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JIM3WHT B UHBECTUIIMOHHOMN AKTUBHOCTHU CYBBEKTOB
MAJIOI'O BU3HECA.

Leasing in the investment activity of small businesses.

Pe3rome:

B cratbe pacCMaTpuBarOTCA BOIIPOCHI POJb W MCCTO JIM3WHIA B
aKTUBHM3allMM MHBECTULIMOHHOTO pblHKa B PecniyOnuke Y30ekucraH.

Summary:

This article discusses the matters of the role and importance of leasing in
the activization of the investment market in the Republic of Uzbekistan.
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OddexkTuBHOCTh (QYHKIIMOHUPOBAHUS SKOHOMHUKH B YCJIOBHSX DPBIHKA
ABJIACTCA HCO6XOI[I/IMBIM YCIIOBUEM yCTOfI‘IHBOFO COIINAJIBbHO-3KOHOMHUYECKOT'O
pPa3BUTHS TOCYIapCTBa. YBEIMUYEHHE 00beMa MPOU3BOJUMBIX TOBapOB, paboT U
yCIIyT, KOTOpBIC HaIpaBJEHbl Ha YJIOBIETBOPEHHE TMMOTPEOHOCTEN pBHIHKA,
CTUMYJIMPYET pacuidpeHue MpeanpusiTusaMu chep cBoed AeATETbHOCTU MyTeM
OCYHICCTBJICHUA HNHBCCTHUILIMOHHBIX BJIOKEHUM. O6HOBJ’I€HI/IG OCHOBHBIX
IIPONU3BOACTBCHHBIX (1)0HI[0B ABJIACTCA OCHOBOM HapallquBaHUA
IIPOU3BOACTBEHHO-TEXHOJIOIMYECKOTO NTOTEHIMANA MPEANPUATHN U UX YPOBHS,
6nar0z[apﬂ KOTOPBIM CO34aK0TCA YCIIOBUA JJISL ITIOBBIIICHUA
KOHKYpEHTOCOoCcOOHOCTH npoaykuuu. [pennpustus manoro 6uzneca Hanbosee

AKTUBHO CTPEMATCSA HMCIOJIL30BaTh CBOM IIPCHMYIICCTBA I PACIIUPCHUA
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pbIHKA W Pa3BUTUS JICITEIBHOCTH, B CBA3U C YEM, UM IIOCTOSHHO TpeOyeTrcs
COBEPIIICHCTBOBATh (POPMBI, METOJIBI M OPTAHM3AIIMI0 CBOCH WHBECTHUITMOHHOU
JIESITEIbHOCTH.

JIu3uHTr, Kak WHCTPYMEHT WHBECTHUPOBaHUA, IpuobOperaer ocoboe
3HAQYEHUE B YCIOBUSX CTPYKTYPHOM MEpPECTPOMKH SKOHOMHUKH CTpPaHbl HU
YCKOPEHHOW PEKOHCTPYKIIMH YCTapeBIICH MaTepHaIbHO-TEXHUYECKOW Oa3bl
npous3BojacTBa. Kak ¢Gopma HMHBECTHIIMOHHOW JESITEIIBHOCTH OH OTBEYACT
TpeOOBAaHUSIM HAyYHO-TEXHHUUYECKOTO Iporpecca u (opMHpyeT HOBBIE, Ooiiee
MOIITHBIE MOTHBAIIMOHHBIC CTHMYJIBI B MPOU3BOACTBE. JIM3MHT CHOCOOCTBYET
MOBBIIIEHUIO WHBECTUIIMOHHON aKTUBHOCTH CYOBEKTOB Majoro Ou3Heca B
chepe MarepuaJbHOrO MPOU3BOACTBA. OJTO IMO3BOJLSIET CTAaOWIM3UPOBATh U
pPa3BUTh SKOHOMHKY, O0€CHeYMBaTh YCTOWYMBBICE U BBICOKHE JOXOJbI BCEM
ciosiM HacesneHus. VICmosib30BaHHME JTM3MHTOBBIX OTHOIIEHUNA aKTUBU3UPYET
WHBECTUIIMM YACTHOTO KamuTajla B cdepy MPOM3BOJCTBA, YIydlllaeT
(UHAHCOBBIC COCTOSIHUE TOBApONPOU3BOIUTENEH 5 IIOBBINIAET
KOHKYPEHTOCTIOCOOHOCTh MaJIOr0 OHM3HEca, JIEeSITEIHbHOCTh KOTOPOTO SIBISETCS
JIOTIOJTHUTEJIBHBIM PECYPCOM Pa3BUTHS MTPOU3BOJACTBEHHOIO KOMILIEKCA CTPaHbI
M €€ PErMoHOB, TaK KaK yBEJIMYEHUE JOXOJHOM YaCTH MECTHBIX H
PETHOHANTBHBIX OFOHKETOB HANPSAMYIO 3aBHCHUT OT pOCTa 00beMa MPOIYKIIHH,
MPOU3BOIUMON MAJIBIMU MPENPUATUSIMU.

