CIITA 1,0-100,0 TeIC.
JIeT
20 | «l"ayuabaHK» HeT orpaHuueHui
21 | «XamKopOaHK» 1-5 1-5 Het orpannuenuii 10,0-500,0 ThIC.
22 | «Y3mpomMcTpoiibaHk 1-5 1-7 Hert orpannuenuit 50,0-100,0 TsIc.
23 | «TyponbaHk» 1-10 1-10 Het orpannuenuit Het orpannuenuii
24 | Xank 0aHK 1,1-6 1,1-6 1,0-100,0 teic. momr. CIITA 1,0-100,0tsIC.
25 | «KanurambaHk» 1,1-5 1,1-5 Jo 1,1 mupa.cym 50,0 teIC.-1,0 MIH.
26 | «Acakay» 1-5 1-5 Ot 10,0 teic. gomr. CIITA Ot 10,0 TBIC.
27 | «PaBHaKOaHK» 1-3 1-5 J0 210,0 teic. momn. CIIIA J0200,0 TeIC.
28 | «YT-bauk» o 2 net Jo 2 o 200,0 terc.momr.CIITA o 200,0 TsIC.
JIeT
29 | «UzKDB Bank» 3-5 ner 3-5Sner | 500,0 mnH.-2,5 Mupa.cym 500,0 ThIC.-2,5 MIIH.
30 | «Kpeaur-Crangapt» o 3 et Jo 3 He 6onee 25,0% ot 500,0 TBIC.-2,5 MJIH.
JeT KamuTana 1-ro ypoBHs
OaHKa 1151 00eCTIIeUeHHBIX
KPE/IUTOB

% Toknao \FC«/Tusune 6 Llenmpanvnoti Asuuy // WWW.bir.uz




[TepBbie pe3ynbTaThl 3aKOHOMATENBHBIX MPEOOPA3OBAHHN TMOSBHIUCH YKE
yepe3 He3HaunTelbHOe BpeMs. OTeueCTBeHHBIC JIM3MHTOBBIE KOMITAHUHA M OaHKH,
3aHMMAIOIIUECS TMPEJOCTABICHHEM JTHUX YCIYT, CETOAHS BBIXOMAT Ha HOBBIN
YPOBEHb CBOETO Pa3BUTHUSA. JIM3MHTOATEM CTPAHBI MPEIOCTABISIIOT HMYIIIECTBA B
JU3UHT W B HAIIMOHAJHHON BallOTe, U B CBOOOJHO KOHBEPTHPYEMOU BalltOTE
(CKB), B cpoK OT OJHOTO JO JECATH JIET, a HEKOTOPhIC OAaHKH B 3TOM BOIIPOCE
HUYEM HE OTPAHWYUBAIOT JIM3UHTOIIOTy4YaTenen (Taom.2.14.).

Taoauna 2.15.
JAMHaMHKa pocTa JM3UHTOBBIX CIEJIOK Ju3nuHroaaresei Pecnyoanku

V36ekucran™

2008 2009 2010 2011 2014
JIN3MHIroBbIE KOMIIAHUH
-CTOUMOCTb UMYILECTBA, 168,3 183 183,2 | 189,4 | 192,55
miaH. gomr. CIITA
-J10JIS 63,2% | 66,7% | 67,6% | 67,1% | 64,5%
banku
-CTOMMOCTb UMYIIECTBA, 93,6 90,6 87,8 92,9 105,6
mutH. 1ot CIIA
- 10T 352% | 33,0% | 32,4% | 32,9% | 35,5%
IIpoumne
-CTOMMOCTh UMYIIIECTBA, 43 0,6 0 0 0
miH. gomr. CIITA
- 10Tt 1,6% 0,2% 0,0% 3,6% 0,0%
HUTOI'O: 266,2 2742 | 2710 | 282,3 | 297,7

bosiee mosioBuHBI pbiHKA Ju3uHra no uroram 2014 roma mpuHAMICKUT
JIM3UHTOBBIM KOMTaHUsIM — 64,5% (Tabm. 2.15) u umMeeT TeHACHIINIO K TTIOHUKEHUIO
pocTa, XOTh W HE3HAYUTEIHHOTO MO OTHOIIEHHIO K mponuioMy roay. OO0bembl
CACJIOK KANTHUBHBIX JU3MHTOBBIX KOMIIAHHHM B OOIIEM O0OBbEME 3aHHMAIOT OKOJIO
55,0 % monwm sToro peiHKa. 1o y3KOCTEeNMaTU3UPOBAHHBIX KOMIIAHUN B O0IIeM
oO0beMe  JM3MHTOBBIX  omepanuii  coctaBuia  6,9%. O6miass  cymma

JIN3UHTOBBIXCIAEIOK JIM3UHTOBBIX KoMmmmanuii 2014 rox cocraBsuia Oonee 291,0

> 0630p cekTopa TM3UHIOBBIX yCiyr B Y36ekucrane mo uroram 2010 roxa. —T.: 2011,



MJIpA. CyM, a OCTaBIIMiiCSI OO0BEeM NpUHAUICKUT Oankam./lnss OaHKOBCKOTO
CEeKTOpa B 00HIEM 00bEME NEPENAHHOIO MMYIIECTBA MO CPABHEHUIO C MPOILIBIM
ronoM yBennuuics Ha 10,3 myHKTOB u coctaBuia 5,6%.

AHanu3 JesITeNbHOCTH JIM3MHIOBBIX KOMIIAHWM IIOKA3bIBAET, YTO TAKUE
CErMEHTBI JIN3UHTOBOT'O PbIHKA KaK CEJIbXO3TEXHUKA, TPY30BOM M MacCCaKUPCKU
aBTOTPAHCIIOPT (B TOM 4YHUCJE CIEUTEXHUKA), MEIMOPATUBHOE HAIpaBJICHUE U
00OpyIOBaHUE JI CTPOUTEIHCTBA M MPOU3BOJCTBA CTPOUTEIBHBIX MaTEepHAJIOB
JOMUHUPYIOT B 00111eM nopTdere JIU3UHTOBBIX CIIETIOK.

Kak wu3BectHo, I[loctanoBnennem Kabunera MunuctpoB PecmyOnnku
V36eknctan> B HemsX (DMHAHCOBOH MOIAEP/KKH JIM3HHTOBBIX OIEPALil IpH
MunucrepctBe  ¢uHaHCOB  ObT  oOpa3oBaH  (OHJ  TOCYJApCTBEHHOTO
CTUMYJIUPOBAaHUSI ~ OCHALCHHWS  CE€la  CEJIbCKOXO3SIMCTBEHHOW  TEXHUKOM.
CnenuanbHO  CO3J@HHBIA  JJI8  O3TOM  UEIM  JM3WHIOBAas  KOMIIaHUS
«Y3KHIUIOKXYXXAITUKMAIUIM3UHD) 3a CEMWIETHHM IIEpUOJ CBOEH JEATEIBbHOCTH
MpeoCTaBUil TpyKeHUKaM cena 6osee 31,0 ThIC. eMHUII CEIbCKOX03iCTBEHHOM
TEXHHUKH 10 JTU3UHTOBOM OCHOBE. 3a 3TOT NMepHo]l 00bEM COBEPUICHHBIX KOMITAHUN
JIM3UHTOBBIX OINepaluid Bo3poc Oosiee 4eM B JIEBATh pa3 U aoctur ceeime 450,0
MJIPI.CYM.

[To utoram 2014 rona o0beM NEepeIaHHON B JIM3UHT CEIHCKOXO3SIIICTBEHHOM
TexHUKH coctaBuia 98,6 M. 101 CILIA wnu 3a rog yBennuuics Ha 160,4%. Hons
CEJIbCKOXO3SIIICTBEHHOM TEXHUKM Ha pbIHKE Jn3uHra cocrasisier 38,0%.
BBICTphIMU TEMITAMH YBETUYUBAETCS JIM3UHTOBBIE ONEpAIMU C AaBTOTPAHCIIOPTOM,
CTPOUTEIBHBIM o0OpyZOBaHMEM M TEXHMKOM  JuId IPOU3BOJICTBA
CTpOMMaTepHaioB, HEABUKUMOCTBIO.

AJIK «¥Y3kunuokxyxanmukManin3suar»y B 2014 roxy 3akmounmna 5247
CIEJIOK Ha JIM3UHT CEJIbXO3TEXHUKH IO BCEM PETMOHAM PECHYOJIMKHM M CcymMMma
caenok cocraBuna 98,6 mupa.cym m mo uroram 2014 roga oHa nuaupyer Ha

OTCYCCTBCHHOM PBIHKC JIM3WHIA.

*TlocranoBnenne KaGunera MunucrpoB PecnyOnmkn VY3b6ekucran ot 2 HosiOps 2000 roma “O mepax 1o
00CCIIEUCHHUIO cella CeJIbCKOXO03SIMCTBEHHON TEXHUKOM Ha yCIOBUsIX u3Hra”// www.lex.uz



JIMHAMMKA POCTAa UMYIIIECTBA, EPEIAHHOTO B JIU3UHT B
PecnyGinke Y36exucran Tabamnma 2.16.

Buasl 2008 2009 2010 2012 2014
odopynoBanusi/um | Kou-Bo Muin. Koa- | Man. | Koa- | Maun. | Maun. | Man. | Koa- | Man.
ylecTBa CAeI0K A0, BO JOJLI. BO A0 | MOJJL. | JOJII. BO JIOJLIL.
CIOA | caneno | CHI | cmeso | CII Cla ClI | cmemo | CII
K A K A A A K A
Jlns nerkoit 50 6,8 82 5,0 94 7,8 109 6,6 43 6,1
MIPOMBINICHHOCTH
Jlnst mpou3BoACTBA 98 6,7 138 10,5 111 15,6 77 19,3 30 9,2
MIPOAYKTOB
MMUTaHUS
[Monurpaduueckoe 41 3,8 38 2,8 67 4,2 55 3,5 10 14
[pouee 3 0,7 3 0,6 0 0
MIPOU3BOICTBCHHOE
o0opynoBaHue
Toprosoe 9 0,8 158 0,5 54 0,1 253 5,8 30 4,3
MenummHackoe 35 2,0 57 5,6 106 2,7 52 3,6 41 6,5
CrpoutenpHoe U 171 22,2 266 19,0 229 15,9 179 19,6 61 12,8
JUTSL IPOHM3BOJICTBA
HdepeBoobpabaTriB 7 0,5 6 0,4 9 0,7
arolee
Kommnprotepsr, 31 1,2 48 2,4 79 1,4 35 1,1 8 0,2
OpITEXHUKA
CenbX03TeXHUKA 3921 101,1 3769 46,8 3772 77,7 4402 87,1 5247 98,6
ABTOTpaHCTIOPT 237 17,7 298 38,0 223 50,5 241 40,9 338 64,9
Ipy30BOil
ABTOTpaHCTIOPT 1027 46,6 540 44,3 289 25,9 379 29 238 22,7
NAaCCAXKUPCKUH
HensmxumocTs, 98 36,2 130 56,2 140 38,1 154 40,1 123 39,1
HUMYUIECTBEHHbIN
KOMITJIEKC
Ipouee 249 20,4 575 42,6 290 26,9 318 25,2 848 31,2
HTtoro 5970 266,2 6102 | 274,2 | 5548 | 271,0 | 6260 | 282,3 | 7026 | 297,7

Taxxe cJIeayeT OTMCTHUTb, YTO 3HAUUTCIIbBHBIM CIIPOCOM CO CTOPOHBI

JIM3UHTOIIOYyYaTeNIed ONb3YyETCA U Ipy30BOM aBToTpaHcnopt. I1o nroram 2014 r.

o0beM omeparuil Mo JaHHOMY BHJY HMMYILECTBa cocTaBwi 64,9 MIIH. J0JIapoB
CIIA.( Ta61.2.16)
ITo utoram 2014 roma, 'AKb «Acaka», AKWUb «Mnoreka 6ankx», OAKDb

«Muxkpokpenuroank», OAK «Typon bank» u UOABb «Tpact Gank» cramu

JamacpaMmu 110 CyMMe o0beMa 3aKJIFOUEHHBIX JIM3WHTOBBIX CACIIOK. HaanMep,

OAK «Typon bank» OCyIIECTBIISUI CBOIO JIM3UHTOBYIO AEATEIBHOCTh MOYTH IO

%% 0630p cekTopa TM3MHIOBBIX yCiyr B Y3Gekucrane o uroram 2014roxa. —T.: 2014, ¢.3




BCEM pEruoHaMm pecrnyOJuKHd, W CyMMa COBEPIICHHBIX CHEIOK MO JIM3UHTY
coctaBuina 104,6 mupa.cym.

Junarpamma 2.17
PacnpenesieHue JJU3NHIOBBIX CIEJI0K
no peruoHam PecnyOsiuku Y30ekucTaH (110 CTOMMOCTH MEePeIaHHOT 0
umymecTBa no uroram 2014 roaa, B %)57

mr. TamKeHT (26,4%
o, 3:1% 3,0% r. TamkeHT ( 0)
6.6 26,4%

B TamkeHTCcKad 061. (9,9%)

B CamapkaH7ckas o011 (11,4%)
B KamkagapsuHckad 001 (6,4%)
m Byxapckad o6 (6,1%)

9,9% = JIxu3akckad 061. (4,2%)

m depranckad 061. (5,0%)

6,1% 11,4%
6,4%

B CypxaHgapeHHCKad 061. (5,0%)

Pacnpenenenne nM3MHTOBBIX onepanuid 1o PecnyOiuke A0CTaTOYHO
HepaBHOMepHO. Kak u B mpormiedmnieM rojay, HauOONBIINN 00bEM CHACIOK OBLI
ocymectBieH B I. TamkeHT u B TamkeHTckoid o6nactu. OpHako clieayer
OTMETUTh, YTO TMEpepaclpe/eICHUe JIM3UHITOBBIX ONEpaluii B CTOPOHY HX
pa3BUTHUSI B PETHOHAX HUAET B HOTY CO CTPATETUEW PErMOHAIBHOTO Pa3BUTHUS
pPETrHOHOB B 11eJI0M 110 pecnyosnuke. ([uarpamma 2.17)

AKTHUBHYIO JIEITEIBHOCTh B PETMOHAX BEYyT MHOTHE JIM3UHTOAATENH, CPEIU
KOTOPBIX JIUIAUPYIOT HEKOTOpbIie U3 HUX. B 2014 r. Bo Bcex pernoHax pecnyOnuku
OCYIIIECTBIISIIM CBOIO JICSTEILHOCTh TOM - 5 JIM3UHIOBBIE KOMMIAHWU U 5 OaHKa:
«Y 3KHIUIOKXY)KAUTUKMAIUTU3UHT»,« Y 3aBTOCAHOATIIM3UHT, « Y 3MEIIMOMAIUTU3UH Y,
«Y30ex JIvsunraTEepHEnIIHI A.O, «Kypunui JIU3UHT» 17}
«Muxkpokpenuroank», «Xank O0ank», OJHAKO CIEayeT OTMETHTh, YTO TaKUE
amuHrogarenu kKak «Kypummm musunr», «Deltaleasingy, «Y3meanusunry,

«Infinleasing», «BDS Leasing», «AllianceLeasing», «Hamkormashlizingy,

> 0630p cekTopa JTM3MHIOBBIX yCiyr B Y3Gekucrane mo uroram 2014 roma. —T., 2014,¢.5.



