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PaclwupeH nepeyeHb
onepaunmn AAs 6AHKOB

MNMpe3sngeHT Pecnybénuku YabexucraH nognucan 3akoH
«0 6aHKkax u 6aHKOBCKOM AEATENBHOCTU» B HOBOW PeiaKuum.

B cooTBeTCTBMM C 3aKOHOM, NEpeYeHb
Ornepaumii, OCyWecTBAseMbIX BaHKamM,
[OMONHEH PSiOM  HOBbIX BaHKOBCKMX
ornepauuit: MoKynka u npoAaxa MOHeT
M3 OparoueHHbIX METansIoB, BbiMycK, UC-
NOMb30BaHUE W MOralleHWE 3/IEKTPOH-
HbIX AEHer.

33aKOHOM TaKXe ‘YCTaHOB/EHbl HOp-
Mbl, Kacalowmecs AEeSTenbHOCTH, 3anpe-

. LEHHOW MNK orpaHu4eHHon ans 6aHkos

BK/Ia/I4MKOB.

Mo 3aKkoHy MWHMManbHbIA pasmep

YCTaBHOrO Kanutana 6aHKka [OMKEH Co-
CTaBnsTb CTO MUINMAPAOB CyMOB. Kpome
TOro, 3aKOHOM OMpeaensiTcs OTAENb-
Hble HOPMbI, Kak, HanpuMmep, MOHATUMA-
Hblil annapar, Apyrve obLKe MoNoKeHUs.

¥V OxoHuaHue Ha cTp. 2 ‘

HBECTULIUN
B COLMAABHYIO CTOMMOCTb!
Mno4YemMy 3710 AKTYAAbHO
ANASL Y.36eKknctaHa?

O Tpex aTanax 3BONOUMM
MHBECTHULIMOHHDIX LLeHHOCTeMH,
Yyepea KoTopbie npownu
60NbWMHCTBO Pa3BUTbIX CTPaH
MMpa, paccKa3anu B AreHTcTBe
no pa3sBMTHIO PbiHKa KanuTana.

Y36ekucTaH BCTynaeT B HOBYW 3py
3KOHOMUYECKOro pa3BuTus. U ece Gonee
aKTyanbHbIM CTAaHOBMTCS BOMPOC COLM-
anbHOW LEHHOCTU MHBECTULIMIA: HACKONb-
KO Ka/[as BIOXEHHAs B TOT UNU WHOW
MHBECTULIMOHHbIM NPOEKT CyMMa NpUHO-
CUT COUManbHy Bbiroay obuiecrsy?

JT0i1 TeMe, a Takke BOMpocaM co-

: > _.'-,/”' .

Mpoénemon
ROJNIFOBOro «nNy3bipa»

o3abéoTunuco 8 MBD.
» Cc1p. 6

TPYAHWYECTBY rOCYAapcTBa C YaCTHbIM
CeKTopoM B chepe MHBECTUPOBaHWUS B
coumanbHylo croumoctb (Social value
investment) 6bin NOCBALWEH «KPYMbliA
cron». MIHMUMaTopaMu BbICTYyNUM AreHT-
CTBO NO PasBUTMIO pblHKA Kanutana M
Cenar Onui Maxnuca Pecnybnukm Y3-
6ekucraH. Ero yuactHukamm cranm Takxe
npeacrasutenu penerauun Konymbuid-
ckoro yHuBepcuteta CLUIA Bo mase ¢
npodeccopom npakTUkK B 061aCTU MeX-
LYHapoAHbIX U OBLWECTBEHHbIX OTHOLIE-
HUIA Yunbamom SiUMuke.

¥ OxoHuaHume Ha cTp. 5

Kaxum 6bin UHpeke
noTpebuTenbCKUX UeH
B okTabpe.

» c1p. 7

Cxkaumpyiire QR-xon
ANS GLICTPOro NEPexona Ha Haw CanT

14 Hos6ps 2019 r.

Yyacrtue YabekucraHa
B EA3C kak cnocob
adphekTUBHOMN
MHTerpauum B
uernouyke fobaBneHHOMN

CTOMMOCTM.

» cTp. 4

L

CrpaTteruu pa3suTus

KOHKYPEHTHOM cpenbl

AnsA cchep IKOHOMUKM.
» ctp.5

'PeryAunpoBaHue

PerynupoBaHue HOpM

3axkoHa Pecnybnuku

YabexkucTtaH «0 nnarexax

M NAaTeXHbIX CUCTeMax»
obcyxpanocb HeaBHO Ha
6pucunre B LleHTpanoHoM 6aHke
Pecnybénuku YaéekucraH.

Kak otMmeuanoch, B 3akoHe paercs
onpeneneHue NNATEXHOW CUCTEMbI, UX
BMAOB, CKa3aHo 06 yuyacTHMKax u npa-
BMNax GyHKLUMOHMPOBaHUA. BBefeHa Ho-
Bas KNaccuduKaLums NAaTexHbIX CUCTEM.
Ecnm ceiiyac oHu aensTtca Ha MexbGaH-

U PYHKLUUOHUPOBAHME
NMAQTEXXHbIX CUCTEM

|
B Uenax 33uuTbl NpaB KpeauTopoB WM

KOBCKME, BHYTPUOAHKOBCKUE M CUCTEMbI
PO3HWYHbIX NNATEXei, TO N0 HOBOMY 3a-
KOHY - Ha 3HaUYUMbI€ U UHbIE.

Tak, otaenbHas rnasa AOKYMEHTa ro-
CBALWEHA PbIHKY nnatexHbix ycnyr. Mpo-
NUCaHbl UX BUAbI, NOCTABLUMKK U NPeab-
ABNSEMble K HUM TpeBoBaHus, NOPSAOK
OKa3aHMA NNaTeXHbIX YCNYr, B TOM Yucne
obs3artenbHble YCNOBUS U MEXaHU3M 3a-
K/II04EHUS COOTBETCTBYIOWETD AOr0BOpa,
OrpaHUYEHUs AEATENbHOCTU MNATEXHbIX
opraHu3aumii 1M ocobeHHoCcTH paboTbl
Yepes NaTeXHbIX areHTOB U CybareHToB.

V¥ OxoHuaHMe Ha cTp. 2

F’rch o’rings:

Y30EeKNCTAHA

OQHKOB

baHKkoBCKas1 pedpopma

HEe CHMKAET TOCMOAAEPXKKY,
YUYUTBIBOEMYIO B PENUTUHIAX

MpeacTosuwan pacumucTka 6anaHcoB KPynHeMWX rocyAapCTBeHHbIX
6aHKoB B YabekucTaHe B paMKax Waros, HanpasBfieHHbIX Ha
nuéepanu3aumio HaLMOHANbHOW IKOHOMMKY U (PMHAHCOBOrO CeKTopa,
noaxkpennaeT MHeHue Fitch Ratings B oTHOWeHUK roTOBHOCTH

..‘

BRacTel NpefoCcTaBnATb
| NMOAREPXKY rocéaHKam B cny4ae
Heob6XoAMMOCTHM B bnuxanwen
nepcnexTuBe, YTO yYMTbIBaeTcs
B peMTUHrax gedonrta IMUTEHTa
Takux 6aHKOB.

[laHHOe MHEeHWe NpUHWMAEeT BO BHU-
| MaHue ToT paKT, 4To BaHKM HaXOAaTCs B
| rocymapcTBeHHON COBCTBEHHOCTH, UMe-
10T CMCTEMHYIO 3Ha4YMMOCTb M XOPOLLYIO
UCTOPUID MOAAEPKKM, KOTOPYK OHU
nony4Yanu B nocnegHue rofbl, a Takke
YYMTbIBAET WX PONb B KPEAWUTOBAHWM
rocnpeanpuaTiid, coobwaer UzDaily.uz.
Fitch nepecMoTpuT CBOe MHEHME TONbKO
B C/Ty4ae CyLEeCTBEHHbIX U3MEHEHWUIA Of-
HOrO UK HECKONbKMUX U3 3TUX HaKTOpPOB,
B YaCTHOCTM, B C/y4yae nNpuBaTU3aLUK

KOHTPONbHbLIX MNaKeToB akuuii 6GaHKoB
unu B cnyyae, ecnm Y3bekucraH paspabo-
TaeT CUCTEMY 0340pOBNEHUS npobnem-
HbIX 6aHKOB.

¥ OxoH4aHue Ha cTp. 2



bAHKOBCKHWE BECTH

2

EAHKOBCKAS] CUCTEMA
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PeryAmpoBaHue u GyHKLMOHUPOBAHME MAATEXXHbIX CUCTEM

A Oxonuanme. Hayano Ha ctp. 1

B 3akoHe aetansHO NpoONUCaHbl BO-
NpOCbl rOCYAapCTBEHHOTO PEryIMpoBa-
HWUS MNAaTeXHbIX CUCTEM M PbiHKA Nna-
TEXHbBIX YCYT.

