“MILLIY IQTISODIYOTNI ISLOH QILISH VA BARQAROR RIVOJLANTIRISH ISTIQBOLLARI”
mavzusida xalqaro ilmiy-amaliy konferensiyasi

ITOBBIINEHUE 3®PEKTUBHOCTHU ®YHKIIMOHUPOBAHUA
GUHAHCOBOH HH®PACTPYKTYPbI B3KOHOMUYECKOH CUCTEME

A6dypaxmanoe Oaum Kanandaposuu
Hupekmop 000 «ZIYO OKLINE»
Jlokmop akoHOMU4ecKux Hayk, npogeccop

Pazpute ©u  3dpdekTUBHOe  QYHKUMOHUPOBAHHE  (PHUHAHCOBOU
MHQPACTPYKTYypbl UTPAET KJIYEBYIO POJib B 00ecliedyeHUU CTAaOUJIbHOCTU U
poCTa 3KOHOMUYECKON CHUCTEMBI JiIOOOW CTpaHbl. B COBpeMeHHBIX YCJI0BHUSAX
rJ100a/IbHOM 3KOHOMUYECKOM HMHTEerpauuu U LOuPpoBOM TpaHCPOpMaLUU
BO3pacTaeT  HEOOXOJAUMOCTb B  COBEpPIIEHCTBOBAaHUM  MEXaHU3MOB
B3aUMOJEMCTBUSA PA3JIMYHBIX 3JIEMEHTOB (UHAHCOBOW CUCTEMBI. JTO BaXKHO
KaK [Jif TOBBbIIIEHUS KOHKYPEHTOCIHOCOOHOCTH 3KOHOMHKH, TaK U [JJA
NpUBJIeYEeHHUSI MHBECTUIUH, CO3/JaHUS HOBBIX PAOOYMX MECT M yJy4lIeHUs
6/1arocoCTOSIHUASA HaceJIeHUs].

YckopeHHOe pa3BUTHE TEXHOJIOTUM W BHeJpeHHe WHHOBALMOHHBIX
pelieHu TpebyT OT UHAHCOBOU MHPPACTPYKTYPbI TMOKOCTH U CIIOCOOHOCTH
OBICTPO alallTUPOBATHCS K U3MEHEHUSAM B IJI00aJIbHOM SKOHOMUYECKOU CpeJie.
B cBfi3u ¢ 3TUM 0c060e BHHMaHHEe yJiesIeTCs MOBBIIMIEHUI0 NMPO3PAavyHOCTHU
GHHAHCOBBIX ornepaunui, o6ecreyeHHUIo KHOep0be30MacHOCTH,
COBEPLIEHCTBOBAHWK) HOPMAaTUBHOM 06a3bl M pacUIMpPEeHUI0 [JOCTyna K
$GUHAHCOBBIM yCJIyraM JJisl pa3JIMYHbIX CJI0€B HaceJeHHUs U TpeAIpUsITUM.

OfHMM K3 BaXHEHWIIMX HaNpaBJIEHWW COBEPLIEHCTBOBAHUS SBJISETCS
WHTEerpanusi COBpeMeHHbIX HWHQPOPMAIMOHHBIX TEXHOJIOTUH, TaKUX Kak
OJI0KYelH, CHUCTEMbl aBTOMAaTHU3allMM U HCKYCCTBEHHBIM HWHTEJJIEKT. JTHU
TEXHOJIOTUU MOTYT CIOCOOCTBOBATh MOBBILIEHUI0 3QQPEKTUBHOCTU PabOTHI
GUHAHCOBBIX WHCTUTYTOB, CHWXKEHHIO OINEpPAlMOHHbIX 3aTpaT M PHUCKOB, a
TaKXXe yJIyYlIeHUI0 KaueCcTBa 00C/y>KHUBaHUS KJIUEHTOB.

[loBbilieHHe  3PQPEeKTUBHOCTH  PYHKLMOHUPOBAHUS  PHUHAHCOBOU
MHQPACTPYKTYpPbl TAKXKe TpebyeT MeXKIroCyJapCTBEHHOrO COTPYAHUYECTBA U
yHUPUKALMU CTAaHJApPTOB Ha MEXAYHAapOJAHOM ypOBHe. IJTO MO3BOJIUT
COKpaTUThb Oapbepbl HA NYTU (PUHAHCOBBIX MOTOKOB, YIPOCTHUTb MPOLECCHI
TOPrOBJIM U UHBECTHUIMH, @ TAKXKE YCUJIMTh UHTErPALMI0 CTPaH B IJI06AJIbHYIO
3KOHOMMUKY.

