MeXayHapoOHoe penTUHrosoe areHTcTBo Fitch Ratings
YTBEPAWNIO OOIFOCPOYHbIN KPeQUTHBIN PENTUHT Pecnybnnku
Y36eKkuncTaH Ha ypoBHe «BB-» (CTabunbHbIN)
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10 anpensa 2020 roga mexAayHapoAHoe penTuHrosoe areHTcTBO "Fitch Ratings" ony6nmkoBano
Oo4YepenHOn OTHET MO CyBEPEHHOMY KpeanTHOMY pedTuHry Pecnybankm YsbekuctaH. CornacHo gaHHoMy
0TYeTY, CYBEPEHHbIN KPEAUTHbLIN PENTUHI CTPaHbl COXPaHEH Ha ypoBHe "BB-" (nporHo3 "CtabunbHbin").

Onsa cnpaBku. B ¢BA3M ¢ HeraTmMeHbIM Bo3aAencTenem naHgemum COVID-19 Ha 3KOHOMUKY AreHTCTBO
MOHMN3MSI0 HECKONIbKO CYBEPEHHbIX KPeAUTHbIX PENTUHIOB. TOMIbKO Ha NPOLUION Hedene PENTUHIU TaKuX
cTpaH Kak HOAP, Konymbumn, CyntaHaTa OMmaH n ®enepaTtmBHon Pecnybanku Hurepus 611 NOHMXKEHDI.

CornacHo Fitch Ratings, ocHOBHbIMK (hakTopaMu NoAAEPXXAHWUS pPenTuHra YbekucrtaHa B YCIOBUAX
rnobanbHOro Kpusnuca, Bbi3BaHHOro naHgemunen COVID-19, ABAAOTCSA HalMYMe CUJIbHbIX BHELWHUX U
(brCcKaNbHbIX Pe3epBOB, AMBEPCUPULMPOBAHHASA 3KCNOPTHas 6a3a 1 AO0CTYN K BHEWHUM (OMHAHCOBbLIM
pecypcam.

CornacHo oueHKaM areHTCTBa, faHHble (hakTopbl CNOCOBCTBYIOT (HMHAHCMPOBAHUIO MEP MO CMATYEHWIO
HeraTVBHOIro BO34eNCTBUSA rnobanbHOro Kpusnca B Y3bekncTaHe Ha CEKTOPA 3KOHOMUKU, NOAAEPKKeE
9KOHOMMYECKOro poCTa, COKPALLEHMIO AedULMTa TEKYLLEro cHeTa 1 KPaTKOCPOYHbIX PUCKOB, CBA3AHHbIX C
POCTOM roCyaapCTBEHHOr0 A0Ara.

Takxxe akcnepTHas rpynna "Fitch Ratings" nogyvyepknBaeT, 4TO BAACTU MO-MPEXHEMY MPUBEPXKEHbI
nporpamme pegopm, HavyaTbix B 2017 roay, KOTOpble HanpaBAeHbl Ha yayYLlEeHNEe MaKPO3IKOHOMNYECKOM
CTabUAbHOCTM N NEPCNEKTMB POCTa, YMEHbLLEHWSA POJIM FOCYAAPCTBa B IKOHOMUKE.

HecMOTpsa Ha MOHU)XXeHMEe NPOrHo3a 3KOHOMUYECKOro pocTa Ha 2% B 3TOM rofy, aHTUKPU3NCHbIE Mepbl
Y36ekucTtaHa, NpoLo/KeHne (MHAaHCUPOBAHMS NHBECTULIMOHHBIX MPOEKTOB N BOCCTAHOBJIEHNE KJTH0YEBbIX




TOProBbIX MAPTHEPOB, KaK 0XXWAAETCA, NOCNOCOBCTBYIOT B CTUMYIMPOBAHMNMN BbICOKOr0 SKOHOMUYECKOro
pocTa B ciefytoLleM roay (nporHos 6,8% Ha 2021 rog).