- 3akoH pezynupyem omHouweHus 8 06-
nacmu  co30aHUs U QYHKUUOHUPOBAHUS
NAAMEXHbIX CucmeM, Had30pa 3a HUMU,
0KG3aHUS NNAMENHbIX YCaye U ocywecm-
8/leHus naamexel, - CKas3an 3aMecTu-
Tenb npeacenarens LieHTpanbHoro 6aH-
ka PY botup 3axupnos. - B Hosom 3akoHe
sHedpsemcs psd HOpM K mpebosaHusMm
NAGMEWHLIX CUCMeM 8 UenoM U UX co-
cmasnsowuM, nopsdoK Had3opa u Ha-
6/1100eHus 30 naamexHsIMU cucmemMamu,
JIUYeH3Uposaxue onepamopos nAamex-
HbIX CUCMeM U NAGMeXHsix opearu3ayud,
pe2ynuposaHus ux desmesnbHOCMU, mpe-
6osaHus Kk obecneveHuro besonacHocmu
U 3auwumsl UHGOPMAuUU 8 NAAMEeMHbIX
cucmemax, Nopsdok pesynuposaHus PbiH-
Ka 3N1eKMpOoHHbIX 0eHez U udeHmuguka-
yuu 81adenbues INeKmMpoHHsIX deHez.

Mpunsmue OaHHozo 3akoHa Odaem
803MOMHOCMb Ons becnepeboliHo20 ocy-
wiecmeanexus naamexed U WUPOKO20
8HEOPEHUS UHHOBAUUOHHbLIX mexHono2ull,

HadexHo20 u 6e30nacHo20 QYHKYUOHU-
POBAHUSA NAGMENHbIX CUCMEM.
OtMeyanocs, 4to Gonblias yacte pe-
TYNATUBHbLIX MHCTPYMEHTOB CKOHLEHTPU-
poBaHa y LleHTpanbHoro 6aHka.
WmenHo LleHTpobaHk, BO-nepsbiX, Bbi-
LAeT NULEH3UKU OMepaTopam NNaTexHbIX
CMCTEM U MNATeXHbIM OpraHu3auuaM U
onpefenseT MUHUMaNbHbIM pasMep ux
YCTaBHOIO KanuTtana, BEAET peecTpbl Ta-
KMX CUCTEM W opraHu3auuid. Bo-eTopbix,
OCYLECTBNAET HaA30p - HE Yalue 04HOro
pasa B rof NpPOBOAMT MHCMEKUMOHHbIE
NPOBEPKM OMEPaTOPOB MIATEXHbLIX CUC-
TEM W NNATEXHLIX OPraHW3auuii Anu-
TeNbHOCTbI0 He cBbiwe 30 gHeil. A no
MTOraM COCTaBASETCA aKT, OTPaXatoWmi
o6LLyi0 MHDOPMaLMIO O AEATEeNbHOCTH
nposepseMoro cybvekta W BbiBNEH-
Hble HapyLUEHUS C NPUNOXEHUEM nog-
TBEPXAQOWMX [OKYMEHTOB. B-TpeTbux,
3a HEUCMOJIHEHWE npeanucaHus 06
YCTPaHEHUM HapyLUeHUS aHTUTEPPOPU-
CTUYECKOro 3aKOHOAATeNbCTBa, ecnu 3T0
HeraTMeHO BnuseT Ha BGecnepeboHOCTb
paboTbl NAATEXHOI CUCTEMbI, TPUMEHSIET
OZIHY M3 CaHKLWA:
wrpad ao 5 000 6PB (Ha damy nybau-
kauuu - cebiwe 1,1 Mapo. cymos, pea.);
OrpaH1yeHne NPOBEeAEHUS OTAENLHbIX

BMAOB NAATEXHbIX YCNyr v (Mnu) onepa-
LM Ha CPOK 0 6 Mecaues;
NPUOCTAHOBNEHUE [EUCTBUS NIULIEH-
3K Ha cpok He 6onee 10 pabo4nx aHEN.
Kpome Toro, LleHTpobank KoHTponu-
pyeT OnepaTopoB MIATEXHbIX CUCTEM
M NOCTAaBLUMKOB MAATEXHbIX YCAYr Ha
npeamet cobnopeHua pexuma MHpop-
MauuoHHOM 6e3onacHocTU. ExxerogHo Ao
1 anpens oxu obssaHbl caath B LB co-
OTBETCTBYIOLMIA OTYET, a B CIy4ae Hapy-
LEHUSI PEXMUMA, - ONEePaTUBHO COOBLIMTL
06 3TOM U O NpPUHMMAEMbIX Mepax Mo
MWHMMMU3aLMK nocnepacTeuid. Perynatop

dopmupyet 1 BeneT 6a3y AaHHbIX O Ha-
PYLWEHUSAX PpexXuMa WHHOPMaLMOHHOM
6e30nacHOCTM NNATEXHbIX CUCTEM.

b. 3ax1poB TaKkke OTMETUN, YTO A0 CUX
nop [AesTenbHOCTb NNATEXHbIX OpraHu3a-
LMi4 He perynnpoBanack eAuHbIM 3aKOHOM.
A Beab ycnyramu niarexHblX OpraHu3aumii
MOMb3yKTCA MUANMOHBI  Y36EKUCTaHLEB,
pAf KOMMaHWi4, onepupys C nepcoHanb-
HbIMU AaHHBIMUK HaCeNeHUs, UMeIoT 4oCTyN
K GaHKOBCKMM CYeTaM, U 3TO NOPOXAAET
6onbluoe KOMYECTBO PUCKOB. [lo3Tomy
HOBbI 33KOH NpU3BaH UX NPefOTBPATUTD.

a makwe obecnedeHus 3¢gekmusHozo,

Fitch Ratings:

baHkoBCKas pedopmMa
Y36eKnCTaHA HE CHMKAET
FOCMNOAAEPXKKY, YYUTbIBAEMYIO
B PENTUHIOX OAHKOB

A Oxonuanue. Hayano Ha ctp. 1

B COOTBETCTBMM C MnaHamu, O KOTOPbIX
MpasuTenbcTeo 06bsBUNO B OKTAOpPE M KO-
TOpbIE NMNAHUPYETCH peann3oBaTb A0 KOHLA
3TOTO roAa, KPYNnHble KpeauTbl HEYAOBNETBO-
PUTENBHOMO Ka4ecTsa, yHacnenoBaHHble OT
npeablayLwnx nepuoaos, byayT nepeaaHsl ot
KpynHewnwux roc6aHkos B DOHA peKOHCTPYK-
uMu 1 passutua Pecnybnuku Y3bekucraH
(DPPY). Yactb aonrosoro puHaHCUPOBaHUS,
npeAoCcTaBNeHHoro 6aHkam co CTOPOHbI 3TO-
ro ¢oHaa, byneT KoHBepTMpPOBaHa B KanuTan.
Ha nepsom 3Tane 370 AO/MKHO yKpenuTb 3a-
nac kanutana y 6aHKoB 3a CYeT CoKpalleHus
obbema npobneMHbIX KPeauToB U yBenuye-
HWUA pa3Mepa KanwTana, xoTs, Kak oxupaaeT-
€81, YTO 3TOT 3anac byAeT CHUXKATLCA NO Mepe
TOro, Kak BaHku ByayT Mcnonb3oBaTh €ro ANs
NoAAEPNKKW POCTa KPEAMTOBAHUS.

«Mbl He OXWAAEeM CYLECTBEHHOTO ynyy-
LEHUsI KayecTea akTMBOB BaHKOB B CBSA3M C
nepepayei kpeautos OPPY, nockonbky nepe-
[iaBaeMbie NpobneMHbIe KPeauThl YKe UMenu
rapaHTMM OT roCyAapCTBa U He NPU3HaBaNUCh
B OTYETHOCTU Kak obecLieHeHHble, - coobua-
€TCA B OTHeTe areHTCTea. - B aeicrauTensHo-

CTU A0Ns 06eCUEHEHHbIX KPEaUTOB Y HaHKOB-

HECKONbKO YBENMYMTCS, MOCKONLKY B pe3ynb-
TaTe nepeaayn KPeAUTOB CHUBUTCA 3HaMeHa-
Tenb (BanoBble KPeauTbl), B TO BpEMS Kak YnC-
nUTENb OCTaHEeTCA 6e3 M3MeHeHui (KpeauTbl,
npU3HaHHble 06ecleHeHHbIMU B OTYETHOCTH).
Tem He MeHee, N0 HalKUM OLIEHKaM, 3TOT No-
KasaTenib OCTaHeTCs HxXe 5% Mcxoan u3 Ha-
Wwero aHanu3a uHGOpMaLum, packpeiBaeMoi
B oTyeTHocTH no MCDO».