OcCHOBHBIC 33J]Ja4H pelllaeMbI€ B JAHHOM CTaThbU
- OMpEICJICHNE CYIIHOCTH JIM3UHTA, OTJIMYMI JTU3UHTA OT KPEJIUTa;

- U3y4YCHUE UCTOPUU PA3BUTHS JTU3UHTOBBIN JIEATEIIBHOCTH;
- OMpeIeJICHNE MPEUMYIIIECTBA 1 BBISIBIICHUE HEIOCTATKOB JIM3UHTA;
- KJIaccu(uKaius U XapakTepruCTUKa OTACIIbHBIX BUJIOB JIM3UHTA.

CeromHs NU3MHT TpeAcTaBisgeT co0oi A(PEKTUBHBIN MEXaHU3M IS
MHBECTHUPOBAHUS CPEJICTB B MOJICPHHU3AIMIO IMPOU3BOJICTBEHHBIX MOITHOCTEH
NpEANPUATHNA MaJIOTo OH3HEeca, pacIIMPEHUsT YaCTHOTO MPEINPUHUMATEILCTBA U

co3aaHus Ha €ro OCHOBC MOOMIBEHBIX IIPOU3BOACTB TOBAPOB HAPOAHOI'O
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noTpebieHusi. OH BBIFOJIEH 00EUM CTOPOHAM -MHBECTOPY W MPEANPUHUMATENIO,
TaK Kak B IIEPBOM CJy4yae IO3BOJIIET 0€3 O0COOBIX PHUCKOB BKJIa/JbIBaTh
(¢buHaHCOBBIE CPEACTBA, & BO BTOPOM MPUBJIEKATh 3TU CPEJICTBA HA PaCIIMpPEHUE
cdepsbl IeATeIbHOCTH U MOAEPHU3AIMI0 UMEIOIIETOCss 000PYI0BaHUS.

B pa3BuThix cTpaHax Mupa oOBEMBI JIM3UHTA B CPEeIHEM COCTAaBIAIOT 20-
30% ot oOmiel cymMMbl npsiMbIX HHBecTHIIMN. Kpome Toro, 80% HOBBIX BHJIOB
MPOAYKIIMA TIPOU3BOAUTCS Ha OOOpYAOBaHWH, B3ATOM B JIM3UHT. OTO
MOATBEPKIAET OCOOYI0 3HAYMMOCTh JIM3MHTA ISl Pa3BUTUS MHHOBAIMOHHOU
skoHOMUKU. CerojiHs Kak B 3apyOeKHOH, TaK U B OTCUYECTBEHHOM MpPaKTUKE
JU3UHT B OCHOBHOM TIepecTanl ObITh HOBBIM HHCTpyMEHTOM. OJHAaKo B TeX
Clly4asiX, KOIJla JIM3UHT KaK CIoco0 WHBECTHPOBaHUA 0OeCleuynBaeT
WHHOBAI[MOHHYIO JI€ITEIHbHOCTh, OH IPUOOPETACT HOBBIH SKOHOMHYECKUM
CMBICJI- CTAaHOBUTCSI MHHOBalMeil. B 3TOM MOHMMaHUU JIM3UHT HE TMOTEPSI
CBOEH aKTyaJIbHOCTH KaK B MPAKTUYECKOM MPUMEHEHHH, TAK U TEOPETUYECKOM
ero ocMmbiciieHud. [1o CyliecTBy JU3MHT 3aHUMAET B Y30€KHUCTaHE TPEThE MECTO
o o0beMaM (PpUHAHCUPOBAHUS TIOCTIE OAHKOBCKOTO KPEAUTa U IMUCCUU IIEHHBIX
OyMar, ¥ ero MOXHO OTHECTH K TMOTEHIMAJIBLHO OYE€Hb BAXXHOMY CETMEHTY
(bMHAaHCOBOTO PHIHKA.

