Kak ycrneTb B NnepBbi KapaBaH: Pehopmbl B Y3beknctaHe
PEe3K0o YBEeNNYNIN ero MHBEeCTULUMOHHbLIN MoTeHLMan
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AHanunTn4yeckoe areHTcTBo «Boston Consulting Group» (BCG) onybnukoBasno cCTpaHOBOM
UHBecTOob30p «Y3b6ekucTtaH: OKHO BO3MOXXHOCTeH» 3a MaW T.r. B HémM oTMe4YeHo, 4YTO B
6sm>xxanwme rogbl 3a CYET EMKOro BHyTPeHHero pbiHKa Y36eKuctaH MOXeT CTaTb JINBEPOM B
npuBnedyeHuu TpagnuumoHHeix MUU B LieHTpanbHOU A3uM.

MoTeHuman npusnedennsa NN B ctpaHy po 2029 r. BCG oueHmBaeT B 65 Mapa. LO., U3 HUX Ha
CbIpbeBON CEKTOP NPUXOAUTCS 45 MAPA. [ONJ., HA HECbIpbeBOW U CEePBUCHLIN - 20 mapa. gonn. Mo
3KCMEepPTHbIM oLeHKaM, B banxanwme roabl Hanbonee soctpeboBaHbl OyAyT BNOXKeEHUSA B TIK 1 MalHUHT,
XuMnpom, AMK 1 TeKCTUNbHYI0 0Tpacsib, @ TakXXe B CTPONCEKTOP, Typu3M, BaHKU 1 TeNeKOMMYHUKaLNN.
3T oTpacam TpebylT HaaMyMa OAOCTATOYHbIX TPYAOBbIX pPecypcoB, HO Y3bekunctaH saBnseTcs
NPOPULUNTHBIM B TPYLOBOM OTHOLIEHUN PErMOHOM, 3KCMOPTUPYIOWNUM OT 2 A0 6 MAH. paboyunx B rof B
CMEXXHbl€ 3KOHOMUKMN.

[o 2017 r. 5KOHOMKKa CTpaHbl pa3BMBanachb B «3aKpblTOM» pexxume. OrpaHM4eHns Ha BbIBOA KanuTana,
CBepXXEcTKoe BaHKOBCKOE peryampoBaHmne 1 KparHe BbICOKNE MOoKa3aTenn Koppynuuu genann cTpaHy
ans MK noytn 6ecnonesHon. BBl Y3bekuctaHa poc Ha 7-9% B roa. Mexay Tem, HaduHas ¢ 2017 r. aBa
rofia ceBepxbbICTPbIX pedhopM B CTpaHe (Ha ux coHe pocT BBIM 3amennuncs 0o 5% B rog, nporHo3 Ha 2019
r. - 5,1%), 3amMeTHO yny4dwmnam nepcnekTusbl MAN. B BCG 0TMeYaloT, 4TO 3KOHOMUKa Y3beKncTaHa CUibHO
ansepcucduumpoBaHa (HM OAUH 3KCMOPTHLIN CEKTOP He 3aHumaeT 6onee 20%), N UHTEpPECHa B NePBYIO
oyepelb EMKUM 1 pa3BUBAIOLMMCS BHYTPEHHMUM PbIHKOM.

KntoyeBblM pakTOpPOM, KOTOPbIA B ByyLleM CMOXET TakXXe M3MeHUTb 6a3oBble NapameTpsl Ans MUN B




Y3bekncTaHe, ctaHeT 6aHKOBCKas pedopMa. Kak yKasblBaloT CNeunanncTbl, KPeAnTHbIA PbIHOK B CTpaHe
Hepas3BUT, BHYTPEHHUIN JOAM NOYTM OTCYTCTBYeT, 6aHKOBCKME HOPMaTMBbI (Tpu rocbaHka KOHTPOAMPYIOT
0K010 50% pblHKA) CYLLECTBEHHO XE&cT4e, 4yeM B EC n PO.

Mpv 3TOM, «OKHO» A/ UHBECTULMIA B 3TOI Chepe y)Ke 0TKPLITO pelleHnemM o0 nepexone K cBobofHoMY
Kypcoo6pa30BaHMIO 1 CHATWEM YacTy OrPaHUYEHNIA Ha BO3BPALLEHMNE KanuTana.

Mexnay TeM, aHaMTUKN OTMEeYaloT BEPOATHbIE PUCKWN B CTPaHe, B T.4. BHELLHWE, Takne Kak 0bocTpeHne
cnTyaunm ¢ 6espaboTuuen npu orpaHmyeHnn mmnopTa paboyen cunbl Poccnen. OHM onpenensTCs
CUNbHOM 3aBUCUMOCTbIO Y3bekncTaHa OT ToproBbix MapTHepoB (Poccmsa, KuTan, KaszaxcTaH),
N3MEHEHMAMWN B 3HEProOMoOJIMTUKE, a TakXe ObiICTpbiIM TeMNom pedopm.

B 37Ol CBA3W, co3haHNe BU3HECa Ha KaXYLWUXCS «yHAAaMeHTalbHbIMU» 0COBEHHOCTSAX peryanpoBaHus
MOXXET 0Ka3aTbCs ownboyHol naeein. Tem He MeHee 3kcnepTbl BCG 3ak/04aloT, YTO NAes yCneTb BONTK
B Y36ekncTaH Ao 3aBepLieHns peopM BbIrSANT 04eHb MPOAYKTUBHON.

UcToyHuk: «<KommepcaHTb»