WHuumaTtusa lMNpasutenscrea CBUAETENb-
CTBYET O HaMepeHuu nepesect HaHKOBCKYIO
cuctemy Y3bekuctaHa Ha 6onee koMmepue-

CKYI0 OCHOBY M OFpaHW4YWUTb OMPEKTUBHOE
KpeauTOBaHWe, B paMkax KOToporo 6GaHKu
nepesaloT rocyAapCTBeHHbIe CPeACTBa npes-
NpUATUSM, HAXOAALWMMCA B FOCYAAPCTBEHHOM
cobcrBeHHOCTU. MpubnusutensHo 40% ecero
KpeauToBaHua BaHKOBCKOrO cexktopa npea-
craBnser coboi nepepavy rocyaapcTBeH-
HbiMM GaHkamu duHaHcupoBaHus or OPPY
CTpaTernyeckM BAXKHLIM CeKTOpaM (TakuM,
Kak HedTerasoBbid, @ TaKKe XUMUHECKUd M
3HEpreTUHeCKnid CeKTOPbI).

JlonrocpouHble NocnencTems Ans KpeauTo-

CnocoBHOCTM rocyAapCcTBEHHbIX BaHKOB B pe- |

3ynbrate Kakoro-nmbo n3mMeHeHus BusHec-mMo-

[Aeneii B CTOPOHY OT rOCYAAPCTBEHHON GuHaH- |
| NMUEH3MI0 MOTYT TONbKO 3a rpybbie
| HapyweHus. LWTpadosath Tenepb

CUPOBAHKSA U AMPEKTUBHOTO KPEAMUTOBaHMUS AB-
NSKOTCH HeorpeeneHHbIMU 1 byayT B 6onbLueH
CTErneHun 3aBUCETb OT CTPaTerMu KpeAUTOBaHUS
1 CTaHAapToB aHaeppaiTuHra. Mpusatusaums
pspa rocyaapcreeHHbix GaHkos ([paeutens-
CTBO 0MLMaNbHO 06LABUNO O NAaHax B OTHO-
wenum Asia Alliance Bank, «AnokabaHkan, «Ty-
poHbaHka», 6aHka «Acakay, «Mnoteka-6aHka»
1 «Y3npoMmcTpoiibanka») ByaeT BkaoUaThL Npo-
L)Xy MUHOPUTAPHBIX A0NEeA MHOCTPAHHBIM WH-
sectopam (Bkntouas EBPP u M®DK). Takas npo-
[laka MOXET OKasaTb NONOXUTENbHbIN IhdexT
Ha MPaKTUKK KOPMOPaTUBHOTO YMpaBneHWs U
KOHTPONS 3@ PUCKaMM y 3TUX BaHKOB.

«Mbl peiTMHIyeM CeMb roCyAapCTBEHHbIX
6aHkoB B Y36ekucrane («ArpobaHk», GaHk
«Acaka», «MukpokpeanTbaHK», «Y3npoMm-
cTpoibank», «Mnoteka-6aHk», «Kuwnok Ky-
punuw Bank» M HapoaHbii GaHK)», NUwWyT
aHanuTuku Fitch Ratings B otyere. Bce oHu
UMerT perTuHrn «BB-»/nporHo3 «crabunb-

HbliA», 4TO OCHOBAHO Ha MHEHWM 3KCNEepPTOB O |

BEPOSTHOI FOTOBHOCTM M CNOCOBHOCTU BNa-
CTeW Y36ekucraHa NpepfocTaBnTb NOAAEPKKY
npu HeobX0AUMOCTH.

Jlona COATOBA.

PaclwmnpeH nepeyeHb
onepaunmn AAs1 6AHKOB

A Okonuyanue. Hayano Ha cTp. 1

OpHa CcTaTbs MOCBAWEHa npy-
AeHuManbHbiM TpeboBaHMAM - KO-
3dpduuMeHTsl aaekBaTHOCTM  Ka-
nuTana, KOHUeHTpauuu B paspese
CEKTOPOB, NMKBUAHOCTU W T.4.- U
ynpaBneHuto  puckamu, Aapyras
- COBNIAEHUID aHTUTEPPOPUCTHU-
YecKOro 3aKOHOAATeNbCTBa, Tpe-
Tbsl - NPYAEHUWaNnbHOMY HaA30py
3a 6aHkamu. Eule ogHa - MepaMm u
CaHKUMAM, npuHUMaemMbiM LleH-
TpanbHbiM GAaHKOM 32 HapyweHus
3aKoHOopaTensctea 0 6aHkax M
6aHKOBCKOM AeaTenbHocTH. Bua n
pa3Mep CaHKUWMA Ternepb 3aBUCAT
OT XapakTepa COBEpLEHHOro Ha-
PYLIEHUS - BCE MX CrPynnupoBanu
M Knaccubuumuposanu Ha rpybeie,
CEPbEe3HbIE U HE3HAUUTENbHbIE, NK-
wet norma.uz. Oto3Batb y 6aHka

6yayT He Tonbko camu 6aHKu, HO U
yneHoe HabnioaarenbHoro coseTa,
lpagneHuss U KIYEBOW nepco-
Han - paboTHWKOB, He BXOAALMX B
MpagneHue, HO QYHKLMKU KOTOPbIX
NO3BONAIOT OKa3blBaTh CYLLECTBEH-
HOE B/MSIHME Ha [EeATeNnbHOCTb
BaHka.

Kpome TOro, ckoppeKkTMpoBaH
psf HOPM JieCTBOBABLIErO paHee
3aKOHa.

PacwupeH nepeyeHb OCyleCT-
BNfeMbIX HaHKaMu (HUHAHCOBBIX
onepauuii: BKIOYEHbI HaKTOPUHT,
Kynns-npogaxa  apPUHUPOBaH-
HbIX AparMeTannioB M AparoueH-
HbIX MOHET, onepauuu C aepusa-
TUBaMu, 06OPOT INEKTPOHHBIX Ae-
HEer u T.4. ;

B TO Xe BpeMs OrpaHu4eHuWi B
AestenbHOCTH 6aHKOB cTano 60nb-
Wwe: UM Henb3a npuobpeTaTts Aonu
AU akuuu opaul (B OTAENbHbIX

cnyyasx MOXHO He 6onee 15% pe-
ryNnaTMBHOrO Kanutana 6aHka nep-
BOro ypoBHs#). Caenku ¢ LEeHHbIMKU
bymaramu, npuobpeteHHble A0AM
WAWM aKUUMKM B COBOKYMHOCTU He
AoMKHbI NpeBblwaTte 50% peryns-
TUBHOrO Kanutana GaHka nepsoro
ypoBHsa. Takke 6aHK He MOXEeT y4a-
CTBOBaTb B YCTaBHOM (oHAe top-
nuua, snagetowero 1% unu Gonee
YCTaBHOrO Kanutana 31oro 6aHka.

[o-HoBOMY M3n0XeHbl Tpebosa-
HUS K MONYYEHUIO NpeaBapuTenb-
Horo pazpewenus LB Ha npuobpe-
TeHue akuuit 6aHka. Ecnu paHblie
OHO He TpeGoBanocb pesnAeHTaMm,
npuobpertatowum Ao 20% ponu B
ycTaBHOM Kanutane 6aHka, TO Te-
nepb Bce Gu3nMyeckue W pauua
WU NULA, AEHCTBYIOWME COBMECT-
HO, AOMXHbl €ro nonyvatb, ecau
npuobpetaemas B pesynsraTte OA-
HOW MW HECKONbKWUX CAENOK Aons
coctaeut ot 5 pno 20%; ot 20 mo
50%; 50% wn bonee. U3MeHUNUCH
W ApYyrue npoueaypHbie HHaHChl:
B Te4yeHue 2 MecsueB NPOBOAUTCS
OLLEHKa MoTeHLManbHoro npuobpe-
TaTens, B Xo4e KOTOPOW Y Hero Mo-
ryT noTpe6oBaTh AOMONHUTENbHbIE
[OKYMEHTbl M uHbopMauuio, 0bo-
CHOBaHHOe peuwenue nybnukyercs
Ha caite Lb, aeilctBue npeasapu-
TENbHOTO Pa3pelleHnsi OrpaHUYeHo
6 MecsiLamMu Co LHA ero nony4YeHus
U T.0.