«AlfaLizing», «Acaka 0ank», «moteka 0ank», «Xamkop 6ank», «Typon bank»
OCYIIECTBJISUTH JIN3UHTOBBIE CICIKH BO MHOTHX PETHOHAX PECITYOJIUKH.

PoiHok sm3uHra PecnyOnuku  V30ekMCTaH JUHAMUYHO pa3BHBAaETCH,
COXpaHSIETCS BBICOKHI CIPOC HA JaHHBIC yciyTh. [losBIeHNE BCe HOBBIX UTPOKOB
CIIOCOOCTBYET  YBEIIMYEHUIO KOHKYPEHTHOM  Cpellbl, 4YTO  MPEIoJiaract
HEO0OXOMMOCTb CYIIECTBEHHOTO YIYUIIEHUSI YPOBHS MPEJOCTABISIEMbIX YCIYT.

Bce 0Gomplryto akTUBHOCTHM Ha PBIHKE JM3WHTOBBIX YCIYT TPOSBISIOT U
KOMMepYeCcKue OaHKH, CO3/IaloIUe COOCTBEHHBbIC JIM3MHTOBBIE KOMMaHuu. KX
y4acTHE  CIOCOOCTBYET  YJOBJETBOPEHUIO  CYIIECTBYIONIETO  CIpoca  Ha
JOJITOCPOYHOE (DMHAHCUPOBAHNE, KAKOBBIMH SIBIISICTCS JIM3UHT.

JInzuHr kak (popMa MHBECTUIIMOHHOM JESITEIBHOCTU MO3BOJSIET HanboJsiee
3 PeKTUBHO pelIaTh BOMPOCHl OOHOBJIEHUS OCHOBHBIX (DOHIOB, YBEIUYCHUS
3aHATOCTU W BHEAPEHUS WMHHOBAIIMOHHBIX JIOCTHMKEHHI B MPOU3BOJCTBEHHYIO
chepy. O0beM JU3UHTOBBIX YCIyr B Y30ekucTtane 3a 1996-2014 roasl BeIpoC C
1,7vuma.mommapoB CIIA  go 271,0 mMiH., a KOJWYECTBO JIM3HUHTOJATEICH
YBEIUYUIOCH C 4 110 83 eauHHUIL.

ITo utoram 2014 roma Ha phIHKE JU3MHTOBBIX YCIyr Y30ekuctaHa ObLIO
3aKJIFOUCHO CBBIIIE 5,5 THIC. CACNIOK Ha 001y cymmy cBbitie 430,0 miapa. cymoB,
a COBOKYNHBIM JM3UHTOBBIA mopTdens mpeBbickin 1,13 TpaH. cymos. Ilo
CPaBHEHHUIO C TPEABIAYIIAM TOJIOM TEMIIBI POCTa OOBEMOB JU3WHTOBBIX YCIIYT
coctaBuin nopsinka 7,0% - 8,0%. 3HaumTenpHas dYacTh JTHX CHSIOK Oblia
3aKJTF0YCHA JIM3MHTOBBIMUA KOMITAHUSIMH M OKOJIO 1,5 TBIC. CACIOK MPUXOIUTCS Ha
J10J1t0 OAHKOB.

Cpenu 00BEKTOB, TEpeIaBaEMbIX B JIM3HMHT, JUAUPYET TEXHOJIOTHYECKOE
o0opyaoBaHuE, A0S KOTOPOTO B OOIIEH CTPYKType JIM3UMHTOBBIX CHAEJIOK IO
uroram 2014 roma cocraBmia 29,9%. Kpome Toro, 3HaUMTEIBbHBI 0OBEMBI CIICIIOK,
3aKJII0YAEMBIX C CEIIbCKOX03SHCTBEHHON TeXHUKOM, - 28,0 %, aBTOTpaHCIIOPTOM —
28,0 %, nenBmxkuMoctbio — 14,1 % u 1.1.

ITo o6bemMaM NHM3WHTOBBIX CHIEIIOK B Y30€KHCTaHE B pa3pe3e PErHOHOB

muaupytoT ropoa TamkeHT u TamkeHTckas, a Takxe CamapkaHickas 00JacTH.



YyuThiBas TO, 4YTO HAOJIOAAETCS BBICOKHI CHPOC HA JIM3UHTOBBIE YCIYTH, MOKHO
YTBEPKIATh O 3HAYNTEIBHOM IOTEHIMAJIE OCBOCHUS PBIHKA JIM3UHIOBBIX YCIYT BO
BCEX 00JIACTSX PECITyOINKI .

B umenom pauHaMU4HOE pa3BUTHE pbIHKA JIM3WHra B Y30€KHCTaHe,
NalbHENass JUBEpCU(PUKALUS BUAOB IEPEJABa€MOro B JIM3UHI HMYILECTBA,
HAaIlpaBJICHHBIX ~ HA  MOJCPHHU3ALMI0  NPOU3BOJCTBA,  TEXHHUYECKOE WU
TEXHOJIOTUYECKOE TEPEBOOPYKEHNE ITPOU3BOJICTBA, PA3BUTHE ArpapHOTO CEKTOpa,
Manoro OW3Heca M YaCTHOTO MHPEIIPUHUMATEIbCTBA IOJIOKUTEIBHO BIIMSET Ha

YCTOMYUBBINA POCT 3KOHOMUKH.

2.3. JIM3UHTOBBIE ONEPALMU, METO/IbI, IUIATEKH B pecnyOJInKe

JImzuHroBass (¢GopmMa HWHBECTHLIMOHHOIO MpOLEcca SBISETCS CII0XKHOM,
IPEANOJAramasl  OCYIIECTBIICHHE KOMIUIEKCA  OPraHU3allMOHHO-IIPABOBBIX,
TEXHUYECKUX, MApPKETHHIOBBIX W NPOU3BOJCTBEHHBIX Mep. HemocpencTBeHHO
JIM3UHTOBBIM IIPOLIECC OT KOHUENTYAJIbHOM MJEW O NPAKTHYECKOM peanu3aluuu
IPOEKTa, SKCIUIyaTallud OOBEKTa JIM3WHIA, MPOU3BOJCTBA MPOAYKLHHU, OKa3aHUS
YCIIYT U OKOHYaHUS CHEJIKU — MOXKHO MPEICTABUTh B BUE LIMKJIA COCTOSIIETO U3
YETBIPEX OCHOBHBIX ITAIOB!

- IOATOTOBUTEIHHOTO (MIPEANHBECTUIIMOHHOTO);

- OPraHU3alMOHHOI0 (MHBECTUIIMOHHOTO);

- OKCIUTyaTallMOHHOTIO;

- 3aKPBITHS CEIKH (BBIKYI WM BO3BpAT OOBEKTA CACIKH).

Ha nmepBom »Jrame — MNOATOTOBUTENBHOW  (IIPEIMHBECTULIMOHHOM)
BBITMIOJIHACTCSI  TOATOTOBHUTENbHAS paboTa, MpEeAIIeCTBYIOMIAs —3aKJII0UYEHUIO
caenky. Ele 10 HEnmoCpenCcTBEHHOrO Ha JIM3MHTOBOM PBIHOK NOTEHUIUAIbHBIN
JM3UHIONOJyYaTeab MPOBOAUT KOMIUIEKC MEpPONPHUITHI MO  IMOATOTOBKE
MPEANPUHUMATEIBCKOTO MPOEKTa. IDTO IKOHOMHYECKOE OOOCHOBAaHHE JIaHHOTO
MPOEKTa, U3yUYECHHE JIM3UHTOBOTO PhIHKA M MOUCK 3((HEKTUBHOTO JTU3UHIOIATETI,

MIpEeIBaApUTEILHBIE IEPETOBOPHI C JIM3UHTOBBIMUA KOMITAHUSMH U BBIOOP OyyIiero

¥Muxaxoc A. Jlususr — JIOJITOCPOYHbIE MHBECTUIIMHY B Oyayiuee // busnec-secTHuk Y30ekucrana, 3 mas 2011 r.



napTHepa, 3KOHOMHYECKoe O0O0OCHOBaHME crocoba (UHAHCHPOBAaHUS OOBEKTa
JIM3UHTa, pa3paboTka OM3Hec-IJIaHa U BbIOOp BUAa Ju3uHra (puc.2.18.).
dopmManbHO MHUIMATHBA B 3aKIIOYCHUU JIM3UHTOBBIX CHIEIOK MCXOIUT OT
NOTEHIMATBFHOTO  JIN3WHTOMNOIYYaTeNsl, KOTOPBIA CaMOCTOSATENBHO HAXOIUT
pacrosarammero HeoOXOIUMbIM €My OOBEKTOM JIM3MHIa WM OOpamiaercs ¢
poch00if MOMOYb B TOKUCKE MOCTABIIMKA UMYIIECTBA K JTU3UHIOBON KOMITAHUH.
OnmHako Ha TMPAKTHKE HEPEIKO WHHUIIMATOPAMH JIM3MHTOBBIX OIEpanuit
BBICTYNAIOT IPOU3BOAMTENIM OOBEKTa JIM3MHIa, a TakkKe — KPEeTUTOPBI,
CTPaxXOBIIUKH, OTPEOUTEITH TPOIYKITUH, W3TOTOBJICHHOM Ha
au3uHTOBOMOOOpynoBanuu. Hampumep, roxHokopeiickas xommanus GST, LLC,
SBIISISIC ounaNbHBIM IUCTPUOBIOTOPOM KOMITaHUU Hyundai;

HeavylInductriesCo.Ltdua
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Puc.2.18. Opranu3auusi TH3MHIOBBIX OMEPALHIT

*TopembimknaB. A JInsunr. Yuebunk. —M.: Oummns, MadopmuentpXX| Bexa, 2005. —¢.339.



TeppuTopun Pecrny0iaukyu Y30€KHUCTaH OCYIIECTBISET MOCTABKM CTPOUTEILHOU U
APYroil CIELMAIN3UPOBAHHON TEXHUKHM. YUUTHIBasS KOHKYDEHIMIO Ha pPHIHKE
JIMBUHI'a KOMIIAHHUH HpOBOI[ﬂT H_H/IpOKYIO peKHaMHYIO KaMIIaHUKO O BBII'OJHBIX
(bI/IHaHCOBBIX YCIOBUAX IIOCTABKU IIPOMBIIIJIICHHOTO 060pyILOBaHI/I$I Ha OCHOBC
JIU3HUHTAa, HpOBOI[I/IT HpGSGHTaI_[I/IIO CTpOHTeHLHOﬁ TCXHUKU, BBIHYCKaeMOﬁ
Hyundai®.

Puc.2.19.
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Kak mnpaBwio, KpymHbIE JIM3MHTOBBIE KOMIIAHWU PaCIOjararoT OaHKOM
JTAHHBIX Ha pa3JIMYHBIE TUIIBI 00OPYIOBAHMS, KOTOPOE MOKET ObITh TOCTABJICHO B
JU3UHT. JIM3uHTrOJaTeNh HAa MOJATOTOBUTEIBLHOM JTAale TaKXe U3ydaeT CIpOoC Ha
OOBEKT JIM3WHTA, HCXOAS U3 OTOr0 OMpeAenseT MOTPeOHOCTh B HEM Yy
JIM3UHTOIIOYYaTeNIe, AHANU3UPYET KOHBIOHKTYPY pPBIHKA JIM3UHTOBBIX YCIYT,
pemaeT BONPOCHl KPEIUTOBAHUSA JIM3UHIOBOM ONEpaluy, Ie1eco00pa3HOCTh
COTPYAHUYECTBA C APYTUMHU KOMITAHUSIMU U KOOTIEPALINH, TIOJIYyHYaeT 3aKIFOUEHUE O
IJIaTEXKECTIOCOOHOCTH MOTEHIMAIBHOTO JIM3UHTONOTyYaTeNsl.

[Ipouiecc NOATOTOBUTENBHOTO 3Tana JUisl JIM3UHTOMOTyYaTelsl 3aBepIIaeTCs
MOJATOTOBKOM OW3HEC-TIJIaHA TMPOEKTa U O(DOpPMIICHHEM 3asiBKU JIM3UHTOJATEIIO
(puc.2.19.).

YuuteiBas, YTO JIU3UHT SIBISETCS PAa3HOBUIHOCTBIO HWHBECTHUIMOHHOMN
MPEANPUHUMATEIHLCKON JCSATEIBHOCTH, CBA3aHHOM C JOJITOCPOYHON (hHHAHCOBOM
apeHJ0M O00BEKTa JU3MHTA, B HEM HEOOXOJUMO ONucaTh LENd U 3ajJayu,
IUTAHUPYEMBIN  JIM3UHTOIOIYYaTeIeM, KOTOPhIE HEOOXOAUMO JOCTUTHYTh H
PELINTh C UCTIOIb30BAHUEM UMYIIECTBA JIU3UHIO1ATEIS.

busznec-mian He0OX0IUM HE TOJIBKO JIJIsi MPOU3BOICTBEHHON U (PMHAHCOBOMA
CaMOOpPTraHW3ally JIU3UHTONOydaTeNsi, HO U Ui yOeKIeHUs JTU3UHTOAaTeNs B
TOM, YTO CYIIECTBYET OOBEKTHBHBIE BO3MOXKHOCTU JIOCTHIKEHHMS, 33[lyMaHHBIX B
npoekTe, 1eneil. B OusHec-tutane OOBIYHO yKa3bIiBaeTca TpaduKu peaau3aluu
npoekTa; nHpopMarus 00 3Tanax MOArOTOBKH U BBIIOJIHEHHUS 3aTlyMaHHOIO TjlaHa
(CpOKM  CTpPOUTENIbCTBA, HU3TOTOBJEHHWE  OOOpPYAOBAHHUS, MOHTAXKHBIX U
MyCKOHATAIOYHBIX  pabOT, BBIXOJ HA MPOEKTHYID MOIIHOCTh, TIEPHUO]
(GYyHKUMOHUPOBAHUS; JTaHHBIE, MOATBEPKIAAIOIINE 00ECIEYEeHHOCTh 00OPOTHBIMU
CpEeACTBaMH, ChIpbEM, MaTepuaiaMu, TPYJOBbIMU PECYpCaMH U YNPABICHYECKUM
MIEPCOHAJIOM; PE3yIbTaThl MApPKETHUHTOBBIX HWCCIEAOBAHUM COBITA MPOAYKITUU
NPEANPUSATHS, B TOM YKCJIEC NPU pPean3aliuy JU3UHTOBOTO MPOeKTa; nH(popMaius
O HAJOTOBBIX JILIOTAX U MpedepeHnusx; (HakTopbl pUCKa, TapaHTHUH IO BHITIIATE

JIM3UHTOBBIX TIJIATEXKEW; BBIBOJIBI MO aHATU3Y A (PEKTUBHOCTH MPOCKTA.