Cpenu  mpeuMyliecTB  NPEeANpUSITHI-IM3UHTONONyYaTeed  ocoboe
3HAQYCHUE MMEIOT TaKue, KaK »JOKOHOMHS CPEICTB TMpU IKCIUTyaTallUuu
0o00OpyZ0BaHUs, MPUOOPETEHHOTO TO JIM3UHTY, BO3MOXHOCTh B JOCTAaTOYHO
KOPOTKHE CPOKH BO3BPATUTh CTOMMOCTH OCHOBHBIX (DOHJIOB, BO3HHUKAIOIIAs B
pe3yabpTare OBICTPOro HaKOIJIEHUs] aMopTu3aluoHHoro (onma. CoBepiiieHue
JIM3UHTOBBIX IJIATE€XKEW BO3MOKHO M3 BBIPYUKH, MOJTYUYEHHOW OT AKCILTyaTalllH
obopynoBaHusi. JIM3MHr  TO3BOJISIET  OBICTPO  OOHOBJISATH  OCHOBHBIC
MIPOU3BOJICTBEHHBbIE (DOHIIBI 0€3 3HAUUTENbHBIX €IMHOBPEMEHHBIX JICHEKHBIX
3aTpaT ¥ Ha DJTOW OCHOBE TIOBBICUTh KOHKYPEHTOCHOCOOHOCTH CBOECH
npoaykiuu. OcoOeHHO Ba)XHO TO, YTO MPUMEHEHHUE JIU3UHTA OTKPHIBACT IMYTh

JJIA HpO6HOI>i OKCITyaTallu TPUHIUIIKAIBHO HOBOI'O0 JOPOroCToAlCro
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000OpyZIOBaHUSl C 1IEJIbI0 YMEHBIICHUS Pa3IUYHBIX BHUJAOB HHHOBAIMOHHOIO
pucka. K TOMy k€ JM3WHTONONyYaTelb HE CTAJIKUBACTCS C MPOOJIEMOM
KPEIUTHBIX TapaHTHM WIM 3ajora, BO3HHUKAIOIIUX MPU OOBIYHOM KpEAMTE.
DKOHOMUYECKHE pePOpPMBbI, OPUEHTUPOBAHHBIC HA PA3BUTUE PEATBHOTO CEKTOPA
SKOHOMHKH M TOAJEPKKY Majoro M 4acTHOro OHM3HEca, CEroJHA OTKPBHIBAIOT
HIMPOKHE BO3MOXHOCTH [JISl JTaJbHEWIIETO Pa3BUTHUS JIM3UHIOBBIX YCIyT B
VY36ekucrane. SABisisice Oosiee JOCTYNMHBIM IO CpPaBHEHHIO C OaHKOBCKHUM
KPEIUTOBAaHUEM  METOJIOM  (DUHAHCHUPOBAHUS  OCHOBHBIX  CPEACTB, HE
TpeOYIOIIUM OT MPEANPUSATUN BBIMOIHEHUS psa YCIOBUM, HEOOXOAUMBIX JIIs
MOJTYYEHHUsI KpEIuTa, TaKuX KaK MPeJOoCTaBlICHHE OOECICUCHUs B pa3Mepe He
menee 120% oT cymmbl KpeauTa; (UHAHCHPOBAHUE 3a CYET COOCTBEHHBIX
cpenctB Oosiee 25% CTOMMOCTH MPOEKTA, JIM3UHT MPU COOTBETCTBYIOLIEH
NOJJICP’)KKE TOCyAapCcTBa CHOCOOCH 3HAYUTEIBHO  PACIIUPUTHh  JOCTYII
OpeAnpuaATuil Y30€KncTaHa K COBPEMEHHBIM MHPOBBIM TEXHOJOTUSIM JJIs
MIPOU3BO/ICTBA.