33aKOHOM BBOAMTCH M MOHA-
THMEe BaHKOBCKMX rpynn Kak obwe-
AUHEHUIA (QUHAHCOBBIX MHCTUTY-
TOB, HEe ABNAOWMXCA puanye-
CKWM JIMLIOM, B KOTOPOM OCHOB-
HOW 6aHK KOHTpOAMpYyeT Apyrue
GUHAHCOBBIE MHCTUTYTLI, @ TaKxe
NOHATME CMCTEMHO  3HAYyMMOro
6aHKa, OT AeATENbHOCTU KOTOPOro
3aBucUT ctabunbHocTb BaHKOB-
CKOW CMCTEMBI.
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HOBEOE’ B 3AK OH,AA TEAbCTBE Y3BEKMCTAHA

BAHKOBCKHE BE

3AKOH O [ocbroaxeTe
AQCT BOAbLLE CBODOADI
MECTHbIM BAQCTSIM

B 3akoHoaaTenbHOM
nanare COCTORJNCA
ceMUHaPp no oécyxaeHuIo
3aKoHONpoeKTa

«0 lNcynapcTBeHHOM
éropxeTe Ha 2020 ron».

C 2020 ropa locBiomker u
6t0KeTbl roCyfapCTBEHHbIX Lie-
neBbIX (OHAOB YTBEPXKAAOTCA
3aKOHOM C [eTanbHoM pa3bus-
KOW WHGOpMauuu, noaroTos-
NEHHOM B COOTBETCTBUM C NEPEfOBbIMU MEXAYHAPOAHbIMU CTaHaap-
Tamu (cM. N2 11/71-3917 om 22.08.2018 2.).

OTgenbHbIv 3aKoH No focbromkeTy - HOBbIN OpMaT, KOTOPbLIA No-
3BO/IUT MOBbICUTH BIOAXKETHYH OTBETCTBEHHOCTH CEKTOPOB roCynpas-
NEHWs BCEX YPOBHEH, a Takoke YKpPenuTb GI0AKETHYIO MCMONHUTENb-
CKYH AucUMnamnHy. K TOMy e CTaHeT MeHblue 610pokpaTim - pacxoibl
loc6ropketa no BUAAM Hanoros B paspese chep He 6yayT NOBTOPHO
yTBEPXAAThCA CHavana Onuit Maxnucom, notom mectHbiMU KeHra-
LUaMWU HapOAHbIX AenyTaToB.

370 npuBedeT K PpaclUMpPeHUI0 MONHOMOYMIA. MECTHOW BRaCTH.
Mpexae XOKUMUATLI YTBEPXKAANU CBOM GIOIKETbl HAa OCHOBE UWdP,
NpesocTaBneHHbIX UM pecnybnnkoi, 6e3 gakTuieckoro npasa ux
MeHATb. MHbIMK CnoBamu, npoueaypa yTeepxaeHus 6ropketos Keu-
rawamu HapoAHbix aenyTatoB Gbina npocToit (opmansHocTbi. B
pamMKax 3aKOHOMNPOEKTa UHAs KapTUHa.

MecTHble BnacT1 CMOTyT CaMu ONPeAensiTb JOXOAbl MECTHbIX Broa-
XKETOB MO BMAAM HANOrOB M PacxofoB B pa3pese BHmKEeTHbIX Op-
raHu3aumii. Takum obpasoM, MecTHble KeHrawu ctaHyT peansHo 60-
Nlee camocTosTenbHbIMK B BropxeTHoM npouecce. Onuit Maxxnnc xe
yTBEpXAaeT BI0KeTbl MUHUCTEPCTB W BEAOMCTB, UToBbl 06ecneunTs
Pe3yNbTaTMBHOCTb UX PACXOA0B.

MpenycMOTpeHHbIe 3aKOHOM U3MEHEHUN AO0MKHbI NOBYAUTL MecT-
Hble BNacTW K pacliMpeHuto Hanoroobnaraemoi 6asbl 3a cyer pas-
BUTUA 3KOHOMUKK M YBENUYEHUS NOCTYMNEHWI B BropxeT. A ycTaHo-
BMB rPaHuULbl MO NMPUBIEYEHMIO 33E€MHbIX CPEACTB, MOXHO MOBbLICUTbL
3 HEeKTUBHOCTb UX WMCMONb30OBaHMA W 06eCcneynTb AONrOCPOYHYI0

HOBbIN MHTEPHET-MOPTAA
06be AVHUA 10 MHPOPMALIMOHHbIX
cuctemMm MumHoCTa

3710 HaumoHanbHas 6a3a faHHbIX 3aKoHORaTenbcTBa (Lex.uz), ohuuuansHbie
Beb6-cauTbl CUCTEMbI OPraHoB U YUYpPeXAeHUM! IoCTULUK, nopTanel Advice.uz,
Bolahuquglari.uz u apyrue. Aapec pecypca - huqugiyportal.uz.

Ha noprane nybnukyetca uHdopmaums 06 yuet-
HbIX Kypcax TaLUKEHTCKOro rocyiapCTBEHHOID opH-
[IM4ecKoro yHuBepcuTeTa, LieHTpa nosbileHus Kea-
nudmkaumm opuctos, PecnybaukaHckoro LeHTpa
cynebHoi 3kcneptu3bl uMenu X. CynaiiMaHOBOM.

MMonb3oBaTenu CMOryT HaWTM Ha noprTane
cBefeHus 06 afiBokaTax, HotTapuycax, y4ebHbix
3aBefeHuax B cucteMe MuHiocTa, «TenedoHbl

noBepus», MHGOpPMaLMIO NO NPaBOBOW TEMATH-
Ke, eCTb A0CTYN K I0OPUANYECKOMY CNIOBapI0, 3N€EK-
TPOHHOWM NNaThopMe PUANYECKOR TMTepaTypbl.

Pecypc co3paH B pamkax Ykasa lMpesupexta
Pecnybnuku Y3bekuctan ot 9.01.2019
N2 Y1-5618 «O KopeHHOM COBEpLIEHCTBOBaHUU
CUCTEMBI MOBbILIEHUS NPaBOCO3HAHMA M NPaBo-
BOW KynbTypbl B 0buiecTsey.

Yo Bm3HeC-MHULUMNATUBDI
MOAAEPXKUT TOCYAQPCTBO

YTBepXjieH NepeyeHb KaTeropui co-
LMasNbHO YSI3BUMbBIX C/IOEB HaceNeHus,
NpoeKTbl KOTOPbIX NOAREPXaT hUHaH-
camu 3a cyet lNocypapceTeeHHoro hoHaa
noAnepXKM NpeRnNpUHUMaTEeNbCcKoOM Aen-
TenbHocTH (per. Ne 3192 ot 4.11.2019 r.).

HanomHuMm, Ykazom MpesunapeHta Pecnybnuku
Y36ekucran or 13.08.2019 r. N2 Y[1-5780 obpa-
30BaHO AreHTCTBO N0 pasBuTUIO Manoro 6usHeca
U NpeanpuMHUMATENbLCTBA, OAHA M3 3ajay KoTo-
pOro - OpraHu3auus MatepuanbHOW MOAAEPKKH
yA3BUMBIX CJIOEB HACeNeHwWs B peanu3aumm ux
6usHec-npoekTos. CopeicTBME OCYILECTBASET-
ca B GOpPME NPEeaoCTaBNeHUs NOPYYUTENLCTB U
rapaHTWi, BO3MELLEeHUS NPOLEHTHbIX PacXoAoB
no KpeauTaMm KoMMepyeckmx 6aHKOB 3a cYeT Ha-
3BaHHoOro goHaa.

MPUHATEIM AOKYMEHTOM YTBEPXAEH NepeyeHb
Kareropui HaceneHwus, KOTOpble MOryT MpeTeH-
[l0BaTb Ha uHaHCHMpoBaHue. B Hem 8 no3uumii:

pacta (019 MyxuH - om 58 do 60 nem, 014 weH-
wuH - om 53 do 55 nem);

» OAMHOKWE pOAMTENM, UMEKLMEe feTei B
Bo3pacte f0 14 net n getei-MHBANMUAOB, a TaKkKe
MHOFOAETHbIE POAUTENH;

P Mosnoaexb, OKOHUMBLLAA obluMe cpenHue u
CpefHue cneuuanbHble, npodeccuoHanbHele obpa-
30BATE/bHBIE YMPEXAEHMUS, @ TaloKe BbIMYCKHUKM
BY30B, 06y4aBLIMECS MO FOCYAAPCTBEHHBIM FPaHTaM;

P XKepTBblI TOProBAX NIOALMMU;

P TPyAoCnocobHble uneHbl ManoobecneyeH-
HOW CeMby;

P> n1La, 0CBOOOXKAEHHbIE U3 YYpeXAeHWA No
UCNONTHEHMIO HAKa3aHus, @ TAKKE OT NpUMeHe-
HUS NMPUHYAUTENbHLIX Mep MEeAULMHCKOrO Xa-
paKTepa no peweHuio Cyaa;

P n1ua, npusHaHHble 6e3paboTHbIMK opra-
HaMmu Mo Tpyay;

P 11L3, BEPHYBLUMECS W3 TPYAOBOM MUTPaLIMK.