3asBKa MOTEHUMAIbHOIO JIM3UHIONOJIYyYaTENs B JIM3UHIOBYIO KOMIIAHUIO HE
UMEET CTPOTr0 YCTAaHOBIIEHHOW M COOJII0JaeMO B 00513aTEIHbHOM MOPSIAKE (HOPMBI.
B kax10il NTU3MHTOBON KOMIAHWU MOTYT MPHUCYTCTBOBATH OCOObIE TpeOOBaHUS
npu O(GOpPMIIEHUHM U TPEACTaBICHUU 3asiBKU. (OTEYECTBEHHBIE JU3WHTOBBIC
KOMIIAaHUM OOBIYHO Yy JIM3MHrONoOJIydarened TpeOyloT yKa3aTh B  3asiBKE
CJIETYIOLIUE CBECHUS:

- OMKCAaHHUE MPOEKTA C YKa3aHUEM CBEACHUH O )KeaaeMOM OOBEKTE JIM3HUHIA,
€ro TEXHUKO-3KOHOMUYECKHUX XapaKTepUCTUKAX;

- CTOUMOCTH ¥ KOMIUIEKTHOCTH 000pYyI0BaHHS;

- IEPEYHHU KEJIaeMbIX MTPOIABIOB (ITPOU3BOUTENECH 000OPYAOBaAHNUSA);

- JKEJIAEMBIX YCJOBHUAX JIM3UMHIA - CPOKaX, pa3Mepe U IEpUOJANYHOCTH
TIATEXKEH;

- AICTOYHUKH TOTAIIECHUS JTU3UHTOBBIX IIJIATEXKEH.

Kpome  HMX, JIM3MHIOBasT  KOMIAHMS  MOXET  3alpOCHTh Yy
JU3UHTONOJydaTeNass  KOMIUIEKTBl  IOPUAMYECKUX  JOKYMEHTOB:  KOIUHU
OyXraiarepckoil OTYETHOCTH; MMEIOIIMECS JMIIECH3UH; ayAUTOPCKUE 3aKIIOUYCHMUS;
CIIUCOK KPEAUTOPOB M JACOUTOPOB; CHpPaBKHM 00 00OpOTax MO pPacyeTHOMY H
TEKyIlIeMy BaJIOTHOMY Cu€TaM; O HaJlu4uu (OTCYTCTBUHU) 33J0JDKEHHOCTEN rnepen
OrokeToM; HH(MOPMALMIO O BXOXKACHUUM NPOEKTa B TOCYNAapPCTBEHHbIE H
pErHMOHAaJIbHBIE MTPOTPaMMBbI; TOKYMEHTBI, TIOJITBEPKAAIOIIIE HAMEPEHUS TapaHTOB
Y TIOPYYHTEIIEH, IPYTHE TOKYMEHTHI.

BTtopoii — oprani3aunoHHbI (MHBECTULIMOHHBIIN) 3Tall JU3UHIOBOU CIEIKU
opopMisieTcss OPUAMYECKH — 3aKJI0YaeTcss JIOrOBOP JIM3WHIa, a 3aTeM
JU3UHTOAATENb OCTABISAET IU3UHTONOIYYaTEI0 OOBEKT JIN3UHTA.

[lo 3akony PecnyOnuku VY30ekucrtan «O JU3UHTE» JIOTOBOP JIM3UHTA
3aKJIF0YAETCsl B MUCbMEHHOM (hopMe U MOAJICKHUT HOTAPUATLHOMY YIO0CTOBEPEHUIO
no TpeOOBaHMIO OJAHOM M3 CTOPOH JOTOBOpa WJIM B CiIydasiX, Korga OOBEKTOM
JIM3UHTA SIBJISIETCS UMYIIECTBO, CAEJIKM C KOTOPHIM B COOTBETCTBUU C 3aKOHOM
TpeOyIOT HOTapUAIBLHOTO YAOCTOBEPEHUSI.

CYH.I@CTBCHHBIMI/I YCIIOBUSAMHA JOTOBOPA JIM3UHIA ABJIAIOTCH:



- o0s3aTenbCcTBA CTOPOH, CBS3aHHBIE C TPUOOpETEHHEM U Tepenadent
O0OBbEeKTa JIM3MHTA; BKIOYAas TOPSAOK IMOCTAaBKM MOHTaXXa M BBEACHHUS €r0 B
HKCILTYaTalHIo;

- YCIIOBUS, pa3Mephl, CPOKH U TOPSIOK YIUIAThl TU3UHTOBBIX IJIATEKEH;

- 00S13aHHOCTH CTOPOH MO HCIOJIb30BAaHUIO, XPAHEHHUIO, COJIECPKAHUIO U
PEMOHTY 00bEKTA JIM3UHTA;

- CPOK JICUCTBHUS JOTOBOPA;

- yKa3aHUE€ CTOPOHBI, OTBETCTBEHHOW 3a BBIOOp MpojaaBIa M OOBEKTa
JIM3UHTA.

[lo cormameHuo CTOPOH B JOTOBOP MOTYT OBITh BKIIFOUEHBI MOPAIOK U
CpPOKM BBIKyNa, CTPaxoBaHWs OOBEKTa JU3MHIA, OKa3aHWE JU3UHIOJaTesleM
JIOTIOTHUTEIBHBIX YCIYT U APYTHUE YCIOBUSI.

V3MeHeHne 1 pacTopKEHUE JOroBopa JIM3UHIa BO3MOXKHBI 110 COTJIAIIEHUIO
CTOpOH.

Bce pucku, cBszaHHbIlE C OOBEKTOM JIM3WHTA, TEPEXOJiIT Ha
JU3UHTOMOJTyYaTeNsl B MOPSIJIKE, IPEyCMOTPEHHOM B IOTOBODE.

Tperuii sTam — 3KCIUTyaTalMOHHBIM TaKKe HMEET pPsAJ OCOOCHHOCTEW.
JInzuHromnosyyaTenb JOKEH 00eCIeUYuTh COXPAaHHOCTh JTM3MHIOBOTO MMYILIECTBA,
BBITIOJIHAT pa0OThI, HEOOXOAUMBIE JIJISl IOAICPKAHUS 00BEKTa JTU3UHTA B pabodem
COCTOSIHUH, TTPOU3BOUT JIM3UHTOBBIE TUIATEKH JTN3UHTOMIOTYqaTeIIo.

HanuonaneHelM  cTaHzapToM  Oyxraarepckoro ydera PecmyOmnuku
V36ekucran (HCBY Ne6) «Yuer apermpi»® mpeaycMOTPEHO, 9TO B CIydae, eciid
JU3UHTOMOITyYaTelh HAMEPEH KYyMUTh 00BEKT JIM3UHTA T0 1IEHE HIDKE €ro TEKYyIIen
CTOMMOCTH Ha JaTy NpuoOpeTeHNs], MUHUMAaJIbHbIE JTU3UHTOBBIEC TUIATEXKH COCTOSAT
U3 JIM3MHTOBBIX ITUTaTEXEH 3a BeCh CPOK JU3MHIAa M CyMMBl BBIKyna OOBEKTa
JM3UHTA, IPElyCMOTPEHHBIN B I0TOBOPa JIM3UHTA.

[Tpu pacyere AUCKOHTUPOBAHHOM CTOMMOCTH MHHHMMAJBHBIX JH3WHTOBBIX

maTexen AUCKOHTHUPYIOIIUM (baKTOpOM SABJIAICTCA IMPOUCHTHAA CTaBKa,

%2 «06 yrBepxaennn HanmMOHATBHOrO CTaHapTa OGyXraatepckoro yuera PecnyGmukm V3Gexmcram» Ilpukas
Munuctpa ¢unancoB PecnyOomuku Y30ekucran ot 6 ampenst 2009 roga Ne4l (HCBY Ne6) «Yyer apenusn»
(3aperucrpupoan MunucrepcrsoM FOctunnu Pecriyonuku Y3oekucran 24 anpens 2009 r. Ne1946).



IpeIyCMOTPEHHAs AOTOBOPOM (PMHAHCOBOM apeH[Ibl, €CJId €CThb BO3MOKHOCTH €€
ONpeneNnTb. B IPOTHBHOM K€ Cilydae HUCIIOJIB3YETCs NMPUPOCTHAsT MPOLIEHTHAs
CTaBKa HA 3a€MHBIM KalluTal JU3UHTONIOJIy4aTeIs.

[Ipu ¢uHaHCOBOW apeHAe IM3UHTOBBIC IUIATEXKHU MPEACTABISIOT COOOMU
BO3MEUICHUE  JIM3UHIOMNOJIYyYaTeseM  JIM3MHIOJATENI0  CTOMMOCTh  OOBEKTa
(uHAHCOBOM apeH/Ibl, a TAK)KE MPOLEHTHBIN JOXO/ JIM3UHIOJIaTEIS.

B Oyxrantepckom yuere JM3UHTroAaresst (MHaAHCOBas apeHja JA0JKHA ObITh
IpU3BaHa B KayeCTBE aKTHBa (Kak JeOUTOpCKas 3aJ0JDKEHHOCTb) MO CyMMaw,
pPaBHBIM Ha HAYaJl0 CpoKa (PUHAHCOBOW apeHjbl, JUOO TEKYyIIEeH CTOMMOCTU
00OBbEKTa (PUHAHCOBOW AapeHJbl M OTPAKEH B NOPAJKE YIUIAThl JIM3UHIOBBIX
IIJJATEXEN C LIEJIbI0 YCTAHOBJIEHUS IIOCTOSTHHOTO IIPOLICHTHOTO J10X0/1a Ha OCTaTOK

HEIMOTAIEHHOTO 00s3aTeNbCTBA 33 KaXIbId NEpHOJ] JA0roBopa (HHAHCOBOU

apCH/LI.
Puc.2.20
.63
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[lnaTexxwt NU3WHTOBBIX — OmMEpanuil  KIACCU(DUIMPYIOTCS 1O  METOIy
HAYUCJICHUS U IO IEPUOJUYHOCTH BHECCHUSI.

B 3aBHCMMOCTM OT MNPUMEHSIEMOrO0 METOJIa HAYUCICHUS JIM3UHTOBBIX
raTexen paznuuaroT (puc.2.20.):

1. Ilnarexxu moctHyMepanao. OHM BKIIOYAIOT B Ce0s aMOPTU3AIlMOHHBIC
OTYUCIICHHS OT CTOMMOCTH OOOpPYJIOBaHMS, IEPEIAaHHOTO B JIU3UHT, CyMMY
KOMHMCCHUOHHOTO BO3HArpaKJICHUSl JU3UHTOJATENs, COCTOSIAs W3 MPOIEHTHOMN
CTaBKH 3a NPEJOCTABJICHHBIN B JU3MHTOBOM (hOopMe KpeauT, a TakxkKe IJiaTy 3a
MPEOCTaBICHHbICE UM JIOTOJHUTENIbHBIC YCIYTH, KOTOpPhIE BHOCSTCS B KOHIIE
Ka)XJI0r0 Mepuo/Ia.

2. Ilnarexxu npenymepanio. OHU aHAJIOTMYHBI IJIaTEXaM MOCTHYMEpPaHO,
HO BHOCATCS B Hayajle KaXKJ0To nepuoa.

3. AsBaHcoBble (Iero3uTHbIC) IIaTekd. OHU HUCIONB3YIOTCS, KOTJIa
JU3UHTOIIONyYaTellb 00bEKTa JIM3WHTa BHAuajie IMPEAOCTaBISCT JU3MHIOJATEIIO
aBaHC B MOMEHT 3aKJIFOUEHUS JJOTOBOPa B YCTAHOBJIEHHOM pa3Mepe, a 3aTeM, Mocie
MOANMCAHUS aKTa MPHEMKH OOBEKTAa JM3MHTA B OKCIUTyaTallMiO, BBHITUIAYMBACT
MEePUOANYECKUMHU B3HOCAMU OOIIYI0 CyMMY JIM3MHTOBOrO IUIaTeXa HWCKIHOYas
aBaHca.

4. HeonpenelieHHbIE TJIATEKUA MPOU3BOJAATCS B Ciy4yae, KOorja B JOTOBOPE
YCTAHOBJICHO OMpENEJICHUE MPOIEHTHOW CTaBKM Ha KakoM-TO oOcHoBaHuu. [lo
COTJIAIICHUIO CTOPOH OJTHUM OCHOBAaHHMEM MOXET OBITh 00BEeM pealu3aiuu
MPOAYKIIMU, OKAa3aHHBIX YCIYr MpPU MOMOIIM OOBEKTa JM3WHIa WU JApyrue
napaMeTphl, KOTOPbIE MOTYT ObITh U3MEHEHBI B TIPOIIECCE pealii3alliu JOroBOpa O
JIM3UHTE.

JIM3UHTOBBIC TUIATEKU 1O MEPUOTUIHOCTH OBIBAIOT:

1. EnuHOBpEeMEHHBIE, €CJIN 3TO MPEAYCMOTPEHA B JOTOBOPE JIM3UHTA.

2. Tlepuonuueckue (€XEeroaHble, €XEeKBapTaJIbHbIC, €xeMecsuHbie). OHU
YVIUTQUMBAIOTCS  JIM3UHTOJATENI0 10 COTJJACOBAHHOMY CTOPOHAaMHM Tpaduky

IJIATEXKEN.



3. KomOuHMpOBaHHEIE, SBISIOMUECS COYETAHUEM MEPUOIUYECKUX B3HOCOB
C aBaHCOBBIM IUIATEKOM B CIIy4ae, €CIU 3TO MPETYyCMOTPEHO B JOTOBOPE JIM3UHTA.

C yueroM (UHAHCOBBIX BO3MOXKHOCTEH  JIM3MHTOMNOJIyYaTels IO
COTIACOBAHHOMY CTOPOHAMH JIN3UHIOBBIE TUIATEKUA MOTYT OCYIIECTBISATHCS:

- PaBHBIMU J0JISIMU;

- C YBEIIMYUBAOUIMMUCS pa3MepaMy, IPUMEHSIEMBIE JIM3UHTONOJIyYaTeIsIMU
C HEYCTOWYUBBIM (DHHAHCOBBIM MOJIOKEHUEM, KOT/Ia Ha Ha4aJIbHOM JTare JIU3UHTa
UM JIeTYe BHOCHUTH JIU3MHTOBYIO TUIATY HEOOJBIIUMU B3HOCAMH, a 3aTe€M, IO Mepe
OCBOECHHUSA 00BEKTA JIM3UHTA U TIOJIy4a€MOI0 OT 3TOTO J0XO0/a, YBEINYUBATh UX;

- C YMEHBIIAIOMUMHUCS pa3MepaMu (YCKOPEHHBIC TUIATEKU), UCTIOIb3YEeMbIe
JIM3UHTOTIONYyYaTesIMA C YCTOWYMBBIM (PUHAHCOBBIM TOJIOKEHHUEM, KOT/Ia OHU B
HavyaJbHbIA MEPUOJI JIM3UHTA MPEANOYUTAIOT OIJIATUTh OOJBIIYI0 YacTh CYMMBbI
JIOrOBOPA JIM3UHTA.

YerBepThil dTall — 3aKPBITUE JIM3UHIOBOW CHEIKA COCTOMT W3 BBIKYyIA

00BEKTa JTU3HHTA JIM3UHIOIIOIYYAaTCJIICM MJIKM €TI0 BO3BpaTa JIM3MHI'OJ4aTCIIIO.



I'JIABA 3. IYTU COBEPHIEHCTBOBAHUSA JIM3UHI'A B
PECITIYBJIMKE Y3BEKHUCTAH

3.1 JIM3uHI KaK cTpaTerusi B MHBECTUIIHOHHOM /J1eATeJIbHOCTH

B  Hacrosmee BpemMss OOHMM U3  INPUOPUTETHBIX  HAIPaBICHUM
WHBECTUIIMOHHON  JesaTeNbHOCTH B PecmyOnmke — Y30ekuctan — sBIseTCS
paclIMpeHne JIM3UHTA.

