ISSN 2409-1677

packpbiTue Haquoﬁ HOBW3HbI UCCneaoBaHUNI

maii (9) 2018

B Homepe:

» [lnHamnyeckasa moaernb
KaapoBOro noteHumana Kak
WHCTPYMEHT ynpaBneHus

* BHegpeHune
MHPOPMALMOHHBIX TEXHOSTOMNIA
B chepy obpasoBaHus

* [lpeaocTaBneHue ycnyr B
coumanbHon cgepe Kak PyHKUms
coumansHoro rocygapcraa

* ImyLiecteeHHoe
HanoroobnoxeHune B Poccuun




COAEPXKAHMUE

OKOHOMUYECKHUE HAYKU

FOcynos 2./[. [lnBepcudukarnyis: TeopeTHIeCckre OCHOBbI U POOJIEMBbI B YCIIOBH-
SIX CTQHOBJIEHUS] PHIHOYHOI 3KOHOMHUKH

byeaesa A.A. TlpenoctasieHue ycayr B COLMANbHOIM chepe kaK (yHKLHSA COLH-
aJIbHOTO TOCYIapCTBA

Rustamova D.R., Makhmudova N.D., Ruzieva Sh.R. Uzbekistan's accession to the
WTO will create great opportunities for production development, expansion and export
growth

Rashidov J.H., Tursunboev U. Sh., Holmatov A. Sh. Financial development, real
sector and economic growth

Axmaoynnuna JI.@. lnHamMmudeckasi MOeNb KaAPOBOTO MOTEHIIMANA KaK HHCTPY-
MEHT yIIPaBJICHHS

IOPU/IMYECKHE HAYKH

Inomnurosa C.QO. T1onHOMOYMS y4aCTHHKOB OFOPKETHOTO MPOLIECCA MPU peaiu-
3aLMU MPUHUKNA YPPEKTUBHOTO MCIOIb30BaHUS OIOIKETHBIX CPEICTB

Huxonaeea O.M. UmymecTBeHHOE Hajioroodnoxenue B Poccun

benxapoees X.-M. M. CoBepiueHCTBOBaHHE IPABOBOIO MEXaHN3Ma OTBETCTBEHHO-
CTH TP HELIEJIEBOM HCIIONb30BaHUU OFOJPKETHBIX CPEICTB Ha YPOBHE CyObekToB PO

NEJATOTMYECKHWE HAYKH

llapnues O.A., Kocumosa V.3. Tpaduk unnnapau Oakapuuiia ax0opoT TeXHOIO0-
rustiapuaal GoiaasaHUIIHUAHT Y31ra XOC XyCy CUSITIapH

Iapnues O.A., [llepooes M. D. Onuii TabIUM YKUTYBYMCH KPEaTUBIMIHHU [IAK-
JUTAHTHPHLI

Tannapos I.X., Xyppamos A.Y., Hcmounosa X. @opmuposanue npodeccuo-
HaJIbHO-KOMMYHHUKATHBHOW KOMIETEHLIH TIPH MOATOTOBKE Ie1arora B BBICIIEH MIKOJIe

OUJIOJIOT MYECKHUE HAYKH

Bekniyazova S.N. Innovative methods of training foreign languages in non-
linguistic High Schools

Burkhonov U. Arabismos en las lenguas espafola y Uzbeka

Ibadullaev F.I Approaches to teaching writing in ESL classes

Islomov F.U. Having English classes with the means of ICT

Maxmudjanova M. Analysis of analytical construction Verb + Verb in Uzbek and
English languages

Xomamoea I1.1. Ingliz tilini o’qitishda til ko’nikmalari integratsiyasidan
foydalanish — muloqotga kirisha olish qobilyatining asosi

bexnusizosa C.H. Metonpl 1 npueMbl 00y4eHUsI HHOCTPAHHOMY SI3bIKY

Hemaunos 1.C. Vicrionb3oBaHUE TEKCTA HA 3Tare COBEPLISHCTBOBAHHS PEYEBbIX
HaBBIKOB B COBPEMEHHOI METOIHKe 00y4YeHHs] HHOCTPAHHBIM SI3bIKaM