C uenbto 6bopbbbl ¢ naHgemunen COVID-19, obecnevyeHns 3aHATOCTM HaCeNeHUs, OCYLLECTBIEHUS
CoLMaNbHbIX BbINAAT, NOAAEPXKKN SKOHOMUYECKON U MHBECTULIMOHHOW OEATEeNbHOCTU BObl1 OCHOBAH
AHTUKPU3NCHBIN PoHa (1 mnpa. gonnapos CLUA) npyu MuHucTepcTBe (PMHAHCOB, a TakXxe 6bln
onyb/IMKOBaHbI LIeNIEBbIE N BPEMEHHbIE HAJIOFOBbIE IbFOThl MPABUTENbLCTBA, JIbIFOThl MO OTCPOYKE
naaTexen N0 KpeamTam COOTBETCTBYOLWMX oTpacnen (oo 3 mapa nonnapos CLLUA).

Tak)Xe, areHTCTBO YTBEpPXAaeT, YTO BBOJ €XerofHoro BepxHero npefesia rocy4apCTBEHHOr0 BHELIHEr o
[OSra n onpefesieHne nNpaBuTeIbCTBOM MaKCMMasbHOro obbema rocyfapCTBEHHOro gojara (gonra ot
UMeHW NpaBuUTeNbCTBA M NOA €ro rapaHTuio) B pasmepe 50% oT BasoBOr0 BHYTpeHHero npogykTta (BBIM)
ON4 COKpalleHns pocTa rocygapCTBEHHOr0 A0Jira HarnpasB/eHbl Ha CHUXXKEHMEe poCcTa rocyLapCTBEHHOr0
jonra.

MocTeneHHaa peanusauns UHCTUTYLUOHANbHbBIX pedopM npusBesia K pasBuUTUI0 aHTUKOPPYMNLMOHHON
[eAaTeNnbHOCTN N BEPXOBEHCTBA 3aK0Ha, YJlyylleHUo CTaHLapToB yrpaBJieHns, YTO OTpaXkeHo B "VIHoekce
BoCnpuATUSA Koppynuun" Transparency International n "WHaekce BepxoBeHCTBa npasa" BcemMupHoro
npoekTa npasocyamnsa. Ocoboe BHMMaHMe b6bI10 yaeneHo pocTy uHaekca "Doing Business" BceMupHoro
6aHka ¢ 76-ro Ha 69-e mecToO.

Huxe nepeynciieHbl OCHOBHbIE (haKTopkI, BAMAOLWLME Ha NokasaTenun "Fitch Ratings".
OCHOBHbIe (haKTOpbl, MNOJIOXKUTEIbHO BAMAOLNE HA KPeAUTHBIA PENTUHI CTPaHbI:

- YKpenneHne oCHOB MOJINTUKKN, KOTOPas CI'IOC06CTByeT NOBbILLUEHWNIO MaKpoaKOHOMI/I‘-{eCKOIZ cTabunbHOCTH
N 3aMensieHNto poCTa rocyoapCTBeHHOro OoJira;

- 3HaYWTesNbHOe yNyylweHue CTPYKTYPHbIX MoKa3aTenen, T.e. BBM Ha Aywy HaceneHus wu
WHCTUTYLMOHANbHBLIX (haKTOPOB;

- 3HAYUTEsIbHOE YKPEneHne rocyjapCTBEHHOro puHaHcoBoro 6anaHca;
OCHOBHble (haKTOPbl, KOTOPbIE HEFaTUBHO BAUSAOLLME HA KPEAUTHBIA PEATUHT CTPaHbI:

- OTKJIOHEHME OT NPOBOAMMbIX PehopM, peann3aLmns HepaLoHabHbIX Mep, KOTopble YBEINYNBAOT PUCK
MaKpPO3KOHOMMYECKOro AncbanaHca 1 HapyLlaloT MaKPOIKOHOMUYECKYIO CTabuIbHOCTb;

- CWJIbHOE HeraTUBHOE BAUSAHME NaHAemMun KopoHaeupyca COVID-19 Ha cpegHeCcpoyHbI pocT BBIT nan
rocyfapCTBeHHbIe PHAHCHI;

- YMeHblleHNe BaJllOTHbIX pe3epBOB 1IN pe3Koe yBeM4eHne BHELIHNX OO0 0BbIX 0653aTeNbCTB.
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https://cbu.uz/ru/press_center/news/213800/