Kak momuepknyn Ilpesupent PecmyOmmku VY3o6ekuctan W.A.Kapumos,
«lanpuelmas nubepanu3anys SKOHOMUKH HEBO3MOXHa 0€3 COOTBETCTBYIOIIETO
pa3BUTHSL PBIHOYHOW HHPPACTPYKTYphl — (UHAHCOBO-OAHKOBCKON CHCTEMBI,
JIU3UHTOBBIX, ayJUTOPCKUX, CTPAXOBBIX, MHXUHUPUHTOBBIX U APYTUX CTPYKTYD,
KOTOpBIE CO3/IAl0T YCIOBHUS JJIsi JIEWCTBEHHOTO (YHKIIMOHHUPOBAHUS PHIHOYHOTO
MeXaHH3Ma» .

B ocHoBe (opmMupoBaHuUs ymnpaBieHHs JIIOOBIM OU3HECOM, B TOM YHUCJE
VHBECTUIMOHHOW JEATEIbHOCTH HAa OCHOBE JIM3MHIA JICKUT crparerusi. B
DKOHOMHYECKOMN JINTEPATYPE UMEIOTCSA PaA3JIMYHBIE MOAXOABI K CTPATErMYECKOMY
OW3HEeC-TUTAaHUPOBAHUIO, OCHOBAaHHBIE HAa  JOCTAaTOYHO  IIUPOKOM  KpyTe
HPKOHOMHYECKUX XapaKTEPUCTHUK 11€JIEBOM U OyayIel nesaTeasHOCTH. B yacTHOCTH,
B OM3HEC-CTPATEruy BBIIACSIOT:

- ONpeJeNIeHHE ILeJIEeBOr0 COCTOSIHUS, K KOTOpOMY OYyIeT HarpaBieHa
JESITEILHOCTD (KJIaCCHYSCKHUH TTOIX0/M);

- TO3UUHUPOBAHUE  TOJOXKEHUA  JEATEIBHOCTU B IIEPCIIEKTHUBE
OTHOCHUTEJIBHOTO LIEJIEBOTO MOJIOKEHUS B HACTOSILIEM;

- HaXOXJCHUE ONTUMAaIbHBIX BAPUAHTOB C TOUKU-3PEHUSI OM3HEC-CTpATETHSI

65
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Ha wHam B3rsa, 3acioyXuBaeT BHUMAaHUS MOJENb OW3HEC-CTpaTeruu
[loprepa M., oOcHOBaHHasi Ha OTpPACIEBOM M KOHKYPEHTHOM aHAJIN3E
nestenbHOCTH .. COTTIACHO 3TOM TOYKH 3PEHHs GU3HEC-CTPATErHI0 HEOGXOIMMO
paccMaTpHBaTh Ha TPEX YPOBHSX:

1. KopnopatuBHasi cTtpaTerus — 3TO OINpPEACIICHUE IIEHHOCTEH BEeACHHUS
Ou3Heca, HaXOASIIMX BbIpaXE€HUE B (PMHAHCOBBIX U JpYrux 1ensx. OHa oCHOBaHa
Ha BBIABIICHWU, CO3JaHUM WIM [PUOOPETEHHWH KIIOYEBBIX PECYPCOB U
IPOU3BOJCTBEHHBIX BO3MOKHOCTEH M BJIEYET 3a COOOM PELIEHUS O TOM, B KaKHX
cepax KOMIAHUS HAMEPEH KOHKYpUPOBAaTh M Kak OyAyT CBSI3aHbI MEXAY COOOM
pa3HbIe HanpaBJIeHUs On3Heca.

2. KoHKypeHTHas cTpaTerus — OHa OIpeaessieT TO, YTO OM3HEC HaMepeH
KOHKYpUPOBaTh B ompefeneHHon cdepe. JlaHHas cTparerusi mpeaycMaTpUBaeT,
KakuM 00pa3oM KOMIIaHUSI HaMepeHa co37aTh ce0e BBIFOJHOE IOJOXKEHHE B
onpenaeneHHon orpaciau. Crofa BXOAUT OIpENeTeHUE Ipynnbl NOoTpeduTenen, Ha
KOTOPBIX HalleJIEHa KOMITaHUSI, © METOI0B MPOJABMKEHUS K HUM TOBAapPOB M YCIIYT.

3. OyHKUMOHANBHAS CTpaTerusi — OTO MAapKeTHHroBas, (UHAHCOBAs,
IPOU3BOJACTBEHHAsl, TEXHOJOTMYECKass CTpaTerus, a TakkKe CTpaTerus
UCCIIEIOBaHUM U Pa3pabOTOK, CHOCOOCTBYIOLIMX YCHJIEHHIO KOHKYPEHTHOI
CTpAaTeTMy KOMIIAHWH, OMNpEAeNsitomas BUAbl JEATEIBHOCTH W  IPOLECCHI,
MO3BOJISIOIME U3BJIEKATh U3 HUX MOJIB3Y.

dopMUpOBaHUE CTPATETMM YIPABJICHHUS] HHBECTULMOHHOW JESTEIIBHOCTH Ha
OCHOBE JIM3MHIa MpeanoyiaraeT o0OoCHOBaHME S()PEKTUBHOCTH MEXaHU3Ma
UCITIOJIb30BaHUS JaHHOW MPEANPUHUMATENbCKOU NeATEIbHOCTH.

[Ipu sTOM CyIIECTBYIOT OmpejaesieHHble TpeOOBaHUs K BBIOOPY KpUTEPHEB,
KOTOPBIM JIOJKHA B OOIIEM Cllydae YJOBJIETBOPATh CUCTEMA KPUTEPUEB aHAIN3A,
YTOOBl TMOJIyYUTh JOCTATOYHO JOCTOBEPHBIE OKOHYATENbHBIE PE3yJIbTaThl U
clieNaTh CKOJbKO-HUOY1b 3HAYUMBIE BBIBOJIBI. DTO, MPEXK/IE BCETO:

- KpUTEPUU JIOJKHBI ObITh OOBEKTUBHBIMH — OLICHUBATh OJHO3HAYHO U HE

JIONyCKaTh CIOPHBIX OLICHOK;

6 Ioptep M. Konkypennus. —M. U3a. nom «Bunbsmey, 2003.



- KPUTEPHUH AOJKHBI OBITh aeKBATHBIMH — OIICHMBATh MMEHHO TO, UYTO
JIOJDKHO OBITH OLIEHEHO;

- KPUTEPHH JTOJDKHBI OBITh HEUTPAIBHBIMHU — PABHOIICHHBIMHU IO OTHOIIICHUIO
K UCCJIeTyeMbIM OOBEKTaM.

[Tpu mpoBesicHUH COMOCTABUTEIHLHOTO aHAINM3a CIEAYeT MCXOJIUTh U3 TOTO,
410 00a MeTo/na (MHAHCHUPOBAHUS MHBECTHIIMOHHOTO MPOEKTa (KPEIUT M JIU3UHT)
UMEIOT CBOM TUTIOCHI 1 MUHYCBI, KOTOPBIC HY>)KHO YYHTHIBATH MPU MTPOCKTUPOBAHUH
cnenku. JloCTOMHCTBA M HETOCTATKH 000X METOJ0B MHBECTUPOBAHHUS B OCHOBHEIC
CpPEACTBa CBSI3aHbI, MPEXKJE BCETrO, C PEKHUMOM HAJIOrOOOJIO0KEHUS (HAJIOTOBBIM
CTaTyCOM) BCEX YYaCTHHKOB CACIKA IO KaXJAOMy H3 pPacCMaTpHUBAEMBIX
BapuaHTOB. CTOMMOCThH JIM3MHTAa MOKET OBbITh MEHbIIIE WM PAaBHOW CTOMMOCTH
KpEeANTa TOJIBKO MPU HATMYUH OIPEIeJICHHBIX HAaJOTOBBIX JIBTOT.

Kpome Toro, yuuThIBaroTCA IOPUAWYECKHE YCJIOBMSI  pealu3aluu
MHBECTUIIMOHHBIX MPOEKTOB, T.€. T€ MOPAIKU, KOTOPHIE PETYIUPYIOT OTHOLIEHUS
10 TOBOAY IpaB COOCTBEHHOCTH (BJaJeHWE W TOJB30BAHUE TPH JIU3HHTE JTHOO
MOJIHOE TIPaBO COOCTBEHHOCTH, BKJIIOUAIOIIEE U PACHOPSKEHUE UMYIIECTBOM, NPU
KpEIIUTE).

B COOTBETCTBHHM C JCUCTBYIOIIMMH 3aKOHOJATEIbHBIMU M HOPMAaTHBHO-
npaBOBBIMM akTamMu PecnyOnuku VY30ekucrana kK HauOoJiee CYIIECTBEHHBIM
PKOHOMHUYECKUM BBITOJIaM OT HCMOJB30BAHUS JIM3MHTA MOXHO OTHECTH
139101113 (S

- BO3MOXKHOCTh NPHMEHEHHs YYaCTHMKAaMH JIM3WHTOBON  omepaiuit
MEXaHM3Ma YCKOPEHHOTO HAYHCICHUS aMOPTH3allMi HWMYIIECTBA C OOBEKTa
JIN3UHTA,;

- BO3MOXXHOCTh y4eTa O00beKTa JHM3MHTa Ha OanaHce JIM3UHTOAATeNs WU
JIM3UHTOTIONyYAaTeNsl IO B3aMMHOMY COTJIANICHUIO;

- DOKOHOMHS Ha OTYUCJICHHSIX TMpU yIUIATe HaJora Ha WMYIIECTBO,
HajorooOnaraeMoM 0a3ol JUIsi KOTOPOTO TIPU YCKOPEHHOH aMopTU3aliu
CTAaHOBUTCS OBICTPO yMEHbILIa€Masi OCTATOYHas CTOMMOCTb;- OTHECEHHE

NICPEUYUCIICHHBIX  JIM3MHIOBBIX  IUIaTeXeW Ha  pacxoiasl  (ceOecTOMMOCTH



MPOIYKIIMN) JTU3WHTOMOIYYaTeNs, YTO MO3BOJISIET CHU3UTh HAJOTOIIATENIBIINUKY
OTUYHUCJICHUS Ha YIIJIATy HaJoTa Ha MPUOBLIH;

- BOBMOYXKHOCTH TIOJTyYEHUS JIN3HHTOIATENIeM JIbTOT 110 HAJIOTO00I0KEHHIO.

Kpome Toro, B xo/ie MpoBEACHUS COMOCTABUTEIBHOTO aHalN3a HEOOXO0IMMO
YUUTHIBATh CIIEAYIONIEE:

- JIN3UHTOTIONYYaTelb, MOJIb3YsACh OOBEKTOM JIM3UHTA MPUMEHSIET PACCPOUKY
IIaTexa,;

- JM3UHTOBOM KOMIITAHUU B CHJYy BO3MOXKHOCTH HCIIOJIb30BAHHUS CBOMX
po(PeCCHOHANIBHBIX M JICJIOBBIX KOHTAKTOB JIETYE 1O CPAaBHCHHUIO C OOBIYHBIM
MPEANPUATACM PEIIUTD:

a) ¢ 0aHKOM KOMILJIEKC BOMPOCOB MO KPEAUTOBAHHUIO, a CO CTPAXOBOM
KOMITAaHHEH BOIIPOCHI CTPAXOBaHHUS PA3IMYHBIX PHUCKOB IO CHEIKE Ha yCIOBHUSX,
HKOHOMHUYECKH HanboJee MPUEMIIEMbIX U MOJIE3HBIX IS IU3UHT OTIOTydaTes;

0) c mnpomaBlIoM OOBEKTa JIM3WHTA BOIPOCHl IMOCTABKH, MOHTa)Xa
TEXHUYECKOTO OOCTYKUBAaHUS U CEPBHCA, a TAKKE KOMMEPUECKOTO KPEIUTOBAHUS
JIM3UHTOBOM CIIETIKU, U TEM CaMBIM €€ YCIICBIICHMUS,

B) C IOMOIIBI0 TaMOKCHHBIX JIbIOT YMEHBIIUTH M3ACPKKH IO CACIKE M
COKPATUTh CPOKHU MOCTAaBKH 00BHEKTA JIM3UHTA JIN3UHTOIOJIy4aTeIo;

I') JU3UHTOBasi KOMIIAHUSA, CTICIIMATN3UPOBAHHAS HA JIM3UHTE OMPEIeTIECHHBIX
BUJIOB 00OpYIOBaHUS, MCIOJB3Ys CBOM JOJTOCPOYHBIE XO3SHWCTBEHHBIC CBS3H C
MOCTABIIMKAMU, HEPEJKO UMEET BO3ZMOKHOCTh TPUOOPECTH HEOOXOAUMBIA OOBEKT
JU3WHTA T0 0o0Jiee HU3KMM IIeHaM (B pse CIIy4acB MPH HAJUYMM 3aKa30B OT
JU3UHTOTIONyYaTeIel BOZMOXHO TIOJyUYeHHUE CKUIOK OT MPOJABIIOB), YTO BEIET K
YJICIIECBICHUIO JIM3UHTOBOW CJIEIKH IO CPABHEHUIO C KPEIUTOM U COKPAIICHHUIO
Pacxo0B JU3UHTONOTyYaTeNeH;

J) TIEPETOBOPHI C  MPOU3BOJUTEISIMU W TOCTaBITUKAMH, OQOpMIICHUE
JIOTOBOPOB KYIUTH-TIPOAQKH, TIPU HEOOXOIUMOCTH PETUCTPAIMIO 0OBEKTA JIN3HHTA
MPOU3BOJMT JIM3UHTOJATENIb, YTO COKpalllaeT BPEMEHHBIE M MaTCPHAIIbHBIC

34TpPaThl JIM3UHIOIIOJIYYATCIIA,



€) JOCTUTaeTCs KOHOMUS Ha CEpBUCHOM OOCTYKMBAaHWU OOBEKTA JIM3MHIa
(HanpuMep, CEeNbCKOXO3SIIICTBEHHOM M CTPOUTENBHOW TEXHUKH, aBTOTPAHCIOPTA,
CaMOJICTOB U T.II.).

[Ipy »>TOM HajnuuWe BO3MOXKHOCTU NpHUBJIEYECHHs Oojee JIeMEBOro
(dbrHaHCUPOBAHUS BBHICTYMAET KaK MCTOUYHUK KOHKYPEHTHOro npeumyuiectBa. U B
HTOM CMBICJIE JIN3UHTOBbIE KOMIIAHUU MOTYT OBITh MO3UIIMOHUPOBAHBI HA PHIHKE B
COOTBETCTBHH C UX BO3MOXXHOCTSIMHU MIPUBIICUCHUS] (PHAHCOBBIX PECYPCOB.

B umensx nanpHEWIIEro CTUMYJIWMPOBAHHS PACIIMPEHUS HHBECTUIIMOHHOM
JEATEIbHOCTH KOMMEPYECKHMX OaHKOB, YKpEIUIEHUSI HMX pecypcHOM O0a3bl s
YBEIMYECHHUS] O0BEMOB (PUHAHCHUPOBAHUS  JOJITOCPOYHBIX MHBECTULIMOHHBIX
IIPOEKTOB, HANPABJICHHBIX HA MOJEPHU3ALNI0, TEXHUYECKOE U TEXHOJOTMYECKOE
IIEPEBOOPYKEHUE OTpaciIeld PKOHOMHKHM NPHUHATO crennanbHoe [loctanoBneHue
[Tpesunenra  PecnyOnuku V36exucran’, KOTOPBIM IIPELYCMOTPEHBI
CYLIECTBEHHBbIE JbIOTHl Ha MPUOBUIL KOMMEPYECKUX OaHKOB, OCYIIECTBIISIOIINX
JOJITOCPOYHOE MHBECTULIMOHHOE (PMHAHCUPOBAHUE.