Mamszoea I'C. Benefits of E-learning

Myxammaouesa I11.A. Interrelation between language and culture the main basis
of linguoculturology

17
20

24

27

30

32

36
38
40

42

44

46

48

49
51



Habueesa 3. 1. Xorijiy tillarni o’rgatishning o’ziga xos xususiyatlari

Habueea 3.U. Chet tillarini o qitishning pedagogik tamoyillari

Xamparynosa @.A. Xorijiy tillarni bilish va ulardan samarali foydalanish

Xacanos C.III. Chet tilini o qitishda hozirgi zamon axborot texnalogiyaning
qo llanilishi

Xacanos C.III. Workin on the lexic methodology at higher educations

Xomamosa I1.1. O’ quv jarayonida interfaol tehnik vositalar turlari va uning o’rni

Damypoooea 1.1 Urpsl B mpenofaBaHUN MHOCTPAHHOTO SI3bIKA IJIsi CTYAEHTOB
HESI3bIKOBBIX BYy30B

Dnmypooosa 11" luctanuuoHHOe 00yueHNne B MHOCTPAHHOM SI3BIKE

HNH®OPMAILIMOHHBIE TEXHOJIOI' MU
FOcynosa @.5. Buenpenune MHGOPMALIMOHHBIX TEXHOJNOTHi B cdepy obOpa3osa-
HUSI

CEJIbCKOXO35IMCTBEHHBIE HAYKH

Hasnamos (C.A. WKTUCOAMETHH MOIEpPHU3ALMSIIALL [HAPOUTHAA KHUILIOK
XY KaJUTUra arpOKMME XU3MaTHHU KYPCATHLI TU3UMUHHI TAaKOMHJUTAIITHPHLI HYynapu

Mup3saes M. V. Kuiunok xy>kanuruia cys pecypciaapuHu eTkasud Oepur xusma-
THUHU OOLIKAPHUIIAA MHOBATLMOH TEXHAJIOTUSIAPHU YKOPUI ATUIIUIIH

TEXHUYECKHUE HAYKH

Jhicypaes J[.0., Kazaxbaeea M.T. OueHka TOYHOCTH reofe3nyuecKux padoTr mpu
BBIHOCE MPOEKTA B HATY Py

53

55
57

29
61

63

67

69

71

74

T



JKOHOMMYECKUE HAaYKH

FINANCIAL DEVELOPMENT, REAL SECTOR AND ECONOMIC GROWTH

Rashidov J.H.

associate professor of management, Tashkent institute of irrigation and agricultural

mechanization engineers, Tashkent, Uzbekistan
Tursunboev U. Sh., Holmatov A. Sh.

students of Tashkent institute of irrigation and agricultural mechanization engineers,

Tashkent, Uzbekistan

Annotation. This article revealed collaboration of
real and finance sectors of economy, supporting measures
for both sectors and its influence on the development and
growth of economy.

Keywords: economic growth, real sector, finance
sector; Gross Domestic Product, fund market, world
financial - economic crises, financial assets, banking
assets, capital adequacy.

Introduction. Today, when the financial crisis swept
across the world like a hurricane, and left its footprints
in the economic development of many countries around
the world, it should be noted that even the strongest
economies of the world were not ready for it, and still
struggling with its consequences. And the reason of
this crisis was in disbalance between financial and real
sector’s development. It was very big experience for
the economies of developed and developing countries.
The crisis proved that development of financial system
particularly of fund markets have to be across with the
development of real sector.

Methods and results. Modern character of
relations of real and financial sectors is expressed in
the growth of degree of separation of the financial
sector from the real sector. Important manifestation
of which are in significant excess of economic growth
of the financial sector’s subjects over subjects of the
real economy and especially deviation of financial
markets from the performance of its functions, or
in other words their acquisition of self-importance.
What was the cause of the financial economic crisis.
If look into the history of studying of interdependence
of real and finance sectors to the economic growth of
regions, R. Goldsmith'’s research was the starting point
of endogenous theory of growth. In this research was
explored positive impact of financial intermediation,
i.e. was studied correlation of banking assets to GDP
and growth of real GDP per capita for 35 countries from

1860 to 1963. As stated Goldsmith, economic growth
in these countries was reached by the enhancement of
distribution of recourses between sectors of economy
and investment facilities.