Jokymerm ony6nuxoeax Ha 20cydapcmeeHHoM
a3bike 8 HauuoHaneHoli 6a3e OaHHLIX 3aKOHOOA-

ycroitunBocTs focbomxeTa.

P> uHBaNAMAbl M NMLA NPEANEHCMOHHOrO BO3-

menscmea u ecmynus e cuny 4.11.2019 2.

C 1 aHBAPS TPYAOBBLIE OTHOLLEHWSI MEPEXOAST B OHAQWH

MexBefoMCTBEHHbIH annapaTHo-
nporpaMMHbIM KoMnnekc «EguHasn
HauuoHanbHana cuctema Tpyaa» (EHCT)
BHeapserca ¢ 1anBaps 2020 ropa.

370 NpeAyCMOTPEHO NOCTaHOBNEHUEM
Mpe3uaeHTa Pecnybnuku YabekuctaH
oT 310kTabpsa 2019 1.

Mocpencrsom EHCT Bynyt nponcxoauts:

® DIeKTPOHHAs PEerucTpauymsi TPYAOBbLIX OTHOLUEHWIA
Mexay pabotogatensmu M paboTHUKaMK, BKOYas Npo-
Leaypbl 3aKNKYeHUs TPYAOBbIX AOroBOPOB, BHECEHUS B
HWUX U3MEHEHWIA M AONOMHEHUIA, a TAKKE X MPeKpaLLeHns;

o (HOpMMPOBAHWE 3NEKTPOHHOW 6asbl AaHHbIX O
CTpyKType (WTaTHOM pacnucaduu) pabotogatenei,
BKJII04as MH(OPMaLIMIO 06 UMEIOLLMXCS U CO3AaBaeMbiX
pabounx MecTax, ycnoeusix pabotbl, onnate Tpyaa;

e DOpPMUPOBaHME M BEAEHWE AAHHbLIX O TPYAOBOV
LesTenbHOCTU (U3UYECKUX NULL B 3NEKTPOHHOM Tpy-
LOBOW KHWXKKE, OCHOBaHHbIX Ha CBedeHusx 06 yuete
TPYAOBOTO CTaxka pabGoOTHWMKOB, MHOPMALMKM O HauMC-
NeHHOW 3apaboTHOW nnarte U ynnayeHHbIX Hanorax Ha
L0X0Abl PU3NYECKMX WL, B BUAE ONNathbl TPYAS, B3HO-
COB Ha WHAMBUAYaANbHbIE HaKOMUTENbHbIE NEHCMOHHbIE
cyeTa rpaxaaH;

® BHEJpEeHWe MEeXBEeAOMCTBEHHOTO CUCTEMATU3MPO-
BaHHOTO W PErynsipHoOro 3N1eKTPOHHOro obMeHa AaH-
HbIMM, COAEPXALMMU WHGDOPMAaLMIO O COCTOSHUU U
MHaMUKe roKasaTenel pbiHKa TPYA3, AN YCUNEHWUs
KOOPAWHALMU 1 3D PEKTUBHOCTH NPOBEAEHMA rocyaap-
CTBEHHOW NONUTUKU B chepe obecrneyeHus 3aHATOCTU
Hacenexus;

e hopmMupoBaHue 06bEKTUBHOM, NPO3PaYHON U aKTy-
anbHOM MHOPMaLMM O KONUYECTBEHHOM U KayecTBeH-

HOM cOCTaBe nepcoHana M pabOTHMKOB, BaKaHCUAX,
COCTaBNEHHOM B aBTOMAaTMYECKOM PEXMME, a TakkKe 0
KBanMUKaLMOHHbBIX U ApYyrux TpeboBaHWax paboToaa-
TENeu, NpeabsaBASEeMbIX K KAHAMAATaM Ha TPYAOYCTPOA-
CTBO;

® npepnocTasneHue HeobxoauMoid uHGopMaummu U3
6a3bl EHCT 3anMHTEepecoBaHHbIM OpraHu3aumsaM Ans Bbl-
NONHEHWS BO3NOXEHHBIX Ha HUX 3aAa4 U PYHKUWIA;

e hopMmupoBaHKe exxefHeBHO 0bHoBnseMoro 6anaH-
Ca TPYAOBbIX PECYPCOB, BKNOYAsS AAHHBIE O KAaTeropusx
TPYAOBLIX PECYPCOB, TPYAOCNOCOBHOr0, 3KOHOMUYECKM
AKTMBHOTO M HEAKTMBHOTO HaCeneHus, B TOM uyucne o
paboTarLmx n1MuUax NeHCUOHHOTo Bo3pacTa U Nnuax ¢
WHBANMAHOCTLIO, HA OCHOBE AaHHbIX fockoMcTaTa, MeH-
cuoHHoro poHaa U MuH3gpasa;

® BefleHMe MOHMTOPUHTA pe3ynbTaToB NPOBOAUMBIX
NPOBEPOK TPYAOBbIX OTHOLEHMIA K OXPaHbl TPYAA, NPO-
rpaMmM TPYAOYCTPOWCTBA, @ TaKXKe IKCMepTU3bl aTTecTa-
umMu paboumx MecT, MONHOTLI pasmelleHns B EAnHOM
peectpe npodeccMoHanbHbiX Y4aCTHUKOB PbIHKA yCayr
B 06nactM oxpaHbl TpyAa COOTBETCTBYHOWMX AaHHbIX
(ceenexnit);

® OHNANH-PerncTpaLmus rpaxnaH, Bble3xalowmx Ha
Bpems pabotatb 3a pybex, cozaaHue 6asbl AaHHbIX O
rPpaAaHax, TPYAOYCTPOEHHbIX 33 pPyBexoM Ha OCHO-
BaHWK cornalenunin 06 opraHM30BaHHONW TPYA0BON MU-
rpaumu, a Takke NpeaocTaBlieHUe B PEXUME OHNanH
uHbOpMaumMK o npasBunax npebbiBaHUs, yCNOBUAX TPY-
A3, COLMANbHOM U XMNULIHO-ObITOBOM 06ecneyeHuu B
CTpaHe TPYAOYCTPOCTBA, MPaBOBbIX acnekTax 3akito-
YeHus TPYAOBbIX AOrOBOPOB C MHOCTPaHHbIMK paboTo-
AatensiMu, Mepax UHaHCOBOM NOAAEPXKKM, NPefyCMO-
TPEHHbIX 3aKOHOAATENbCTBOM;

e (opMUpOBaHME NPOrHO30B TEHAEHLMWIA Pa3BUTUS

PbIHKa TPYA], CNpoca U NpeanoXeHus Ha pabouyto cuny
B pa3pese perMoHOB, MONOBO3PACTHbIX (HaKTopoB, OT-
pacnei 1 cneunanbHOCTeN;

® MHTErpaLms peanu3oBaHHbIX U NAaHUPYEMbIX K pe-
anu3aummn MHHOPMALMOHHBIX pecypcoB MUHTpyAa;

® [10/1Has M onepaTMBHas peanusauus GyHKUWHA roc-
ynpaenenust B chepe TPyAa M 3aHATOCTU HACeneHus,
BO3NOXEHHbIX Ha MUHTpyAa.

C 1 suBaps 2020 ropa 8 EHCT paboropatenu 06s-
3aHbl PErMcTpMpoOBaTh HOBbIE TPYAOBbLIE AOrOBOPbI, U3~
MEHEeHWs B AeMCTBYIOWME M MX NpekpalieHue. Tpyao-
BblE A0roBOPbI, 3aKnyeHHble 1o 1 aHeapa 2020 roga,
LONKHbI 6bITb 33PErMCTPUPOBAHLI He No3xe 1 ceHTabps
bynyuiero ropa.

Takke co cneayioulero rofa BBOAMTCA 3NEKTPOHHas
TPYAOBasi KHWXKKa, BKNOYAOWas CBEAEHUS O TPYAOBOM
AesTenbHocTU paboTHukos. OHa ByaeT aBTOMaTUUecKu
tdopmuposatecs B EHCT Ha ocHoBe AaHHbIX, copepxa-
LUMXCSH B PErMcTpupyeMblx TpyAosbix aorosopax. Coot-
BETCTBEHHO, TPYAOBOM CTaX paboTHMKa, B TOM yucne
NpW HasHaYyeHUM NeHcum, nocne 1 sHBaps UcuUcnseTcs
Ha ocHoBe AaHHbIX EHCT, a Ao 3T0r0 - N0 NpexHuM npa-
BUNaM.