B cootBercTBuu ¢ nmannbiM [locTanoBneHnem MuHHCTEPCTBO (HMHAHCOB,
[IpaBnenue llenTpasibHOro OaHka M ['OCYyIapCTBEHHOIO HAJOTOBOIO KOMHTETA
Pecniy6nuku Y30ekucTan npuHsIIv OCTaHOBJICHHE ", KOTOPBI BCTyNuI B Uiy 29
okTsa0ps 2009 rona.

B »toMm [TocranoBnenun Ilpesunenta PecnyOnuku Y30ekucran
ONpENENeHO, YTO K JOJTOCPOYHOMY HWHBECTHUIIMOHHOMY (PUHAHCHUPOBAHMIO
OTHOCATCS WHBECTULIMOHHBIE KPEAUTHI M YCIYTH IO JM3UHTY, HPElOCTaBIsieMble
Ha CPOK HE MeHee 3 JieT, BKIIIoYasi CpeJiCTBa, HampaBiisieMble 0aHKaMU B aKTHBBI

KOMITaHH, CO37]aBaeMbIX Ha 0a3e mpHoOpeTaeMbix OaHKaAaMU TPOW3BOJICTBECHHBIX

®7 Mocranosnenue [Ipesuaenta PecnyOmmku Y36exuctan ot 28 utonst 2009 roxa NelIIT-1166 «O momoaHUTETHHBIX
MEpax 1o CTUMYJIMPOBAHWUIO YBECIUUYCHUA JOJINU TOJTOCPOYHBIX KPEAUTOB KOMMEPUCCKUX 63HKOB, HampasJIICMBIX Ha
(hmHAHCHpPOBaHNE WHBECTHIMOHHBIX mpoekToB» / CoOpanne 3akoHomarenbcTBa Pecmybnmkm Y36ekucran, 2009,
Ne30-31, cr.343.

%[TocranoBnenue MunucrepctBa ¢QunancoB PecnyOmuku Y30ekuctan, IlpaBnenns IlentpanbHoro OaHka
Pecnybnmkn Y36ekucran, ['ocynapctBenHoro Hanorosoro komurera PecnyOiukn Y30ekucran «O0 yTBEpkKICHUN
[NonoxxeHus o mopsiike NPUMEHEHHUS JBIOTHI [0 HAJIOTY HA MPUOBLTL KOMMEPYECKUMH OaHKaMH B 3aBUCHMOCTH OT
JIOJTH I0JITOCPOYHOT0 MHBECTUIIMOHHOTO (PUHAHCHPOBAHMUS B CTPYKTYPE KPEIUTHOrO NOpTdhens» Www.ula.uz.
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MPEANPUATANA, @ K MHBECTUIIMOHHBIM KpeauTaM (JTU3MHTY) OTHOCSTCS KPEIUTHI
(JIU3UHT), TPENOCTAaBICHHBIE HA IE€NU, MNPEAYyCMOTpPEHHbIE CTaThel 3 3akoHa
Pecny6iiuku Y36ekuctan «O0 MHBECTUIIMOHHOM JIEATETLHOCTI.

Taoauna 3.21.
NuddepeHunpoBaHHbIE CTABKH 10 HAJIOTaM HA NPUObLIb B
3aBHCHMOCTH OT JI0JIH J0JTOCPOYHOT0 HHBECTHIIMOHHOTO (PpMHAHCHPOBAHMS B
CTPYKTYp€e KPeAUTHOTO nopT(beJmGg

JoJ51 10JIT0CPOYHOTO JIbTrOTHBIE CTABKH HAJIOTa HA
HHBECTUIHOHHOT0 GUHAHCUPOBAHUSA NpUobLIL B KOMMepPUYeCKUX OaHKax (B
B CTPYKTYpe KPeAUTHOr0 noprdes % OT eificTByOLIeH CTABKH)
ot 35,0 1o 40,0 % 80,0%
ot 40,0 1o 50,0 % 75,0%
ceeire 50,0% 70,0%

B PecnyOnuke VY30ekucTaH NpPaKTUYECKM Bce OaHKHM  OKa3bIBAOT
yHUBepcaibHble JTu3uHroBble ycinyru. Hampumep, AKB TyponbGank coBepiiaer
omepanuu Mo IMepegaye B JIM3UHT COBMECTHO C JIM3UHTOBBIMH KOMIIAHUSIMU
MPOU3BOJICTBEHHOTO,  MEIUIIMHCKOTO 000py/OBaHUs, aBTOTPAHCIIOPTA,
OPTTEXHUKH, HEIBWXXUMOCTH HM T.aI. Toiapbko B 2014 romy OaHK peanu3oBal

JM3UHTOBBIE MPOEKTHI HA cyMMy 45,9 miipa.cymoB (tabm.3.22.).
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JMuarpamma 3.1.
IHoka3zaTean peaju3anuu JU3HHTOBBIX MPOEKTOB KOMIIAHUI
«AKB Typau6aunk»”

% Mpunoxenne Nel x mocranosnennio Ipesuaenta Pecry6mukn Y36exucran ot 28 moms 2009 roxa NellIT-1166//
COopHHK 3aKOHOaTebcTBa Y30ekucTana, 2009, Ne31-32, ct. 168.
" AKB Typou6ank.I'ogoBoit otuer 3a 2014 rox



C 2014 rona AKbB “TypoHOaHK” BbIIENSIET KPEAUTHI (JIU3UHT) 3a CUYET HOBOM
KpeIuTHOU JIMHUM MexayHaponHoro banka PexkoncTpykium u Passutus 1o
npoekTy «Pa3BuTue ceKkTopa 1mio100BoIIeBO/ICTBA B PecyOnnke ¥Y30ekucTany.

C 2014 rona AKbB “TyponOaHK” BbIJIEsI€T KPEAUTHI (JIM3UHT)
MPEANPUATHASIM CEITbCKOTO XO3SMCTBA, PEPMEPCKUM M IEXKAHCKUM XO3SHCTBAM,
cyOBeKTaM Malioro OM3Heca 3a cueT KpeAuTHOM TuHuu MexayHnapoanoro banka
PexoncTpykunu n PazBuTtus o npoekry «Pa3Butne cekTopa Imiogo0BOIIEBOICTBA
B PecniyOnuke Y30ekucTtany.

[{enpto KpEIUTHOW JTMHUU SIBISIETCA PA3BUTHUE CEKTOPA
IJI0/I00BOIIEBOJICTBAB perruoHax pecnyosnku (Pecnybnuka Kapakanmakcras,
Annmxkanckas, Jxuzakckas, Xope3mckas, Hamanranckas, Kamkanapsuackas,
Camapkanjckasi, Tamkentckas u @epranckast 00J1acTh), B TOM YUCIIE
(¢bUHaHCUPOBaHWE UHBECTUIIMM HA BhIpAIIMBAHUE, XPAHEHUE U YIAKOBKY
CEJIbCKOXO3SIICTBEHHBIX KYJIBTYP, @ TAKXKE MPUOOPETEHHE CETbCKOX035HCTBEHHON
TEXHUKHU U 000pyAOBaHUs JJIsl IepepabOTKU MUIIEBBIX MTPOTYKTOB.

CymMa (prHaHCHpPOBaHUS Ha MHBECTUIIMOHHBIN TIPOEKT cocTasisieT a0 2 000
000 nonnapos CIIIA, Ha o6opotssiit kanutan a0 200 000 nomnapos CIIA (umu ux
HKBUBAJICHT B HAIlMOHAJILHOM BaltoTe). KpeauThl Ha MHBECTUITMOHHBIE MPOEKTHI
BBIJIEIISIFOTCSL CPOKOM A0 10 JIET € IbrOTHBIM EPUOIOM MOTAIEHUS OCHOBHOTO
Joyra 0 3 JeT, Ha OMOJIHEHUE 000pPOTHOrO KanuTajia - 10 1,5 JeT ¢ JIbrOTHBIM
MEPUOJIOM MOTAIEHUsI OCHOBHOTO J10JIra 10 9 MecAIeB, ¢ MPOLIECHTHOM CTaBKOM B
pazmepe 6% rogoBbix B gojuiapax CIIA u 9% rooBbix B HAIMOHAIBHOW BaJIOTE.
OpHUM U3 OCHOBHBIX YCIOBUHM (DMHAHCUPOBAHUS SBIIIETCS COOCTBEHHOE YYacTHE

3aemiuka B pa3mepe He meHee 20% B CTOMMOCTH MPOEKTA.

Heobxoaumbie TOKyMEHTHI Ha TIOJIyYeHUE KpenuTa (JIM3UHTA):

3asiBKa Ha MOJy4YeHHE KpeauTa (JIM3UHra);




busnec-mian npoekra;

YupenurenbHble TOKYMEHTBI PEIIPUITHS;

duHaHCOBasi OTYETHOCTH 3a MOCIIETHUN (DMHAHCOBBIN TO/I;
JIOKyMEHTBI 10 3aJI0TOBOMY OOECIIEUEHHIO;

JloroBop Ha npuoOpeTeHne o0opyI0BaHusl, TOBAPOB, YCIYT U T.1.
KoMMepueckne npeasioxKeHus: HE MEHEE TPEX Pa3HbIX MOCTABIIHMKOB;

3akmoueHue [ ocy1apCTBEHHOTO KOMUATETA 110 OXPAHE MPUPOBI HA
BO3/ICIICTBHE NTPOEKTA HA OKPYKAIOIILYIO CPELLY;

Jpyrue HeoOX0IMMbIE TOKYMEHTHI IO TPEOOBaHHIO OaHKa.

[Ipu onpeneneHnn OM3HEC-CTPATETUH HEMAJIOBAXXHOE 3HAUCHUE UMEET
HMCTOYHUK (PMHAHCOBBIX PECYPCOB. YUPEIUTEISIMHU JIU3UHTOBBIX KOMIIAHUM MOTYT
OBITh KOMMEpUYECKUE OAHKH, MPOU3BOAUTENIHN 000PY/I0BAHUS, YACTHBIC
IOpUIUYECKUE U (PU3HYECKHUE JINLIA

[ToMHMO OTIMCAaHHBIX BBIIIIE OCOOCHHOCTEH JIM3MHIOBasi KOMITAHUS TIPU
OaHKe MPAaKTUYECKH Bceraa He 00J1aaeT MpaBoOM CaMOCTOSITEILHO ONPEEsiTh
CBOM 3aJ1a4d U IEJIU U ABJISETCS BCETO JIMIIb MHCTPYMEHTOM MPUBJICYCHUS
JIOTIOJTHUTEIIHFHBIX KIIMEHTOB B OaHK C Mepeadei BCeX JI0X0JI0B B TOJOBHYIO
KOMITIAHUIO.

JIu3uHTrOBasT KOMITAHMS, CBS3aHHAs C IPOM3BOJUTENIEM, OOBIYHO OBIBAET
CIEIUAIM3UPOBAHHON W HalleJieHa Ha YyBeJIWYeHHEe OO0BEMOB pealu3aluu
MPOIYKIIMA KOHKPETHOTO Tpennpusitus. bonee Toro, Hamuume COOCTBEHHOU
JU3UHTOBOM KOMIAHUW MO3BOJSIET MNPOMBIIUJIEHHOMY MPEANPUATHIO 32 CUEeT
JIM3UHTOBBIX TIJIATEXKEW TeHEePUPOBATh MOCTOSHHBIA JIEHEKHBIH MOTOK, MOBBIIIAS
py 3TOM (PUHAHCOBYIO YCTOMYMBOCTh MPEANPHUATHS U yIydllnas ero (uHaHCOBBIC
nokaszarenu. TakuM o0pa3oM, KJIMEHTaMH TaKOW JIM3UHTOBON KOMIIAHUM SIBJISTFOTCS
MOKYTIATeNIU MPOAYKIIUU MPEPUITHS.

Ecnau nu3uHroBasi KoMnaHusi BXOJUT B COCTaB KPYITHOTO XOJIIUHTa HAU

(MHaHCOBO-TIPOMBIIIJIEHHON TPYMIMbl, TO OHA MOXET OBbITh YHUBEPCAJIBHOU H



o0ecnieunBaTh T€M CaMbIM pa3HOOOpa3Hble MOTPEOHOCTU MpeanpusaTuii. B stom
cllyuae  KJIMEHTAaMU  JIM3UHTOBOM  KOMIAHUM  CTAHOBATCSA  MPEANPHUSTHS
MaTEpPUHCKOTO XOJJUHra WM (UHAHCOBO-TIPOMBIIUICHHON TPYIIbI, MPU 3TOM
napajyielbHO  pellaeTcs 3aJadya MUHUMHU3AIUU ~ HAJIOTOBBIX  OTYHUCIECHUUN
OpeaAnpuaTaid rpymmbl. Takke JTU3UHTOBasi KOMIIAHUS MOYKET UCIOJIb30BaThCA U
JUTSl YBEJIMYEHUS MPOJIaXK MPOIYKIUU XOJUHTa WK (PUHAHCOBO-NPOMBIIIICHHON
Tpynnsl U Toraa OyJIeT crnenuain3upoBaHHON. DTO OCOOEHHO XapaKTEepHO s
MPOU3BOMUTENICH JTOPOrOCTOAIIEIO M KaueCTBEHHOrO0 O0OPYJIOBaHUs, MOCKOJIBKY
IPOJAXH MOCPEACTBOM JIM3UWHIA MO3BOJIAIOT PACIIMPUTh CETMEHT pPbhIHKA COBITA,
caenaB 000pyaoBaHue 00Jiee TOCTYITHBIM.

JIuzuHromarened mNpHU TMOCTABIIMKAX OTIMYAET BBICOKAs HAACKHOCTH B
paboTe ¢ KJIMEHTaMH, PHUCK HeIUIaTe:ked MuHUMayieH. KoMIaHuu XoJiJIMHra
IIOCTOSTHHO 00€cIeYeHbl 3aKa3aMu M MOTYT IOJIy4arh OoJiee JCIIEBbIE 3a€MHbIE
CpEIICTBA, MOCKOJbKY MMEIOT CEPBhE3HBIX MOPYUYUTETEH U3 TPYIIbl KOMITAHUM U
BO3MOYKHOCTH JJII KOMIUIEKCHOTO OOCIy>)KMBaHUs JIM3UHronosydarens. Bmecre ¢
TEM KOMIAaHUHM TPH TOCTABIIMKAX, TaK ke, KaK U KOMIIAaHWM, OCHOBAaHHBIC MpU
OaHKax, HE SIBJISIOTCS CAMOCTOSITENIbHOM OpraHu3alieil 1 He UMEIOT BO3MOKHOCTH
CBOOOTHO BHIOMPATh KJIMEHTOB M HAMPABIICHUS JEATEILHOCTH.