If take recent researches of scientists, in the case
of Germany, financial assets -measured by total ,,
bank assets - grew significantly faster than the gross
domestic product (see chart 1). Interestingly, atendency
for stagnating and (in 2009) even falling growth rates
for GDP can be ascertained. Noteworthy in chart 1 is
the onset of exponential growth in financial wealth
after the collapse of the tech bubble in early 2000. The
financial and economic crises have also left their marks.
Between 2008 and 2009, both GDP and financial asset
valuations fell. Unfortunately, empirical observations
show that just the opposite happens when the debt to
GDP ratio has already grown too large (as is currently
the case in Greece, the US, and other countries) [1].

The government of Uzbekistan pays big attention
to the development of both real and finance sectors of
economy at the same time, and particularly after world
financial-economic crisis. As stated the President of the
Republic of Uzbekistan “..modernization of economy
and of its leading sectors, technical renovation and
diversification of manufacture must play a key role in
implementing government program for the near future”
[2]. All this encourages to the further development of
the real sector and to increasing of its competitiveness.
By turn, development of real sector is connected with
development of finance sector. As shows the experience
of developed countries, indispensable conditions
in development of leading sectors of economy are
in providing of tax preferences. And main source of
financing of investment projects of real sector is long
term investment loans

Partial execution of the program c: economic
reforms in Uzbekistan, developed under the leadership
of President of the Republic of Uzbekistan, allowed
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to ensure the economic balance and created a strong
conditions for sustainable growth, stability and helped
to reach successful structural transfer* reliability of the
financial-banking system, and motion in the economy.

It should be noted that in recent years, when the
number of developed and developing countries is
experiencing a decline in manufacturing and increasing
of unemployment rate in 2013, growth of GDP of
Uzbekistan made up at 8 %[3] and amounted 119 trillion
UZS.

A special role in the modernization of the economy,
financing of strategically important objects of basic
industries and supporting of innovation projects of
small business, belongs to the banking system. In order
to support the basic branches of the real sector over the
past few years, much attention was paid to increasing
of financial stability, growth of long-term resources
and increasing of capitalization of the banking sector.
In the last year gross volume of loans given to the real
sector increased to 30 %. Total capital of commercial
bank increased to 25 %, and in comparison with 2000
it increased more than 46 times. And as a result, today
capital adequacy ratio of banking system is 24,3 %,
which is three times more than Basel Commetee’s
requirements[4].

Capital adequacy of commercial banks allows to
provide creation of high-tech industries such as machine
building, oil and gas industry, chemical and light
industries, food and construction materials industries
which play a big role in creation of GDP of Uzbekistan.

Uzbekistan's banking system in 2012 increased
penetration of its services by 1,6 percentage points in
comparison to 2011. In international practice the ratio

of total banking sector assets to GDP assessed as the
level of development of the national banking system
concerning the economy of the country .The ratio of
the banking system assets to GDP was 36.9 % with an
increase of 1.6 percentage points compared with 2011
(35.3 %). Analysis shows that this proportion in 2010
was 33.9 %, in 2009 - 32.7 %. All this shows that the
policy held by the government of Uzbekistan and by the
Central Bank of the country is in right direction. One of
the key factors in the formation of the internal sources
of credit expansion is the increasing of the deposits of
the population and economic entities in commercial
banks.

The increase of stability and increasing of the long-
term resource base of commercial banks allowed, first
of all, to create a solid basis in supporting enterprises
of the real sector of economy, increasing of investment
and innovation activity of industrial modernization,
technical and technological reequipment of industries,
thereby stimulating internal demand for domestic
products and services. In 2013 gross volume of loans
given to the real sector of economy increased to 30 %.

Refinancing rate of Central Bank of Uzbekistan
decreased from 12 % to 10 % from January 1, 2014.
From the table below we can see the refinancing rate
changes from 1994 to 2014 in Uzbekistan.

Conclusion. Decreasing of refinancing rate will
positively influence to the growth of loans directed to
the real sector by the decrease in prices of loans . We
must appreciate such politics of our government which
supports development both as banking and real sector
economy.
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