TakuMm o6pasoM, yaydiieHue GUHAHCOBOW UHPPACTPYKTYpPbl SBJISETCS
HEOT'bEMJIEMOW YACTbIO CTPATErMYECKOr0 Pa3BUTHS 3KOHOMUYECKUX CHUCTEM,
HalpaBJIEHHOr'0 Ha J0JITOCPOYHYI0 CTAaOUJIbHOCTb, UHHOBALUU U YCTOWYUBBIN
3KOHOMHUYECKUU POCT.

JPPexkTBHOE (PYHKUMOHUPOBAHHME (PUHAHCOBOM HHQPPACTPYKTYpPhI
SABJISAETCA  KJIIO4YEBbIM  (aKTOpOM [AJd  NOAJEPNKKHA  IKOHOMHUYECKOU
CTaOUJIBHOCTU M pocTa BO BceM Mupe. CorjiacHo MNOCJeJHUM OTYeTaM,
0KUJAeTCd yMEpPEHHbIM PpOCT TIJIOOAJbHBIX HWHBECTULUUHM B (PHUHAHCOBYIO
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nHdpacTpykTypy B 2024 roay, 4To 00yCJOBJIEHO AOCTYMHOCTbHIO JIOJITOBOTO
bUHAaHCUPOBaHHUS, 35KOHOMHUYECKUMH VYCJOBUSIMHU W TeONOJUTHYECKHMU
dakTopamu. [5] Hampumep, B wucciaegoBanuu Roland Berger, 46,0%
PECIIOHJEHTOB 0XKUJAIOT, YTO PUBJIEUEHHE CPEJICTB /11 UHPPACTPYKTYPHBIX
NpoeKTOB cTaHeT Jyierde B 2024 roay no cpaBHeHu1o ¢ 2023 rogom. Haubosbive
MHBECTULUHA TNPOTHO3UPYIOTCA B LUPPOBYHD HUHPPACTPYKTYpPY, CHUCTEMBI
XpaHeHUs] dHEPrUM WU YCTOWYUBBIE BUJbl TONJMBA [Jisd aBualuu. Ocobyro
NPUBJIEKATEJbHOCTb [JI1 HWHBECTOPOB COXPAHAKT IMPOEKTHI, CBA3aHHbIE C
JleKapOboHM3alMel ¥ NOBbIIIEHWEM 3HEPT03()PPEKTUBHOCTH. [7]

MexayHapoHblil BaqOTHbIA ¢poHA (MB®) nmoauepkuBaeT Bo3pocliee
3HaueHWe KUOEPPUCKOB [/ TNOBbIIIEHUS 3PPEKTUBHOCTU (UHAHCOBOM
MHOpacTpyKTypbl. KubepMHUUJEHTBl CTaJd OCHOBHOW yrpo3od AJjs
GUHAHCOBBIX UHCTUTYTOB M0 BCEMY MHUPY, NOTEHLJMAJBHO CTaBs MOJ Yrpo3y
MaKpOUHAHCOBYIO CTaOUIBHOCTDb. B 2023 rosy kubepaTaky, Takue Kak aTaka
Ha aMepUKaHCKoe NoJpas/esieHue KpynHellero KUTaucKoro 6aHka, nokasajiu
CBOIO CIIOCOOHOCTh HapyllaTb paboTy K/O4YEBbIX GUHAHCOBBIX PBIHKOB, YTO
no/luepKUBAET HEOOXOJUMOCTh YCUJIeHUSI KUbepOe30nacHOCTH. [8]

Kpome Toro, B otyeTe MB® 1o rsio6asibHOM $UHAHCOBOM CTAOUJIbHOCTH
NOJYepPKUBAETCHA, YTO CTAaOMJBHOCTb (UHAHCOBOM CHUCTEMBI BCe OOJIblIe
3aBUCUT OT IUPpPOBOM TpaHCcHOpMaLMU U YCTOMYUBOCTH K KUOEpyrposaM.
BeicTpoe pasBuTHe LUMPPOBBIX AKTUBOB UM (PUHAHCOBBIX TEXHOJIOTUH
Npe/iCTaBJIsIET KaK HOBblE BO3MOXXHOCTH, TaK U PUCKU. [6]