KoMranuu mnpu mnpouw3BoAUTENIE MOTYT TMpejjaratb 00Jie€ BBITOJIHbBIE
YCIJIOBHUSI CACJIKH JIM3UHTA, TOCKOJIbKY 3aMHTEPECOBAaHbI B IPOJBUKEHUU TOBapa Ha
peiHOK. Takke OHM MOTYT BOCIIOJIB30BaThCA 0OoJiee MPUBJICKATEIHHBIMU
YCIOBUSIMU TPOAKH O0OPYIOBAaHUS MPU HEBBIMOJTHEHUN YCIOBHM COTJIAIICHUS.
Kpome 3TOoro, AM3WHroBble KOMIAHUM TMPU MPOU3BOAMTENE Yallle BKIIOYAIOT B
JUHENKY CBOMX YCJIYr OIEpPaTUBHBIN JIM3UHT, TaK KaK WMMEIOT HAWIydIlne
BO3MOYKHOCTH JIJIl TEXHUYECKOW MOJAEP>KKH 000pYAOBaHUS MO UCTEYEHUH CPOKa
apeH/IbI.

He3aBucumeblie Mu3uHTrOBBIE KOMIaHUU HE adPrIMpoBaHbl HU ¢ OAHKOM, HU
C KaKUM-THOO XOJAMHTOM WJIU MpEeAnpusTHeM. B cBsi3u ¢ 3TUM Takue GUPMBI HE
3aHUMAIOTCA TPOJBIKCHHEM TEXHUKH KOHKPETHOTO TMPOU3BOIUTENS WU

(MHAHCOBBIX CPEACTB (PUHAHCOBO-MPOMBILIUIEHHBIX rpymnin. OHU, KaK MPaBUJIo, HE



BBOJSIT OFPaHUYEHUN MO MNpeJAMETaM JIU3MHTA, MOTEHUHAIbHBIM KIMEHTAM WIIU
reorpadun caenok. CaMbIM OUYEBHUIHBIM B CBSI3U C OTUM HUX TMPEUMYIIECTBOM
SBJIIETCSI MOOMJIBHOCTh U MaKCUMaJbHasi THOKOCTh B padoTe.

[TpuOBUIBHOCTh HE3aBUCHMBIX WJIM PBIHOYHBIX JIM3UHTOAATEICH 3aBUCHUT
TOJIBKO OT TOTO, HACKOJIbKO YCIICIIHO OHU B3aUMOJIEHCTBYIOT C MOTPEOUTEISIMH.
Takum 00pa3oM, OHU BBHIMOJHSIOT (YHKIHMIO WHBECTULMOHHOTO TOCPETHUKA —
o0ecneunBalOT Tepepacnpesiesienne (PUHAHCOBBIX pECypcoB TyJa, TIN€ OHHU
HEO0OXOAUMBI, U3 T€X cep, I/1e HAOII0JAETCS UX MEePEn30bITOK.

B ornuune ot a@uiampoBaHHBIX C OaHKaMM JIM3UHTOBBIX KOMIAHUI
PBIHOUHBIC WUTPOKU CBOOOJHBI B BHIOOPE HCTOYHUKOB (PUHAHCUPOBAHUS: MOTYT
ObITh 3aeMIMKaMH Ha (OHIAOBOM pbIHKE, paboTaTh C pPa3IMYHBIMU OaHKaMH,
CTpaxOBbIMM KoMmnaHusMH. lIpomeaypa 31ech 3HAUMTENBHO NOPOLIE — HHOTIA
JIOCTATOYHO MPENOCTABUTH JIMIIb YUYPEIUTEIbHbIE JOKYMEHThl. OT KOMITAaHHUI MpU
MOCTABIIMKAX W (PUHAHCOBO-TIPOMBIIUJICHHBIX TPYII HE3aBUCUMBIX HUIPOKOB
OTJIMYAET BO3MOXHOCTh pPa0OThl B PA3HBIX OTPACiIX W CETMEHTax pbIHKA U
OTCYTCTBHME OTrpaHWYEHUW Ha TMPONYKTOBYIO JuHelKy. Takum o6pazom,
HE3aBUCUMAs JIM3UHTOBAasl KOMIIAHMS, KAaK MPABHJIO, SBIIAETCS YHUBEPCAIbHOU.
XOTd YacTh KOMIAHUK BBIOMpaeT B KadeCTBE CBOCH HUIIK OIPEIACICHHYIO
CHELUATN3aLHIO.

OO0111en3BECTHO, YTO UMEHHO OTCYTCTBHUE 3aJI0OTOB M MOPYUYUTENEH SBIIAETCS
OCHOBHOW TIPOOJIEMOM JUIsl MaJIbIX MPEANPUATHIA TPU MOUCKE BHEIIHETO (hUHAH-
CUPOBAHMS, M 3a4acTyl0 JIM3UHI — €JIMHCTBEHHBIM CHOCOO MPUOOPECTH HOBOE
obopynoBaHue u TpaHCHOPT. VIMEHHO OTCYTCTBHE MKECTKHUX TpeOOBaHHM K
KJIUEHTY MO3BOJISIET HE3aBUCHUMBIM KOMITAHUSIM PACIIUPUTH KPYT MOTEHIIMAIBHBIX
JU3UHronojyyarenei (mpaBaa, 3a HCKIIOYEHHEM KpPYHHBIX (UPM, MOCKOJIBKY
BO3MOXKHOCTH (PMHAHCHPOBAHUS MPOEKTOB orpanuueHbl). C Apyroil cTopoHbl,
TaKOW TOAXOJ MOXKET HEraTMBHO CKa3aThCsi Ha Pab0OTe KOMIIAHUU BCIICJICTBUE
MOBBIIICHUS PUCKOB B Cllydyae HeJJOOPOCOBECTHOCTU MOTPEOUTENEH YCIyTH.

JImzunr B PecnyOnuke Y30ekucTaH HAXOAUTCS B CTAJIUH CBOETO aKTUBHOTO

Pa3BUTHA, YTO COIIPOBOXKIAACTCA POCTOM KOHKYPCHIMHM Ha PBIHKC JIM3WHIOBLIX



ycayr. [loatomy rpamMoTHast pa3paboTka OM3HeC-CTpaTerny JU3UHTOBOM KOMITAHUN
Oyaer  cmocoOCTBOBAaTh  TOBBIIICHHIO €€  KOHKYPEHTOCIIOCOOHOCTH |

3 PEeKTUBHOCTH.

3.2. Pa3BuTHE M COBEPIIEHCTBOBAHUE JIU3UHIOBOM /1€ATEJILHOCTH HA OCHOBE

pacIupeHus €€ BUJA0B U 3aKOHOAATC/ILHBIX AKTOB

Ha nam B3risia, stansl pa3BuTus Ju3uHra B Ysoekucrane 1991-2014 rogax
MO>KHO pa3JIeUTh Ha YeThlpe sTana. Tak, nmepsblil aTan BoOupaer 1991-1999 rogapi,
KOTOpBIM BKIIIOYall B ce0si BHEJIPEHUE MEXAYHAPOJIHBIX MEXaHU3MOB U
dbopMUpOBaHUE 3aKOHOJATEIBHBIX OCHOB JIM3UHTa, BTopor — 1999-2005 roxasl, —
COBEPIICHCTBOBaHUE MPaBOBOM 0a3bl B 00JIACTH JIM3UHTA U CTAHOBJICHUU PbIHKA
muzuHra Tpetuit stan — 310 2005-2010 rOoapl, Kak momyisipu3anus JIM3UHTA U
dbopMupoOBaHUE €r0 KOHKYPEHTHOM Cpellbl Ha PBIHKE JIM3UHTOBBIX YCIyT, a
yerBepThid dTan — ¢ 2010 mo Hacrosmiee Bpems, KOTOPBIM YIydIIaeT
OJIaronpUATHYIO 3aKOHOJATEIBHYIO CpEy, HApPaBJICHHBINH HA TIIyOOKOE U3yYCHHE
€ro MapKEeTUHTA U JACSTEILHOCTH.

N3 BBIIEU3IIOKEHHBIX, TEOPETUUECKUX U MaKPOIKOHOMHUYECKUX AHAIIN30B
JU3UHTa W €r0 PhIHKA, HaM Obl XOTEJIOCh OCTAHOBUTHCA U MPOAHAIM3UPOBATH Ha
MUKpOypoBHE AesaTenbHOCTh «AKDB TypoHOaHK».

Omun w3 omnpenensronux (GakTOpoB pPa3BUTUS JIM3UHTOBOTO CEKTOpa
SABJISIETCA JOCTYN JIM3UHTOJATeNIel K WCTOYHMKaM (uHaHcupoBanus. Ecmu
KOMMepYeCKre OaHKM HMMEIOT JOCTAaTOYHbIE MCTOYHUKKA (UHAHCUPOBAHUS B
HallMOHAJIBHOW BaJIIOTE€, TO JIM3UHTOBBIM KOMIIAHHUSIM MPUXOJUTCS TMPHUBIICKATH
(¢buHaHCOBBIE pecypchl y OaHKOB, 4YTO OTPaKaeTcsi Ha ONEPaTUBHOCTH
pPacCMOTPEHUS JIM3UHTOBBIX 3a5IBOK U CTOMMOCTHU YCIyT. JIN3UHTOBBIM KOMITAHUSIM
MPEACTOUT MPOpadOTaTh BOMPOC MPUBJICUYCHUS MPSMBIX WHOCTPAHHBIX KPEAUTOB
s yBenuueHus: oobemMoB ¢uHancupoBaHus B CKB. IlonoxuTensHbI ONBIT B
pecnyonuke umeercs: CII 3A0 «AKb Typan6ank» ¢ 2003 roga yxe coBepiiai

omeparuu 1no nepegade au3uHr oosnee 20 muH. gomi. CHIA nis punaHcupoBaHUsS



JU3UHTOBBIX crenok. C pacuipeHueM JU3MHTOBOM JesTeNbHOCTH B PecmybOnuke
VY30ekuctan Bce pa3HOOOpa3HEEe CTAaHOBSTCS €€ BUABL. T[ak, KpyIHbIC
musunronarenu - «AKb TyponOaHk», UCTIONB3YIOT MPAMON JIM3UHT U JIM3UHT Ha
BO3BPAaTHOH OCHOBE, CyOnm3uHT. Kak BHIHO W3 HWKEH3IOKCHHOW IaUarpaMMBbl
(duarpamma 3.25) «AKBb TyponOank», 3a 2014 roa mo otpaciasiM 3KOHOMUKH, 3Ta

KOMITaHUs PUHAHCUPOBAJIa Pa3HOOOPa3HbIE JIN3UHTOBBIC YCIIYTH.

Juarpamma 3.25."
PDuHAHCHPOBAHME CEKTOPa IKOHOMUKHU 3a 2014 rox co croponsl «<AKb

Typon6ank»

" N3paTenbctBo (5,7%)

B Jlerkaa npomblWwieHHHOCTb (8,1%)

® MNuuwesan npomblwaeHHocTs (10,1%)
MpomblwneHHocTb (17,5%)

MegauunHcKkoe obopyaoBaHue u
npuHagnexHoctn (0,8%)

u CtpouTenbctso (3,9%)

MNpon3BoACTBO CTpOMiMaTeprasnios
(34,4%)
NepeBoobpabaTbiBatowee (0,2%)

KasHaueiictBo (9,6%)

[Opyrue (9,8%)

CpeI[I/I 9TUX JIMBUHI'OBBIX YCIYI' JOJIA HHH.ICBOﬁ IMPOMBIIIJIICHHOCTH

cocraBisier 10%, npomsimieHHoctH 17,5%, NpOM3BOACTBA CTPOUTEIBHBIX

! JluarpamMma cocTaBIieHa aBTOPOM Ha OCHOBE AaHHBIX GankoM «AKB TypouGami»



matepuanoB 34%, meaurnHcKoro obopynoBanus 9,8%. [lomumo Toro , manHas
KOMIaHUS BCECTOPOHHE (PMHAHCUPYET U ApYyrue chepbl IKOHOMUKHU.

Yceayramu «AKB Typon6aHK» BOCIOJIB30BANIKMCH U TOJUTPAPUCTHI 00TACTH.
JIBa rona Hazan I'Tl Pepakuus razer «/lyctnuk Oaiiporu» m «3Hamsl Ipy>KObD» Ha
JU3UHTOBOM OCHOBE CpoKaM Ha 3 roaa mMpuoOpeno COBPEMEHHOE WHIUNCKOE
noyurpaguyeckoe 0060pynoBaHue MOIIHOCTHIO 30 ThICAY JK3EMIUIIPOB B 4ac,
CTOMMOCTBIO—365 ThicAu nosuapoB CIIIA. B kommiekre o00opyAaoBaHUS UMEETCS
yCTaHOBKa MO pe3ke S578-MumieMeTpoBoil pyloHHON Oymaru, ¢gorobapabanHas
MamuHa. KauecTBO BbIITyCKaeMOW COBPEMEHHBIM OOOpPYIOBAaHHEM MPOLYKIHUU
OTBe4aeT TpeOOBaHUAM CTaHAApTOB. JlJId paciiMpeHuss HOMEHKJIATypbl TOBapOB
3J1€Ch IJIAHUPYETCS HAJNAIUTh IPOU3BOJICTBO KHUT, TETPAaJEe U IPYroil nmedyaTHon
IPOJAYKIUU, TaKKe MPEeAYCMOTPEHO YKPEIUIEHUE KOPHOPAaTUBHBIX CBS3EH C
pEeAAKIUAMU FOPOICKUX U pallOHHBIX razeT HaBanHCKoOM U coceHUX oOnacTen.

[Io mpencraBnenuto ycuyr apronu3uHra «AKb TyponOank» 3aHumaer
oco0oe MecTo. DTO, B MEPBYIO Ouepelb, CBSI3aHO C TEM, YTO JIaHHBIM OaHK
HaXoOAUTCA B  IIOCTOSHHOM  TIOMCKE  HOBBIX  METOAOB  paboThl  C
Jau3UHTONONy4YareassMu. 3a 25 netr cBoeit nesrenbHocTH «AKDB TyponOGank»
peanuzoBana okoJio 600 mpoekToB Ha cymmy cBbite 200,0 M. o1 CIITA.

B Hacrosiee BpeMsi ycTaBHOM KamuTain komnanuu yseiaudeH ¢ 4,0 go 9,0
MIH.JOJUI.CIIIA. baHk BeneT aKkTUBHYIO HMHBECTUIIMOHHYIO ITOJMTHKY IO
IPUBJICYCHHUIO JIOTIOJHUTENbHBIX (MHAHCOBBIX pecypcoB. B pesynbrare 3TOrO
HaunonanbHblii OaHK BHELUIHEAKOHOMHYECKOW jesTenbHOCTH OTKpbhUT «AKDB
TypoHOaHK» KpPEAUTHYIO JIMHUIO HA YCIOBHSIX PEBOJIBLBHpOBaHUS B pazmepe 2,0
MiIH.10JU1.CIITA B CyMMOBOM 3KBHBAJIEHTE CO CPOKOM BBIIUIATHI KPEAUTA 10 KOHIA
2011 rona. 3aemHoe cornamienue Ha cymmy 2,0 MitH. 10su1.CIHTA ObL10 MOANIUCAHO
U C Maa3uickuM 0aHKkoM «M»aiOaHKy.

bank coBepian ornepauud Mo mnepeaade Ju3uHra Ha cymmy cBbiiie 20,0
miH. gomL.CIIA. «AKBb Typonbank» mnognepxana HMcimamckas kopropauus
YaCTHOTO CEKTOpa, MpefocTaBuB (UHAHCOBBIE pecypchl Ha cymmy 1,0

MiH.0JUT.CIHA. Cotpynuuku «AKb TyponOGaHk» mjis OpenoCTaBiICHUS YCIyT



aBTOJIM3UHTA JIM3UHTOTIONYYaTeIsIM Ha YPOBHE MHPOBBIX CTaHIAPTOB MPOILIH
oOyueHue B Manaiisun. 3OTO  CIMOCOOCTBOBAJIO  pACHIMPEHUIO0  cepbl
MPEIOCTaBIICHUSI YCIIYT aBTOJMM3MHIA. BaHK mpenocTaBisieT yCIyrd aBTOJIU3MHTA
0 CTICAYIOIINM YCIOBUSM:

- (puHaHCUpOBaHNE B HAIIMOHAILHOMN BAIIOTE — CyME;

- CPOK JIM3UHTA — OT OJJHOTO 110 3-X JIET;

- mporieHTHas cTaBka — 13,0% To10BBIX;

- IepBOHAYANBHBII B3HOC — 30,0% ((puHaHcHpoBaHue - 70,0%)"%.