OTBETCTBEHHOCTb 32 CBOEBPEMEHHYIO PerucTpauuio
B8 EHCT TpynoBbix AOroBOpOB, X M3MEHEHWH W npe-
KpauieHus, $GOpMUpPOBaHWE 3NEKTPOHHOW TPYAOBOM
KHMXKM BO3/1araetcs Ha pabotopartenei. 3a Hapylwe-
HUE NNAHWUPYIOT BBECTM aAMMHUCTPATUBHbIE WTPadbi.
Ho ¢u3nnuam aanyt npaso CaMOCTOATENbHO BHOCWUTb
MHPOPMaLIMIO O NPOWNbIX NEPUOAAX TPYAOYCTPOMCTBA,
KOTOpYH npu 3T0M obsi3atensHo BepudULMPYIOT opra-
Hbl MeHcMoHHoro doHAaa.

Bce opuanyeckue n pusmnyeckue nuua cMoryT uc-
nonb3osatb EHCT 6ecnnatHo.
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MHEHUE DKCIEPTA

Mex;yuapomlau Koammml
Cotton ( ’»mpaign» :

Puka o’Py Y
: Yasoxnc'raua B Tiopkckuit coseT. B ¢
4EepPKUBAETCH, YTO BCTYNNCHMHS eKHUCT -
COTPYAHWYECTBA TIOPKOA3BIYHBIX rocympc‘rn yaeT

)CO06CTBOBATD YCKOPEHMUIO Npouecca
CTPaHbI M ocylecTBNeHUA pechopM 61
6NaronpuUATHLIM YCIOBUAM AN TOProBJ/iM U MHBECTULIMA
MeXJly rocyfapcTBaM1-YneHaMu, YNpoWeHNIo TAMOXEeHHDIX

uexauuauoa Baaunoneuc'rn
c xoanuuueu_ OTHOCUTENIbHO
TEKCTUJIDHOU NPOoRYyKUWH

npoueayp U 6aHKOBCKUX U (PUHAHCOBbBIX ONepauun.

YabekucraHa.

Yyactue Y3bekucrtaHa B EASC kak cnoco6b apPeKTUBHOU
UHTerpauum B Lenoyke Ao6aBA€HHOU CTOMMOCTHU

MMaBHbIi HAYYHDIH COTPYAHMK
LieHTpa 3KOHOMUYECKHX
uccnenoBaHui u pedopm

npuM AgMMHKUCTPaUUM
NMpeaungenTa Pecnybnuku
Y3bexucTaH, 3KCNepT u3naH1a
«3xoHOMUYecKoe obo3peHue»
Hoaupa Kypéanbaesa cumTaer,
yTo AnnA YabexucraHa Ha
0603pUMYyIO NepcnexTuBy
HaubonblIMK MHTEpec

ANS pa3BUTUA TOProBoO-
3KOHOMMYECKMX OTHOWEHUH
éynyT npeacTaBnaTb cTpaHbl CHI,
EBpPa3MiCKOro 3KOHOMMYECKOro
coro3a (EA3C), a Takxe Kutan,
WUpan, Typuus, cTrpanbi EC.
lNMpeanaraem COKpaleHHbIN
BapMaHT MaTepuana no aTou
Teme.

PocT KOHKYpeHTOCnocobHOCTH npo-
Aykuun Y3bekuctaHa OyaeT npomcxo-
AUTb B NPOLLECCe Pa3BUTUA COTPYAHUYE-
CTBa M KOOMEPALMK, Y4aCTUs ET0 B peru-
OHalbHbIX MHTErpaUMOHHbIX 0BbeauHe-
Husx. Mo3tomy ans YabexkucraHa, Hapsay
c Bcrynnesuem B BTO, npuoputetom
JO/MKHO CTaTh CO3AAHUE CUCTEMBI PErvo-
Ha/bHbIX TOProBbix cornawenui (PTC) u
BCTPauvBaHWE B PervoHasbHble LEenoyku
nobasneHHon croumocTu. 310 obecne-
YUT pasBUTUE MPOMU3BOACTBEHHbBIX, N0O-
TUCTUYECKMX M COBITOBBIX LEenoyek, cno-
cobcTeyOWMX CBOBOAHOMY ABUXKEHUIO
Kanurana, paboyein Cunbl U TEXHONOTUNA,
1, CneaoBaTenbHo, NoBLICUT 3PderTuB-
HOCTb U BKNaZ MeX/AyHapoAHOW TOpros-
1 B 3KOHOMMYECKMIA pocT Y3bekucTana,
NULIEeT aBTOp CTaTbU.

LEHTPAJIbHOA3UATCKHUE
AKLUEHTbI PETHOHAJIbBHbBIX
TOPIOBbIX COINTALUEHMA

Hu3kuid  ypoBeHb BOBNEYEHHOCTU
cTpaH B LIA B rno6anbHbie Lienoyku ao-
6aenexHon ctoumocti (TLULAC), a Takke
OTHOCUTENBHO HM3KME 0BbeMbl B3a-
MMHOW TOProB/AM CBA3aHbl CO CnabbiM
AeiCTBMEM CYWEeCTBYIOLWMUX B peruoHe
PErvoHanbHbIX TOProBbiX COMMALIEHMA,
cuyuTaeT 3kcnept. BMecTe ¢ TeM akTMBU-
3aumMsa CyWecTBYIOWMX TOProBbiX corna-
LWeHWIA, Npexae BCEro, Mexay caMumu
LEHTPanbHOa3MaTCKUMK CTpaHaMmu Jact
KaXAOK CTpaHe peroHa BO3MOXHOCTb
Ha HayanbHOM 3Tane WHTErpuMpoBaTbCA
B pErvoHanbHble Lenoyku [obasneH-
HOW CTOMMOCTM, 3 B MOCNEAYIOLIEM - U
B8 rnobanbHbie. 3T0 NO3BOAMT Coobwa
3aMMCTBOBaTb M Pas3BuBaTb TEXHOMNO-
MW, peanu3oBbiBaTb KPYMHbie BHYTPU-
U MeXperMoHanbHble BWU3HEC-NPOeKThl,
paclWMpUT MPOU3BOACTBEHHYIO KOoMe-
paumio BHYTpM pernoHa LIA, ycunut npsa-
Mble KOOMEepaLuMoHHble cBA3u cTpaH LIA
C KPYMHbIMK Pa3BuTbIMK CTpaHamMu Aauu

4 CymmapHeili 06beM sHewHel
' mopzoenu moeapamu 2ocydapcme
+ EA3C c mpembuMu cmpaxamu

| 30 sHeaps - ageycm 2019 200a

i cocmasun $473,6 mapa,

2 akcnopm -~ $298,9 mapad.,

& umnopm - $174,7 mapo.

u Esponsl, yBenuyut Toprosnw u byaet
cnocobCcTBOBaTL Ka4YeCTBEHHOMY 3KOHO-
MUYECKOMY pOCTy B peroHe LIA.

CrpaHbl LA noanucany ABYCTOPOHHWE
cornaleHus o 3oHe cBoBOAHON TOProBau
(3CT) Kkak apyr c ApyroM, Tak U B paMKax
CHIC 31 3CT, kak npaeuno, KacarTcs npe-
[OCTaBNEHWsI B3aMMOBbINOAHBIX YCNOBUIA
[Nl TOPTOBO-3KOHOMUYECKOr0 COTPYAHUYE-
CTBa. B COOTBETCTBMM C 3TMMW COMMaLLEeHK-
fIMU CTOPOHbI OBA3YIOTCS BO3AEPYKMBATLCA
OT NMPUMEHEHUS KONMYECTBEHHbIX OrpaHi-
YEHWI Ha BBO3 M BbIBO3 TOBapOB. Kak npa-
BWIO, OHK BKJIKOYAIOT BCE TOBAPbI U YCNYTH,
HO MHOTAA OHW BKJIOYAIOT CMMCOK TOBApOB.,
0CBOBGOXAEHHBIX OT peXxuMma CBOBOAHON
TOProBAu. Yacto Takue WUCKoYeHUs aena-
IOTCSA ANS CEeNbCKOXO3ANCTBEHHOW NPOAYK-
UMK, 30eCb KONUYECTBEHHbIE OrPaHUYEHMUS
B OCHOBHOM HalEeneHbl Ha OrpaHuyeHue
HECaHKUMOHWPOBAHHOIO pe3Kcnopra To-
BAapOB W/U Ha 3alUMTY BHYTPEHHErO PbiHKa
1N nnaTexHoro banaxca.