Takum o6pa3om, MOBBIILIIEHUE 3pPEeKTUBHOCTHU dbrHaHCOBOH
MHPPACTPYKTYypbl OyJeT ONpeesaTbCsd KOMOWHALUENd TEeXHOJIOTHYECKUX
WHBECTUIUN, PETYJSTOPHBIX Mep U YJydllleHHH B 006J1acTH 6e30MacHOCTH,
NOCKOJIbKY TOCYyZapCTBa W YaCTHBIA CEKTOP CTPeMSATCS MHWHHUMU3WPOBATH
PUCKH, OTHOBPEMEHHO HUCI0JIb3ysl MOTEHIUAJ IUPPOBbIX UHHOBAIUH.

B Y3b6ekucrtaHe NOBBILIEHHE 3¢pdeKTUBHOCTHU duHaHCOBOU
MHQPPACTPYKTYypbl 3aHHMaeT LEeHTpaJibHOE MeCTO B IMporpaMme pedopwm,
HalpaBJIEHHbIX HA TMOJJEPXKY YCTOMYMBOTO 3KOHOMMYECKOTO poOCTa U
CTPYKTYpPHOU MoJepHU3anuu. B pamkax crpaterun Ha 2020-2025 rojapl
npeyCMOTPEHBI HECKOJILKO KJIIOUEBBIX HallpaB/eHHW pepopM, HanpaBJeHHbIX
Ha YyKpemJieHMe (UHAHCOBOM CHUCTEMbl U TMpPHBJEYEHUE HHOCTPAHHBIX
WHBECTUIUH B 0AHKOBCKUH CEKTOP. [2]

OfHUM M3 TJIAaBHBIX NPUOPUTETOB pedopM SBJISAETCS CHUXKEHHUE 0JIU
rocyjapctBa B 6aHkoBckou cucteMe. K 2025 roay nyiaHupyeTcs YMEHbIIUTh
JIOJII0 aKTUBOB OAHKOB C TroCyZlapCTBeHHbIM y4dacTueM Ji0 60,0%, 4To A0/IKHO
CIIOCOOGCTBOBATh MOBBINIEHUI0O KOHKYPEHIIMM M KayecTBa IpPe0CTaBJIsIEMbIX
GUHAHCOBBIX YCIYT. B 4aCTHOCTH, IPUBJIeYEHUE CTPATETUYECKUX MHOCTPAHHBIX
MHBECTOPOB B OaHKHU C TOCyZapCTBEHHOU J10JIel pacCMaTpPUBaeTCA KaK BaXKHbIU
mar Ha HOyTH K MOJEepPHHU3alUHd CeKTopa. IJTO OyJAeT CONpPOBOXAAThCSA
MHCTUTYLMOHAJIbHOW TpaHchopMalMer TakuxX 0aHKOB, Kak "HnoTeka-6aHK",
"YanpoMmcTtponbank' u "Acaka”, ¢ TnocAeAywlled NOpUBaTHU3ALMEN HX
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rocyJapCTBEHHbIX aKLUU. [1]

PasBuTHe IUPPOBBIX TEXHOJIOTUH TaKXKe AABJSIETCS KJIOYEBBIM 3JIEMEHTOM
NOBbIIIEHUS 3(PPEeKTUBHOCTU (QPUHAHCOBOU UMHPPACTPYKTyphl. BBeneHue
JIUCTAaHIIMOHHbIX (QUHAHCOBBIX YCJAYr, TaKUX KaK OHJIAWH-OAHKUHI U
MOOUJIbHBIE IJIATEXH, HAallpaBJIeHO Ha yJy4ylleHUe AOCTyna K GUHAHCOBBIM
pecypcaM, OCOOEHHO B OTJaJIeHHbIX M MaJiooOecrnedeHHbIX perdoHax. JTo
IIOMOXeT MaJIoMy OHM3HeCy U OT/e/IbHBIM FpaXkJaHaM Jierdye MnoJy4aThb JOCTYII K
KpeauTaM U JpyruM GUHAHCOBBIM ycayraM. OfJHOBpeMEeHHO C 3TUM, CO34a0TCA
YCJOBUS JJis PAa3BUTHUSA HEOAHKOBCKHUX KpeAWTHBIX OpraHu3alidi, KOTOpble
CMOTYT JOINOJHUTb OAHKOBCKUH CEKTOP W MNPEeAJIOKUTh aJbTepHATHUBHBIE
dburHaHCOBbIE pelleHusl. [4]