JIM3UHT SIBASETCS OJHUM M3 CAMBIX BaKHBIX HHCTPYMEHTOB B TIPUBJICUCHUH
WHBECTUIIMA JUIsI MaJoro OwW3Heca MW YacTHOTO TPEANPUHUMATEIHCTBA.
Hcnonb3oBanue e€ro NOTEHIMaJa B TMOJHOW Mepe OyAeT crmocoOCTBOBaTh
YCKOPEHHOMY Pa3BHUTHIO HE TOJBKO JAHHOTO CEKTOpa, HO M IIEIOM 3KOHOMUKHU
CTpaHBbI.

Bmecte ¢ Tem auHaMU4YHOE pa3BUTUE JIM3UHTOBOM NEATEILHOCTH B
VY30eknucTaHe HACTOATENBHO TpeOyeT  JanbHEHIIero  COBEPIICHCTBOBAHUS
3aKOHOJIATEIHCTBA O JIU3UHTE.

Ha wHam B3rasa, B TEpBYH ouepenb, HEOOXOAWMO OMPENEIUTCS C
TepMuHoyiorret o JusuHre. B 3akone «O nu3MHTE» TOA  JIM3MHTOM
nojpasymMmeBaetcs (pMHaHCOBasi apeH/a, 0COObI BUJ apeH/IHBIX OTHOIICHUH, TIPH
KOTOPOM JIM3MHTOMOIyYaTeNlb MOJIy4YaeT OT JIM3WHrojaaTensi OoOBeKT JIM3WHra Ha
CPOK, TMpeBbIMaroNMii 12 wmecsieB. A MHUPOBOM OIBIT CBUIETEILCTBYET 00
YCKOPEHHOM pPOCTE ONEpPAaTUBHOTO JIM3WHTA, MPU KOTOPOM CIENIKa MOMKET
OCYIIECTBISTHCS CPOKOM OT HECKOJNBKUX AHEW o monyrona. HaBepHoe, HacTano
BpeMs MIPUHATHUSA CTIeNUATbHOTO 3aKkoHa «O0 onepaTUBHOW apeH/Ie» W BHECCHHUH
COOTBETCTBYIOIIUX U3MEHEHUN B 3aKOHE «O JTU3UHTEY.

B mporecce coBepiieHCTBOBaHMS 3aKOHOAATENBCTBA O JIM3MHTE, HA HAIl
B3TJISIZl, HEOOXOAMMO, pa3paboTaTh W TPUHITH HOPMATHUBHO-TIPABOBYIO 0azy

NPpUMCHCHHUA JIM3WHIa C Y4YaCTHCM MHOXKCECTBAa CTOPOH, HWIH, KaK €ro cIiic

"2 Prinok aBTONM3MHTA / DKOHOMUYECKHIT BECTHUK V36ekucrana, 2011, Ne5-12, - 71c.



HAa3bIBAIOT, Pa3JENIbHBIM, IPYNIIOBOW WA AKUWOHEPHBIM JIM3UHI — JIEBEPUIK-
mu3uHT (leverage leasing).

Jleeepuk — B OyKBaJbHOM IIEPEBOJE C AHIVIMHCKOrO — pblyar. B
(UHAHCOBOM MEHEKMEHTE JICBEPU/DK HCIOJIb3YeTCS B TEX ClydasxX, KOrja Mpu
HEOOJIBIIOM HM3MEHEHUM OJHOro H3 (aKTOpOB MPOUCXOAUT 3HAYUTEIIBHOE
U3MEHEHHUE BCEro pe3yJibTaTa, T.€. KOr/la C MOMOIIbI0 OTHOCUTEIBHO HEOOIBILIOTO
pblyara yJ1aeTcsi «IoJAHATb» U OCYIECTBUTh BECh (PMHAHCOBBIN MPOEKT.

A NeBepUK-IM3UHT — 3TO JEHCTBUE, KOTOPOE O3HAYaeT, YCTAaHOBIICHUE
HEOOXOAMMOro JUJIi TPOBEIECHUS ONEpalid COOTHOLICHHUS MEXKIY 3a€MHBIM
KAlUTAJIOM M MOCTOSHHBIM KalHTajaoM (BBIMYIIEHHBIMU akUuAMH). J[aHHBIA BUA
JU3UHTa  pacnpocTpaHeH  kKak  ¢opMa  (UHAHCHUPOBAHUS  CIIOXKHBIX,
KpyHHOMAcCIITa0HbIX 00BEKTOB. B ycimoBusax VY30ekucraHa ero 1einecooOpazHO
UCIIOJIB30BaTh IMPHU JIM3UHIE CAMOJIETOB, JKEJIE3HOJAOPOKHOW TEXHHKH, B
OCHAIICHUH KPYMHBIX IPOU3BOJICTB COBPEMEHHBIM 000PYAOBAHUEM U T.II.

JleBepuIK-TU3UHT CUUTAETCS HauboJiee CIOKHBIM U3 JTU3UHIOBBIX CIENOK.
JImzuHromarenu B TakuX omneparnusx (GUHAHCHUPYIOT Juilb 4acTu (o0braHo 20,0-
40,0%) cpenctB, HEOOXOAMMOM 7151 HOKYNKU 00beKTa nu3uHra.(Puc.3.27)

Puc.3.27.
Cxema ne3epnum-nn3nnra73

73
PucyHok cocrasiieH aBTOpom
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B neBepwK-TM3MHIOBBIX CHEIKAX, BBUAY MHOECTBA YYacCTBYIOIIUX
CTOPOH, IPUCYTCTBYET OBEPEHHBIN KPEAUTOPOB — ISl YIIPABIEHUS COBMECTHBIMU
JEUCTBUSMHU KOHTPAareHToB. [loBEpeHHBIN JIM3UHIOAATENEN NEUCTBYET B KAUECTBE
HOMHUHAJIBHOTO JIM3MHIOAATENII W TOJIy4aeT TUTYJ COOCTBEHHHMKA OOBEKTa
JIM3UHTA.

B Hamem npumepe, koraga JmsuHrozarenb ocymectsiaser  20,0%
(uHAHCUPOBAHUS JIM3UHTOBOW CHENIKH, & Ha JIOJIO JAPYTUX KPEIUTOPOB (CKAKEM,
nBe komMmepueckue 0anku mo 30,0% u oguH kpeautHbi coro3 — 20,0%) — 80,0%,
neBepu K paBeH 4:1. Ha npakTuke BCcTpedaroTcs M Ipyrue cooTHomeHus — 6:1 u
T.II.

B neiicTByronieM 3aKoHOAATENbCTBE Y30€KUCTaHa HE MNPEIyCMOTPEH H
HOBBIM JJI1 HaIEro pbhIHKA JM3UHT TE€PCOHANa, XOTSA TaKhe CHAEJKH Haydaj
ocyutecTBnaTh Kommanns «Tenemopr»’.  CTOpOHAMH TAaKMX JTM3MHIOBBIX
B3aMMOOTHOIIICHUH SIBJISIOTCS JIM3UHTOAaTeNlb — opopMIIsironias padoTHHKA K ceOe
B IUTaT, MPEAOCTaBisAIoNIas pabOTHHKA B HYKHOE BpeMsi U B HY)XKHOM MeECTe
JU3UHTONOJydaTeNto, Ha OOBEKTE KOTOpPOro pabOTHUK OyJeT BBINOJIHATH

TPYJIOBYIO0 (QyHKIUIO. J[aHHBbIE OTHOIIEHHS O(QOPMIIAIOTCS C TOMOLIBIO ABYX

" Munoxos B. JImsusr nepconana — «ayxasy pabouas cua // IkoHOMmUeckoe oGo3penue, 2008, Ne§. —72-74 .



CaMOCTOSITENIbHBIX JIOTOBOPOB: JIOTOBOPA OKAa3aHMS JIM3UHTOBBIX YCIYT MO MOUCKY
U ToA0Opy TEpCOHaja W TPYIAOBOTO JOTOBOPA, YUYUTHIBAIOMIETO CIECHUPUKY
noBeZeHUSI pa0OTHUKA B PEKUME JIM3UHTA YCIIYT JIM3UHTOMOTYYaTesl.

CymectByer TpHU OCHOBHBIX NPUYUHBI, MOATAIIKUBAIOIINE
JIM3UHTONONyYaTesi K HCIOJb30BAHUIO YCIYT JIM3UHTOJATENsl MO Moadopy
BPEMEHHBIX pA0OTHUKOB WJIM JJii TPHUBJICUYCHHUS Ha OINPEACICHHBIH CPOK
CIELHUAIMCTOB, KOTOPHIE MOT'YT YUCIUTHCS B IITATaX areHTCTBA:

1) Kor/ja UCKOMBIH CIEIMATUCT JOCTATOYHO PEIOK, YTOOBI €r0 MOXKHO OBLIO
HaWTHU HAa PhIHKE MO OOBSBICHUIO B Fa3€TE WM C OMOILBIO APY3€i U 3HAKOMBIX;

2)NosIBJIEHWE B KOMIIAHMM BaKaHTHBIX MECT Ha KOPOTKHUU Iepuoj, Harpumep,
Ha TIEPHUOJ] OTIYCKOB WMJIM TPa3gHUKOB. ['opa3no mpoiie MpuOETHYTh K yclIyram
JU3UHTOJIaTelIsA, YEM TPATUTh BPEMs, JCHbIU U CHJIbl HA CAMOCTOSITEIIbHBIN TTOUCK
COTPYJHHUKA, KOTOPOTO BCE PAaBHO MPUAETCS YBOIUTH;

3)ce30HHOCTh PabOThl B HEKOTOPHIX KOMITAHUX. B MUK ce30Ha mTaT KOMIaHUU
pacmMpseTcs M Tak ke OBICTPO COKpallaeTcs, Korja COpoc Ha JaHHYIO YCIyry
MPOXOJIUT.

YuutbiBas 3T0, HEOOXOMMO, Ha HaIll B3TJIsAI, pa3padoTaTh U yTBEPIAUTH

HOPMAaTUBHO-TIPABOBBIE AKTHI MO JIN3UHTY MEPCOHAIA.

CroenuanucTel  TakKe  YKa3bIBaIOT, YTO  OTAEJIbHBIE  IOJOKECHUS
CYILIECTBYIOILLETO 3aKOHOJATENbCTBA B CTPAHE HEAOCTATOYHO MOJHO PACKPHIBAIOT
BCE OKOHOMHYEGCKHE BOSMOKHOCTH DAa3BHTHS JIM3UHIOBBIX OTHOLICHHIT .
Hampumep, OyxranTepckuil ydeT OpUEHTUPOBAaH, B TEPBYI0 OdYepelb, Ha
coOntoiIeHne TpeOOBAaHMI  3aKOHOJATENbCTBA, KOTOPHIE 3a4acTyl0 HMMEIOT
pasHopeunBoe TojkoBaHue. Hampumep, crathst 18 3akona «OO0 apenae»
MpeaycMaTPUBAET BBHIKYIl apE€HJIOBAHHOTO HMYIIECTBA 3a CYET COOCTBEHHBIX
CPEACTB apeHJaTopa, B TO BpeMsl, Kak 3aKOHOM «(O JIM3UHTE» JIM3UHT ONpPEAEIICH
Kak o0coOblii BHA (UHAHCOBOM apeHAbl, M, CJISAOBAaTEIbLHO, HOPMBI,

peayCMOTPEHHBIE 3aKOHOM «O0 apeHie», N0HKHBI IPUMEHSTHCS U NP JIM3UHTE,

" Kacumos X., Xamumosa A. Byxranrepckuii yder JIM3UHIOBBIX ornepaiuii / PeIHOK, neHbru u kpeaut, 2009, NelO.
—-61-63 c.



YTO MPOTUBOPEUYUT HOPMaM 3aKOHOJIATENIbCTBA I10 JIM3UHTY U PEaJbHOM CYIIHOCTU
(buHAHCOBOM apeH/IbI.

Takum oOpa3zoMm, Mo ux MHEHHIO, 3akoH PecnyOnuku VY30ekuctan «O0
aperzie» Ne 427-XI11 ot 19 vos6ps 1991 rona Ha cerogHAITHUN qeHb (HaKTHUCCKH
yTpaTUil CBOE 3HAYEHUE U aKTYaJbHOCTh, B CBA3U C MPUHATHEM ['paxkJaHCKOrO U
HanoroBoro koaekcoB u 3akoHa «O nusunHre». Iloatomy B cratbe 2 3akoHa «O
JIM3UHTE» HEOOXOAUMO MPEJACTABUThH 00JIee PA3BEPHYTO COJICPHKAHUE JIMZUHTOBOTO
miaTeka, a MMEHHO YyKa3aTh IepeyeHb (PUHAHCOBO-MHBECTHUIMOHHBIX 3aTpar,
KOTOPBI€ JOJIKHBI OBITh YUTEHBI TIPU (HOPMUPOBAHUM JTU3UHTOBOIO IjIaTeka, 4To
MO3BOJIUT ONTHUMU3UPOBATh U OOBEKTUBHO paACIpENCIUTh 3aTpaTHbIC HArpy3Ku
MEXIy JU3UHT0/IaTeNIEM U JIM3UHTOINOTYYaTEeIEeM.

Takke, MO HaMIEMy MHEHUIO, TMOHATHE JIM3UHTOBOM JI€ATEIILHOCTH,
omnpejieieHHOW B cratbe 8§ 3akoHa «O JM3UHTE» Kak pPa3HOBHIHOCTH
WHBECTUIIMOHHOM  JIEATEIIbHOCTH,  HEKOPPEKTHO  OTpa)XaeT  peajbHYIO
SKOHOMMYECKYIO CYIIHOCTh JIU3UHTA. YUWUTHIBas, 4TO [Jisi (UHAHCUPOBAHUS
JIM3UHTOBBIX OMEpaldii JM3UHTOJIaTeNTd MUMEIOT BO3MOXHOCTh HCIIOJIh30BaTh HE
TOJIBKO COOCTBEHHBIC, HO M 3a€MHBIE CPEJICTBA, JIU3UHTOBAS JIESITEILHOCTh JTOJKHA
paccMaTpUBaThCS KaK WMHBECTUIIMOHHAS TP UCIOJIb30BAHUU COOCTBEHHBIX
CPEICTB, a B Clydyasx MPUBJICUEHHUS 3a€MHBIX CPEACTB — KaK BHUJ (DUHAHCOBO-
WHBECTUIIMOHHOM JEATEIbHOCTH, YTO HAauOOJIee MOJTHO OTPAXKAET €€ COJep KaHue.