HecMoTps Ha Hanuuue cornaweHui
0 3CT apyr ¢ ApyroM Ha ABYCTOPOHHEWN
OCHOBE, HE BCE M3 HMX MPaKTUHECKW
OCYWECTBASIOTCA  WAM  NPUMEHSAIOTCS.
Bce ctpaHbi LA uMeloT oaMHaKoBOE KO-
nuyectBo PTC, NpuTOM, UCKNIOYUTENBHO
TONbKO O cTpaHamu CHI, kpome Kaszax-
cTaHa U KbipreiactaHa, KOTopble B paM-
kax EA3C yuacrsyior Takxe B PTC co
BbeTHamoMm,

Mpaktnyeckn Bce cTpaHbl LA umeror
HECKONbKO TOPTOBbIX COTNAWIEHUH, HOTHU-
du1uMpoBaHHbIx B BTO, Ho hakTuyecku He
feicTeytowmx. To ecTb COrnalleHme ecrb,
OHO HOTUPMLMPOBAHO, HO DU3NYECKU He
BbinonHsercs, Tak, B LleHTpanbHoi Azuu
pa3nuyHble HeTapu@Hbie Mepbl Mpo-
[OMKAKOT 3aTPYAHSATL TOProBAKD Mexay
crpaHamu-yyactHuuamu PTC. Bonee Toro,
B [ABYCTOPOHHUX COTNALLEHUNX, Hanpu-
Mep, HeKOTOpbIX M3 HUX C Poccuei unu
KasaxcraHoM, nepeyeHb TOBapOB, OCBO-
6oxaeHHbIX OT pexxuMa ceBoboaHoi Top-
TOB/IU, O4EHb LWMPOK. [poaomkaloT cyuie-

CTBOBaTb TOProBbIE 3anpeTbl, 3KCNOPTHbIE
OrpaHUYeHUs], UMNOPTHLIE TapUpHbIE W
HeTapudHble Mepbl.

CoBOKYNHbIA  HeraTueHbIA ekt
nofo6HbIX  OrpaHUYUTENIbHBIX  TOPro-
BbIX MEP COCTOMT B TOM, 4TO CBOASTCS
Ha HeT MHorue npeumyiecresa PTC ans
arponpoA0BONbCTBEHHOW TOProBAM Kak
8 LA, tak u 8 CHIL Chepyer oTMeTUTD,
4TO ABYCTOPOHHME cornawenuns o 3CT
C Takoi BbICOKOW Aonei TOBapoB, 0CBO-
60X AeHHbIX OT CBOOOAHOI TOProBAU, He
cooTBeTcTBytoT cTatbe XXIV BTO, koto-
pas Tpebyert, 4Tobbl «npakTM4ecKu BCA
Toproesis» beina cBOGOAHA OT MOWMH U
ApYrux NpaBun U 3anpeTos.

B moseapHoli cmpykmype

i akcnopma EA3C 8 mpembu
cmpaxel npeobaadarom
MUuHepansHsie npodykmei (67%),
Memannel U U30enus u3 Hux
(9,3%), npodykuus xumuyeckodi
npomelunenHocmu (6%).

CornacHo [faHHbIM  CcekpeTapuata
BTO (Ha okTa6pb 2019 r.), Y36ekucran
MMeeT [BYCTOPOHHME COrnaleHns o
3CT npakTM4ecku BO BCEMW CTpaHamu
CHF. OgHako 13 HUX bakTUYecku Aei-
creyowmumun asnaotca PTC ¢ Poccueid,
YkpauHo# 1 KeiproiactaHoM. OgHum 13
obbscHeHUH Takoro Gonbworo uucna
dakTMyeckn HeaercTBYIOWMX cornatle-

HWIA B OTHOWEHKUM Y3bekncraHa MOXHO
CYMTaTb «HEY4acTUe» CTpaHbl B IKOHO-
MUYECKUX MHTETPALMOHHbIX 06beauHe-
HUsAX, a Takke B BTO. Takoe «anckpu-
MUHUpylouiee» yyactue B PTC caepxu-
BaeT uHTerpauuw Ysbekucrana s MU AC.
Tak Kak npedepeHuManbHbie TOProebie
cornaweHnus u uHterpaums 8 N'LAC cesa-
3aHbl Mexay coboii, 6ecnepeboiiHoe
OYHKUMOHMPOBaHME TPaHCrPaHU4YHOM
NPOU3BOACTBEHHOW AEATENBHOCTHU Tpe-
OyeT HanuMuus poiYaroB perynupoBaHus
3a npeaenamu CTpaHbl MAM B npefenax
3KOHOMMUYeckux rpanuu. Cneposatens-
HO, dakTMyeckas peanusauus yxe
cywecreyowmx PTC no3sonut Yzbeku-
cTaHy 30 (eKTUBHO UHTErpUpOBaThCs B
ruac.

B koHtekcte MUAC npedepeHumans-
Hble TOProBble COMNAalIEeHUs W MHOro-
CTOPOHHAS TOproeas cuctemMa 00bl4HO
LONONMHAKT Apyr Apyra, U HeKoTopble
chepbl MoryT Gonee 3(pPeKTUBHO pe-
rynMpoBatbcs B pamkax Hebonblumx
rpynn CTpaH-eAMHOMbIWNEHHMKOB. [o-
3TOMy Y36eKMCTaHy, C OQHOM CTOPOHbI,
HeobxoanMMo aobuBaThCs HakTUYeCKowu
peanusauuu v yrnybneHus yxe Hotupu-
uupoBaHHbIX PTC co ctpaHamu u3 no-
CTCOBETCKOro MPOCTPaHCTBA. A C Apyroi
- PaclMpATb TOProBble COrnalleHus 3a
CYeT pasBWTbIX U AMHAMWUYHO pa3BuBa-
IOWMXCA CTPaH. ITO MOXeET cnocobcTBo-
BaTh Mepeaaye TEXHONOrMA U CYXUTb
MOBbILIEHUIO MPOU3BOAUTENLHOCTU TPY-
[1a M YCUNEHMIO SKOHOMMKM Y3BeKkucTaHa,
KOHCTaTUpyeT 3KCnepT.

YuuTbiBas CpaBHWUTENbHbIE Npeu-
MyulecTBa Y3bekucraHa, ectb Leneco-
06pasHOCTb WHTErpauuu CTpaHbl B
MUAC B TakKMx CEKTOPAX, KaK TEKCTUAb-
Has, KOXXEBEHHO-ranaHTepeiHas U nno-
pooBolHasn. M, kak 3aknio4aeT asTop,
370 ele OAMH apryMeHT B Nosb3y TOro,
y1o Y3bekucrtaHy HeobxoauMo BCTy-
nutb B EA3C.
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SKOHOMUYECKUE TEHAEHLIMM

3a nocnenxue TpU

rofia KONUYecTBo

ASUCTBYIOWMUX

NPeANPUHUMATENIBCKUX.
CTPYKTYP YBEAMUMUNOCD Ha E
25%, BanoBan nobéasneHHan
CTOMMOCTD, CO3aBaeMas
BCEMM OTPacnsiMH 3KOHOMMUKHM,
coctasuna 88,8% ot obuwero
oébvema BBl u BbipocnaHa 5,

Mo uauubm oTuera EEPP

, «PeruoHanbHbie IKOHOMUYECKHe
nepcrlex'runl» B YabéekucrtaHe
Haénopae

B MockBe cocTosancsa 6usHec-
chopym «lMepcnekTusbi »
W BO3MOXHOCTH Ans
" WTanbAHCKMX KOMNaHUM1
B A:epbauuxane, KasaxcraHe,
IKMEHUCTaHEe U Y3beKucraHe»,
B ee paMxax npouina npe3eHTaumsa
TOProBo-3KOHOMMYECKOro 1
WHBECTULIMOHHOro NoTeHUuana
pecnybnmuKu.

y
" pervoHanbHyo uHTerpaumio. Takxe
6onee 60% - pocT 06bEMOB KPEeAUTOBaHMUS,
4YTO FOBOPMUT O PAaCTYWMUX UHBECTULUAX B
UHMPACTPYKTYPY ¥ RENOBYIO aKTUBHOCTD.

HBECTULMN B COLIMAABHYHO CTOMMOCTb:
no4yemy 370 AKTYOAbHO AAS Y36EeKMCTAHA?

A Okonuanue. Hauano Ha crp. 1

YunbaiM  3iAMUKe SABNSETCS COaBTO-
pOM M3BeCTHOI KHUrM «Social value
investment», co34aHHOV B COABTOPCTBE C
losapaom B. badderom.