B V306ekucrane Ha pbIHKE JIM3UHTOBBIX YCIYT CYIIECTBYET PsiJi HaJIOTOBBIX
JBTOT U TIpeepEeHIIHII:

- 000pyI0BaHUs, BBO3UMOE JJI Tiepeaadu B JIU3UHT, ocBoOoxkaaeTcst oT HJIC u
TaMO>KCHHBIX IIJIATCIKEH;

- 00BEKT JIN3UHTa OCBOOOK/ICH OT HaJora Ha UMYIIECTBA;

- JIN3UHTOBBIC TIJIaTEeKH 0cBOOOXAeHBI oT HIIC;

- yMEHBIIEHUE HajgoroodjaraemMoi 0a3bl JIM3WHIOMOJYy4YaTelds] HAa CyMMY
MPOIIEHTOB 10 JIM3UHTY;

Ongnako B Y30ekuctaHe TakOW BaXHOM HMHCTPYMEHT YCKOPEHHS
WHHOBAIIMOHHBIX MPOIECCOB W MOJEPHU3AIMHU MPOU3BOJCTBEHHON 0a3bl, Kak
JU3UHT, elle B MOJHOM o0beme He pabdoraer. CylIecTBYeT HECKOIbKO
(GakToOpoB, CHAEPKMUBAIONIUX PA3BUTHE JIM3UHTA: HEBBITOAHBIC  YCIOBUS
MpeiaraéMbIX JIM3UHTOBBIX CXE€M, HEPA3BUTOCTh PETHOHATBHBIX U BTOPUYHBIX

PBIHKOB, Majiad KalluTaJInu3alusd OOJBIIMHCTBA JU3UHIOBLIX KommaHui. Cama
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JU3UHT c(epa Bce elle OTHOCUTENIbHO HEBeJIMKa, €l He XBaTaeT XOpOIIO
MOJITOTOBJICHHBIX MPO(ECcCCHOHANIOB, W KpPOME TOIO HE COBCEM IMOHSTEH
JIM3UHTOTONyYaTeNsIM MeXaHUu3M (DYHKITMOHUPOBAHUS JTU3UHTA.

JIn3UHroBbBIE OMEpali BO BCEM MHUPE HMCIOJb3YeTCS HE TOJIbKO B ILEJSAX
(buHAHCHpPOBAaHUS KANMUTAIBHBIX 3aTpaT KPYMHBIX MPEANPHUATHI, HO U B
KauecTBe aJIbTEPHATUBHOTO OaHKOBCKOMY KpEIUTY MCTOYHHKA
dbuHaHCHpPOBaHUS A MaJbIX M CpeAHuX mpennpustuii. KoMmMepueckue O6aHku
VY30ekucraHa Tak ke MpejiaratoT yciayrd (PMHAHCOBOTO JIM3MHIa CyOBhEeKTaMU
Majoro M cpeaHero Ou3Heca, HO JOJS ITHX omnepaiuii B oOmeM mnoprderne
OaHKOBCKHUX yCIyT OCTAETCsl He3HAUUTEIHHOM.

OnHako, y4uThIBasi OOJIBIIYIO, 10 CPABHEHHUIO C JIM3UHIOBBIMH KOMIIAHUSIMHU,
pecypcHyto 6a3y 0aHKOBCKOTO CEKTOpa Y30eKHCTaHa, B LI€JIOM OaHKHU UTPAIOT
3aMETHYIO POJIb Ha PBIHKE yCIyT (PMHAHCOBOTO JIM3UHTA CTPAHBI.

B Hactosiiee BpemMsi MOXHO TOBOPUTH O C(OpMHpOBaBLICICS B
OCHOBHOM HH(PACTPYKType JU3MHIOBOrO pbIHKa. Mmeercs mpaBoBas 0asa,
peraaMeHTHpYIoIIas OCYLIECTBICHMs JIM3UHIOBBIX omnepauuil. B pecmyOmnnke
NEHCTBYIOT HECKOJBKO 3aKOHOJATENbHBIX W HOPMATUBHBIX JIOKYMEHTOB,

PETyAUPYIOMINX JIM3UHTOBYIO JIESITEIbHOCTD.
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