HeBepHoe nmoHMMaHHe 3KOHOMUYECKOW CYHIHOCTH JIM3UHIA MPUBEJIO TAKKE
K HEKOPPEKTHOM Kiaccudukanuu BUI0B SKoHOMUYecKoi nearenbHoctu (OKD/) B
V30ekucrane, umenHo OKDJl kiaccupuuupyer JHU3UHT Kak BUJ (PUHAHCOBOTO
nocpenuuyectBa (koa 65,210), B To BpeMs Kak 3aKOHOJIaTEILCTBOM Takas (opma
JIU3UHTa OTMEHEHA.

Ha wam B3rmsg, Obuio OBl 11€1€CO00pa3HO TPUHSATH U CHICIIMATIBHBIN
HOPMATHUBHBINA aKT, O TAPAHTHUAX U JIbFOTaX MEXIYHAPOTHOMY JIN3UHTY.

JlanbHeimee  COBEPIICHCTBOBAHUE  3aKOHOAATENILCTBA O  JIM3WHTE,
HECOMHEHHO, Oy/IeT crmocoOCTBOBaTh erle 0osee 3PGHEeKTUBHOMY HCIIOIH30BAHUIO

9TOr'o OYCHb BA)KHOI'O MHCTPYMCHTA HHBCCTHHHOHHOﬁ IIOJIUTHKH.



3akiouenue

[Ipu BBIOOpE TEMBI, HAMMCAHUU AMILUIOMHOM pabOTHl U Ha OCHOBE aHAIU3a
TEOPETHUYECKUX IIOJIO)KECHUM M METOJNOJIOTMYECKUX IOAXOAOB K JIM3MHIY Kak
(dakTop MexaHu3Ma B IPUBJICYEHUU WHBECTULIMA HAMH CJII€JaHbl CIETYIOIINe
HAy4YHbIE BBIBOJIBIL:

1. Ilpy HanmucaHuM AUIUIOMHOM padOThl HAMHM OBUIM HM3YYEHBl B3IJISABI
pa3IuYHBIX OKOHOMUYECKHMX IIKOJ, KOTOpbIE HaMm Jaju BO3MOKHOCTh
OTIPENETUTh, YTO: UHBECTULIMU — 3TO BJIOXKEHUS B OCHOBHOM, OOOPOTHBIN KamuTail
B 3aIlachl, a TAKXKE B JIPyrM€ SKOHOMUYECKHE OOBEKTHI M MPOLECCHI, TpeOyroume
OTBJICUEHUSI MATEPUAIBHBIX U JEHEXKHBIX CPEACTB Ha OIPEICICHHOE BpPEMs, B
HeasxX  MOoJydeHus  mpuObun  (Joxodga) M JOCTHIKEHUS ~ HaMEUEHHBIX
ITPOU3BOJICTBEHHBIX LICJIECH:

2. Hamu ObUIM M3Yy4YEHBI MOHATHS O CYUIHOCTH JIM3UHIA, TEM CaMbIM JaJH
CBOE ompenenieHue. JIM3MHT Kak SKOHOMUYECKasl KaTeropusi U CaMOCTOSITEIIbHbBIN
BUJl JI€ATEIHOCTH, COBOKYIHOCTh SKOHOMHYECKHMX W MPABOBBIX OTHOILECHHM,
BO3HHMKAIOIIMX B CBSI3W C pealu3auueld J0roBopa JIM3MHIA HMMYLIECTBA,
MPEeayCMaTPUBAIOIIETO TPEIOCTABICHUE €ro JIM3MHTOMONIyYaTeNll0 3a IJIaTy Ha

OIPCACICHHLIX YCIIOBUAX.



3.JIu3uHr Kak, ciuoxkHas Gopma (UHAHCOBOW MpPeNNPUHUMATEIHCKOM
NEeATEIbHOCTH, KOTOpas IMO3BOJISIET COYETaTh M KOMOMHUPOBATH PA3HOTO poja
npeumMylIiecTBa ((PMHAHCOBBIE, HAJIOTOBBIE, MHBECTULIMOHHBIE), 1OTy4acMble BCEMU
CyObeKTaMH JIM3WHTOBOM OMepaluu: JTU3WHTOJATeNIIMU, JTU3UHTONOIYyYaTesIMHU,
IpoAaBLaMH, a TAKXKe CTPaXOBUIMKAMU, FapaHTaMU, NIOCPEIHUKAMHU U T.JI.

4.B mHacrosimiee BpeMss B Y30€KHUCTaHE €CTb BCE MPEINOCHUIKM IS
JnanbHenmero 3(QQEeKTUBHOrO pa3BUTHS JIM3UHIOBOIO CEKTOpPa, B TOM YHCIIE
HaJM4yue OONBLIOrO CIpoca Ha MUHU-TEXHOJIOTUH JUIS MaJIoro OM3HECa U YaCTHOTO
NpEeANpPUHUMATENBCTBA. B cTpaHe akTUBHO OCYIIECTBISETCA MOAEPHU3ALNA,
TEXHUYECKOE M TEXHOJIOTMYECKOE MEPEBOOPYKEHUE OTpACIEH MPOMBIIUIEHHOCTH,
TaKUX Kak MAalIMHOCTPOUTENIbHAsA, XUMUYECKas, TEKCTHJIbHO-IIBEWHas U Jp.,
peanu3yercsi TPaHCHOPTHO-KOMMYHHMKALIMOHHBIE TIPOEKTbI, CTPOMUTENIBCTBO U
PEKOHCTPYKIUSI ~ aBTOTPAHCIOPTHOM  MPUIOPOKHOM  HMH(DPACTPYKTYpbl, UTO
CTUMYJIUPYET POCT JIM3UHIOBBIX yciayr. Kpome Toro, mmMerommuecs: HajlOTrOBBIE
npeepeHIuy  SABISAIOTCS JOMOJHUTENBHBIM CTUMYJIOM JJIsi pPa3BUTHS  cdepsl
JU3UHTA.

N3yuyenue u 00001IEeHNE OMbITa UCIIOJIb30BAHUS JIM3UHIOBOTO MEXaHU3Ma B
NPUBJICYCHUH WHBECTUIMI Kak ()aKTOp WHBECTUIMOHHON TMOJIMTUKH, a TaKKe
JU3UHTOBBIX KOMIAHUM M KOMMEpUYeCKUX OaHKOB IO JIM3WHTOBBIM ClHIEJIKaM
MO3BOJIWIJIA HaM MPEAJIOKUTh CIEIYIOUIUE PEITI0KEHUS:

1. TpebyeT manbHEHIero COBEPIICHCTBOBAHUSI HOPMAaTUBHO-TIPABOBasi 0asza
JM3UHTOBOM JAesaTeNnbHOCTH. OCOOEHHO BaXHO  YCTpaHEHHE MPOTHUBOPEUYUN B
JNEHCTBYIOLIEM 3aKOHOJATEIbCTBE HOPMBI JIM3UHTAa M PEaTbHOM CYIIHOCTHU
¢uHaHCcOBOM apeHabl. B ycrnoBusix nanbHeWiero yriyOaeHUs 1eMOKPATUYECKUX
PBIHOYHBIX pedopM U Jaubepanu3alud >KOHOMHMKHM, HAa Hall B3IJISA[, HACTaJo
BpeMs IPUHATHUSA clieuanbHOro 3akoHa «O0 onepaTUBHON apeH/1e» WM BHECEHUE
COOTBETCTBYIOIIMX H3MeHeHU B 3akoH «O mm3uHre». HeobGxommmo Takke
pa3paboTarh HOPMATHBHO-TIPABOBBIE AKThI, PETYIUPYIOUIUE HOBBIE  JUIS
OTE€YECTBEHHOI'O PbIHKA JU3WHTAa (POPMBI, TAKWE U KaK JIEBEPHUIK-TU3UHT, JTU3UHT

NIepCOHAJa U IPYTHX.



2. Jaa JAJbHEMIIEr0  COBEPLICHCTBOBAHUS  TOCYAapCTBEHHOIO
peryJiMpoBaHUs PBHIHKOM JIM3MHTOBBIX OMNEpalnii, Ha Hall B3IV, HEOOXOAMMO
pa3paboTarh  CTpaTeTHIO  Pa3BUTHS  OTpaciiel  AKOHOMHKHA  CTpaHbl  C
WCIIOJIb30BAHUEM  PA3JIMYHBIX CXEM JIM3MHIOBOI'O MeEXaHu3Ma. Peluaramm
rOCyapCTBEHHOTO PETyJIMPOBAaHUS JIM3WHIA MOTYT CTaTh JIbTOTHBIE PEKUMBI
HAJIOT0O00J0XKEHHUs, CO3J]JaHuEe CIEelUUaIbHbIX (DOHIOB i (PUHAHCUPOBAHMS
JM3UHTOBBIX TPOEKTOB.

3. YuurbeiBasg (MHAHCOBOE COCTOSIHUE MHOTHX XO3SIMCTBYIOIIMX CYOBEKTOB
VY30ekucTaHa cCuuTaeM, YTO B HACTOSAIIEE BPEMSI JIUUHT SIBJISETCSA OJHUM M3 CaMBIX
BAXKHBIX (PAKTOPOB AKTHBU3ALMM HWHBECTULHMOHHBIX IPOIECCOB, HamboJee
BBITOJHOW (opmoii 3aumMcTBOBaHUS. JIisi  JmajmpHEHIIEro pa3BUTHS PBHIHKA
JIM3UHTOBBIX YCIIYT B CTPAaHE, 0COOEHHO B PETMOHAX CYUTAEM HEOOXOIUMBIM:

- OTpEICJICHHE TPUOPUTETHBIX HANIPABICHU NHBECTUIMOHHON CTPATETUU U
Ha TOW OCHOBE OIPEACIIUTH POJIb U MECTO JIN3UHIA B pEaIM3alliy JaHHOM LIeIIH;

- Cco3laHWe OJIarONpUATHOIO KiIUMaTa JUisl pPACIIUpPEHUs JIM3UHTOBOM
NEeSATEeTLHOCTH (MTPEAOCTABIEHNE MECTHBIX KPEUTHBIX U HAJOTOBBIX JILIOT U T.11.);

- peanuzalMs aApPECHBIX PErHOHAJIBHBIX MPOTpaMM [0 MOJAJEPIKKE
JU3UHTOBOM N1€ATENbHOCTH (OCYLIECTBICHNUE NPSMbBIX U MECTHBIX MHBECTULUN B
KaluTal JIM3UHTOBBIX KOMIIAHWM, CO3/aHHE PETUOHAIBHBIX (OHIOB ISt
(MHaHCUPOBAHUS JTU3UHTOBBIX IPOEKTOB).

4. Jlns moBbimieHus >(PQPEKTUBHOCTA JU3MHTOBBIX CHEIOK TIpeiaraem
HIMPOKOE BHEJIPEHUE B IIPAKTUKY JOTOBOPHI (hpaHyUaii3uHTa U (PAKTOPUHTA.

5.Ha nam B3risi;, OCOOEHHOTO BHUMAaHHS 3aCIIy’KMBA€T OIBIT Pa3BUTHIX
CTpaH B aKTHBHU3allUd WHBECTULHMOHHBIX IPOLECCOB IO COACHCTBUIO Pa3BUTHIO
JIM3UHTa Yepe3 CHUCTEMY LIeJIEBBIX, aJIPECHBIX HAJOTOBBIX JILIOT, BKJIIOYAs MPABO
YCKOpEHHOW aMopTu3aiuu. OTEUYeCTBEHHbIM JIM3MHTOBBIM KOMIAHUAM U
KOMMEpYECKUM OaHKaM HEOOXOJMMO aKTHBHEE WCIOIb30BaTh HOBBIE (HOPMBI
TaKUX JIM3UHTOBBIX YCIIYT KaK ONEPaTUBHBIN JIM3HUHT.

6. Ilo HameMy MHEHHIO, MEPEXO] K OOCITY>KMBAHUIO Majoro W 4acTHOTO

Ou3Heca — caMoe IMPHUOPUTETHOC HAITPABJIICHHUEC PA3BUTHUC OTCUCCTBECHHOI'O JIM3HUHIA.



CyOBEeKTBI 3TOTO CEKTOpa OHKOHOMHKHA  Oojiee BCEro HYXIAIOTCI B TeX
IPEUMYIIECTBAX, KOTOPBIM MPEAOCTABIACT JIM3UHI: JIETaJbHAS ONTUMU3ALMS
HAJIOrooOJIOKEHUs, yJ00Has cXema BBIIUIAT, CIEAOBAaTEIbHO M 3(P(HEKTUBHOE
yIpaBieHUE OOOPOTHBIM KaUTaIOM, ObICTpOe OOHOBJIEHHE OCHOBHBIX (DOHIOB, a
IJIABHOE — JOCTYIMHOCTb 3TOT0 MHBECTULIMOHHOI'O HHCTPYMEHTA.

7. CuutaeM, 4YTO OJHHUM W3 TEPCHEKTUBHBIX HAINPABICHUNA pPa3BUTHS
JU3UHTOBBIX OTHOIIEHWH B CTpaHE MOXET CTaTh MHTErpanus JU3WHTOBOTO
OusHeca ¢ IpyruMH UHBECTULIMOHHBIMUA MHCTUTYTaMH, KOTOpasi MO3BOJIUT CHU3UTh
(bMHaHCOBBIE PUCKHU.

8. Ha mamr B3rmsin, GeccriopHO, B Halled pecryOauKe JM3HHTOBBIA CEKTOP
HaOupaeT o0OpPOTHl U CYIIECTBYET OOJIBIION MOTEHIMAN K pocTy. B Onmxkaiimem
OyayleM JM3UHT, 00ECIIEYUBAIOIINA YIOPSAIOUEHHBIE U 3AIUIIEHHBIE OTHOIICHHUS
MEXIy  BCEMH  YYacTHUKaMH  (PUHAHCOBO-UHBECTULIMOHHOM  IIETOYKH,
MOJIEPHU3AI[MI0  OCHOBHBIX  OTpaciedl  HKOHOMHUKHM U  PErHOHAIbHOM
UHPPACTPYKTYPHl, MOXXET CTaTh OJHUM W3 TIEPCIEKTUBHBIX WHCTPYMEHTOB
o0ecrieyeHrss yCTOMYMBOTO Pa3BUTHSI M Pa3BUTHS MHHOBALMOHHONW SKOHOMMKH
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10.65.http:// www.lex.uz— caiiT 3aKkOHOJATENbHBIX aKTOB MHUHHUCTEPCTBA FOCTHIIMH
PecnyOnuku Y30ekucraH.

10.66.http://mww.undp.uz — caiit IlpencraButensctBa I[IporpamMmbl pa3BUTHS

OOH (ITPOOH) B Y36ekucrane.


http://www.stat.uz/
http://www.undp.statisticts.uz/
http://www.gov.uz/
http://www.mf/
http://www.mineconomu.uz/
http://www.stat.uz/
http://www.lex.uz/

10.67.http:// www.evrostat.com— caiit ciyx0bI cTatrcTuku EBporetickoro Coro3a.

10.68.http:// www.mfk.org — caiit MexayHapoaHOH (GHUHAHCOBOH KOPITOPAITUH.

10.69. http://www.ebrd.com — caiit EBpormeiickoro 0aHka pPEKOHCTPYKLIHH H

pa3BUTHSL.


http://www.evrostat/
http://www.mfk.org/
http://www.ebrd.com/