JlonosHUTENbHBIM (pakTOpoM (UHAHCOBOW CTAOMJIBHOCTH SIBJISETCS
HaJINYMe 3HAYUTEJIbHBIX 30JI0TOBAJIIOTHBIX Pe3epBOB, KOTOpbIe Ha KoHel, 2023
rofga cocrtaBusu 34,6 mupa posuiapoB CLIA, 4yTo foCcTaTO4YHO AJi MOKPBITUA
MMIIOPTa Ha POTS>KEHUU BOCbMU MeCALeB. ITO 00ecrnedyrBaeT 3IKOHOMHUYECKYIO
YCTOMYUBOCTb Ha (OHe MpOoJonKAKIIMXCA pedopM W yJaydllaeT JOBepHUe K
$UHAHCOBOM CHCTEME CO CTOPOHBI MEX/AYHAPOAHbIX TAPTHEPOB U UHBECTOPOB

Kpome Toro, oxxuiaeTcs, 4TO poCT BaJloOBOro BHyTpeHHero npoaykTa (BBII)
B 2024 ropy coctaBUT 5,3%, 4TO 00YC/JI0BJIE€HO CTPYKTYPHBIMU pePpopMaMu U
WHBECTUIUSMH B 3HEpPTeTUYEeCKUH CeKTop. JTU pedopMbl HalpaBJieHbl Ha
pa3BUTHUE KJIKYEBbIX OTPACJEN 3KOHOMHUKH, TAKUX KaK CeJbCKOEe XO03SUCTBO,
TPAaHCIOPT W 3HEPreTHKa, UYTO TaKxKe OyJeT CIoCcOoOCTBOBATb YJy4ILIEHHUIO
GYHKIIMOHUMPOBAaHUSA (GUHAHCOBOM MHQPPACTPYKTYpPbl, HEOOXOAUMOH AJis
N0/ IEP>)KKHU 3KOHOMUYECKOTO pocTa. [3]

TakuMm 06pa3oM, Mepbl MO NOBBILIEHWI 3PPEKTUBHOCTH (PUHAHCOBOU
MHQPACTPYKTYypbl BK/JIHOYAKT B CeOSA KOMILJIEKCHble pedpOpMbl OAaHKOBCKOU
CHUCTeMbl, IMPPOBU3ALMIO YCAYT, MPUBJIEYEHHUE UHOCTPAHHBIX UHBECTULIMU U
yIpaBJieHHe 30JI0TOBAJIIOTHBIMU pe3epBaMH, YTO MO3BOJISIET NOJJEePKHUBATh
YCTOMYMBOE pa3BUTHE 3KOHOMMKHU M YJAy4YIIaTh JAOCTYyN K (PHUHAHCOBBIM
pecypcam AJ1s1 pa3JIMYHbIX CJI0€B HaceJIeHUsl.

Ha ocHoOBe rccief0BaHMSI MOXKHO C/le/1aTh CJeAYIOIIAE BbIBOJbI:

1. d¢dexTrBHOE GYHKLMOHUMpPOBAHHWE (PHUHAHCOBOM HHPPACTPYKTYpPhI
SIBJISIETCS KJIIOYEBbIM (PaKTOpPOM /sl obecriedeHUs] CTAaOMJIbHOCTU M POCTa
3KOHOMMKHU. B ycC/i0BUAIX TJ100a/IbHOM 3KOHOMUYECKOM MHTErpaluu U
u$poBor TpaHCcHOpMalMU BO3pacTaeT NOTPEOHOCTh B COBEPILIEHCTBOBAHUHU
MEXaHU3MOB B3aUMOJIEUCTBUS GUHAHCOBBIX UHCTUTYTOB.

2. TexHoJsiornyeckMe MHHOBAIUH, TaKHWE KaK OJIOKYEWH, aBTOMaTU3alUA
M HCKYCCTBEHHbI MWHTEJ/JIEKT, 3HAYUTEJbHO BJIUSAIOT Ha TOBbILIEHUE
3¢ PeKTUBHOCTU (PUHAHCOBOM MHOPACTPYKTYpPbl, CHWKAsA OIlepalMOHHbIe
3aTpaThl U yJy4llas Ka4eCTBO 00C/TyKUBaHUS.

3. Kubepb6e30macHOCTb CTAaHOBUTCS NPUOPUTETOM JJisi (GUHAHCOBBIX
MHCTUTYTOB, TaK KaK pacTylllee KOJMYECTBO KUOepaTaK yrpoXKaeT He TOJIbKO
OTJeJIbHBIM KOMIIAaHUAM, HO U MAKPOQUHAHCOBOM CTAOUJIBHOCTH.
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4. BY3b6ekucraHe yaydlieHrue GUHAHCOBOW MHPPACTPYKTYpPbl HAXOAUTCS
B IIeHTpe nporpaMmbl pepopM, HalpaBJIEHHbIX Ha NOAJep>KaHUe YCTOMYUBOTO
3KOHOMMYECKOT0 pOCTa, COKpallleHHWe JO0JIM TocyJapCTBa B OaHKOBCKOU
CHUCTEeME U MPUBJIEUEHUE UHOCTPAHHbBIX MHBECTUIU .

5. PasBuThe 1IUQPPOBBIX TEXHOJIOTUW, TAKUX KaK OHJIAUH-OAHKUHI U
MOOMJIbHBIE IJIaTEXH, CIOCOOCTBYET YJY4YIIEeHHWI AO0CTyna K (GUHAHCOBBIM
ycayraM, 0COOEHHO B OT/Ia/IeHHbIX perMOHax U CpeJiu MaJoro bu3Heca.

[IpencTaBieHHble  BBIBOABI  NO3BOJIAKOT  CAeJaTbh  CleAylollue
npeaJsioKeHHUs:

1. YcuneHue Mep Mo MHTErpaluMu COBPEMEHHbIX HH(OPMalMOHHbIX
TEXHOJIOTUM, TaKHUX KaK OJIOKYEMH W MCKYCCTBEHHbI WHTEJUJIEKT, [OJIs
NOBBILIEHNS TUOKOCTHU Y YCTOMYUBOCTU PUHAHCOBOU UHPPACTPYKTYPHL.

2. lloBbllleHHEe KHOep06e30MacHOCTH (PHUHAHCOBBIX HWHCTUTYTOB IyTEM
BHEJ[pEHUS  CTPOTMX HOPMATHUBOB M  YCWJIEHHUS  MEXJIAYHApOJHOTO
COTPYAHUYECTBA B 006J1aCTU 3aLUThI JAHHBIX U IPe0TBPaleHUsI KHOEepyTrpo3.

3. Ilpomo/mxuth pedpopMbl B 6AaHKOBCKOU cUCTeMe Y30eKHCTaHa, yAeasas
ocoboe BHUMMaHUe CHWXXEHUI0 JOJIU TOoCyJapcTBa W IpUBATHU3aLUU
roCyJapCTBEHHBIX OAHKOB C LIeJIbI0 YBeJIUYEHHS KOHKYPEHI MU U MOBbILIEHUSA
3¢ PEeKTUBHOCTH.

4. PazBuBaTh 1UMOpPOBYH HMHOPACTPYKTYpPY [AJs THpefoCTaBJIEeHHUS
yAaleHHbIX GUHAHCOBBIX YCJAYT, YTO YJAYUYIIUT JOCTYN K KpeJUTaM U APYTUM
bUHaAHCOBBIM pecypcaM, OCOOEHHO /[Jii MaJioro Ou3Heca M HaceJleHUS B
yJaJeHHbIX pEruoHax.

5. IlpuBsiekaTb  CTpaTerd4eCcKMX UHOCTPAHHbIX  HWHBECTOPOB B
OaHKOBCKHUH CEKTOp [Jisi CTUMYJIMPOBAaHHUS MPUTOKA KalWTaJla U BHeJAPEeHUs
JIYYIIUX MUPOBBIX IPAKTUK B PUHAHCOBYI CUCTEMY Y30€KHCTaHa.
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