Ha mMeponpusTMu 0TMeuanocs, YTo co-
LnanbHOe WHBECTUPOBaHMWE NpeacTaBns-
eT co6oi HOBbIV CNocob peleHus Heko-
TOPbIX CIOXHBIX M TPYAHbLIX 3aay obie-
cTBa. HecMoTps Ha TO, YTO 3TW BOMPOCHI
CNOXHbIE, UX PELIEHUS MOXHO A0BMTLCA
6naropaps B3auMOAEHCTBMIO rocyaap-

Ba C YaCTHbIM CEKTOpPOM, MPUHUMNEM
61aroTBOPUTENBHOCTH.

Mpodeccop Y. SitMuke, pa3susas 3Ty
TEMY B CBOEM [oknage, Bblaenun Tpu
3Tana 3BOMOLMU UHBECTULMOHHDBIX LiEH-
HOCTel, Yyepe3 KoTopbie npownu 6onb-
LUMHCTBO Pa3BUTbIX CTPaH Mupa:

1. Pewenue BaxkHemx npobnem - uc-
Kniou1TeNbHanA 3afa4a NpaBuTeNbCTBa.

B npoBoauMbix rocyaapcteamu pe-
¢opmax nocne BTOPOIA MUPOBOIA BOMHbI
Gonblias ponb yaensnacb npaBuTeNb-
ctBy. OHO OMXHO BbINO 3aHMMATHCA BCe-

MU COUManbHbIMKM BOMPOCaMKU U peluatb
Haubonee ocTpble M3 HWX. B paHHbINA
nepu1os NPakTMHeCKM BCe KNloYeBble pe-
LIEHWS. 3anafHbiX CTPaH MPUHUMANMCH
NpaB1TENLCTBAMM, U X 3KOHOMMUKA Byp-
HO pa3BuBanack. Ho no Mepe pocra 3Ko-
HOMWKM U YKPYMHEHWS rocyaapCTBEHHO-
ro annapara Ka4yecrso 1 3OPeKTUBHOCTb
PEeLIeHWiA CTanu yxyawarbes.

2. YacTHbiit ceKTop cMoXeT 6onee 3¢-
¢eKTUBHO pelaTh BaXKHbIE NPOGNEMbI.

K 90-m rogam npownoro Beka cdop-
MMPOBanack Mbitib: «ECM Xouellb yny4-
WKTb 3pdeKkTUBHOCTL Yero-nnbo, nepenai
3T0 4acTHOMY cekTopy». lMpuBaTtu3aums
CTana OCHOBHbIM HanpaBneHUeM Bcex pe-
thopm. Ho Bkyne co CBOMMM OHeBUAHbBIMU
npeuMyLIeCTBaMM - POCT NPOU3BOAUTENb-
HOCTU M [OXOAHOCTU MPUBATU3UPOBAH-
HbiX OOBEKTOB, MPMBATU3ALMUA TaKKe He
CTana peleHnem BaxHerwmx npobnem, K
3TMM npobrnemam A06aBMIOCH Takxke ro-
6anbHoe M3MEHEeHUe KIMMaTa.

3. BaxHeiwue npoGnembl pelualorca
B COTPYAHMYECTBE FOCYAAPCTBEHHONO M
4acTHOrO CeKTopa.

PedopMbl CerofHsLIHEro AHA CTanu
6onblie OCHOBLIBATECA Ha 3pdekTus-
HOM B3aMMOAEWCTBMM rOCYAapcTBa C
YacTHbIM CEKTOPOM M MOBbILEHUU CO-
LUMansHOM LieHHOCTH uHBecTuumuiA. focy-
[apCTBO Onpenenser 3ajady no pewe-
HWUIO BaXKHOW mpobnembl WM mpuBnekaert
YaCTHbIW CEKTOpP W BNaroTBOPUTENbHOCTL
K €€ peweHuto. [laHHblid NOAX0A NO3BO-
NSeT COBMECTUTb MHTEPECHl BCEX CTOPOH
- BbINONHEHWE MPaBUTENbCTBOM 0bs3a-
TenbCTB Nepes HaceNeHUeM No peLleHnto
BAXKHbIX NpobneM, U3BneYeHne matepu-
anbHOM W COUMANbHON BbIrOAb! YaCTHbIM
CEeKTOpOM.

- MHBecmuposaHue 8 COUUANbHYHO
CmMouMocms ucxodum u3 NOHAMUS CmMo-
UMOCMHO20 UHBECMUPOBAHUS - Cmpa-
meeusi UHBECMUPOBAHUS, OCHOBAHHAS HA
8bifeNeHUU HEeO00UEHEHHbIX UEHHBIX By-
Maz nymem gyHOGMEHMAbHO20 AHANU3A,
- nosicHseT Yunbam diMuke. - B aiyuae
coyuaneHol cmoumMocmu uHeecmupoea-
Husl, HedooueHeHHol sensemcs 8bi200a
om peweHus saxweliwux npobnem neped
o0buiecmsom.

MHBeCcmUUUoHHbIE UEHHOCMU H08020

NOKOJIeHUs UHBecmopos npemepnenu u3-
MeHeHus. Ecnu paHbwe ecex 807H08A/10
UCKAIOYUMENBHO U3B/1eYeHUe MAKCUManb-
HOU npubbliu, menepb KpynHele uHBecmo-
pbl makxe 06ecnoKoeHsl Heobxooumo-
CMbi0 NOAOKUMENbHO20 8030elicmaus Ha
obwecmso.

CMPABKA

OcHosaHHeIl &8 1754 200y Komym-
6butickull yHusepcumem signsemcs 00-
HUM u3 cmapeliwux u eedyujux y4eo-
Hbix 3aeederuli 8 CLUA. YHusepcumem
3aHuMaem 18-e mMecmo @ Muposom
pelimutee yHusepcumemos QS.

®amuma PYCTAMOBA.

Crparernm passntnst KOHKYPEHTHOW CpeAbl AAS CHeP SKOHOMUKMA

B MM CO
Crparermei felcremnit

. MO NATH NPHOPHUTETHBIM

HanpaBfeHHAM

pazsuTns Pecnyénnkmn
Ya6exmcranu s 2017-

2021 ropax, co3naHme
apchexTuBHOM
KOHKYPEHTHON cpeabl
ANS OTPacnei SKOHOMMKM
W MO3TanHoe CHMXeHue
MOHOMONMM Ha PBIHKAaX
TOBapOB M YCAYT OCTaeTCH
NPHOPHTETHBLIM
HanpaBneHHMeM
peanu3auMM 3aja4un no
ARanbHeMeMy Pa3BHTHIO
u nubepanusaunn

B Ysbekucrane nocneno-
BaTe/IbHO PEanv3yloTCs MEepbl,
HarnpaeneHHble Ha CoKpalle-
HME yyacTMs rocyfapcrea B
3KOHOMMKE CTpaHbl, OCYLLecT-
B/ISIETCS NEPEXOA K PbIHOYHbIM
MEXaHu3Mam M WHAMKaTopam
rocyaapcTBeHHOTO BO3AEN-
CTBMS Ha 3KOHOMMUKY, coobliaeTt
npecc-cnyx6a AHTMMOHOMONb-
Horo komwutera PY. 3a nocnea-
HWe TPU roAa KONUYeCTBO Aeit-
CTBYIOWMX NpeanpuHUMaTenb-
CKMX CTPYKTYP YBENMYMNOCH Ha
25%, Banosas pobaBneHHas
CTOMMOCTb, CO3/,aBaeMast BCEMM
OTpacnsiMM 3KOHOMMKM, COCTa-
Buna 88,8% ot obuwiero obbema
BBI1 v Boipocna Ha 5,1%.

MNpuHuMaembie Mepbl o6e-
CMEYUNMU pasBUTUE KOHKYpEeH-
UMM Ha MHOTMX pbIHKax npo-
[LOBO/IbCTBEHHBIX M OTAENbHbIX
PbIHKaX HEeNpOoAOBONbCTBEHHbIX
TOBapoOB, BbiNyCKaeMbIX OTeye-
CTBEHHbIMM  MPOU3BOAUTENS-
Mu. JIMKBMAMPOBAHA MOHOMO-
NUS KPYTHbIX NPEANpUATUIA Ha
PbIHKE CTPOMTENbHBIX MaTtepu-
anos, KabenbHO-NPOBOAHMUKO-
BOW MPOAYKLMMK, PbiHKA ycnyr
[EHeXHbiX NepeBo/os.

B pesynbrate npoBOAWUMBIX
npeobpasoBaHuii 3a nocnegHue
5 net Konuyectso npeanpus-
TW-MOHOMONKUCTOB  COKPaTH-

nock Bonee Yem B ABa pasa.

Bmecre c TeM He peleH psa
CUCTEMHbBIX NpobneM, KoTopble
HeraTMBHO BO3AEWMCTBYIOT Ha
KOHKYPEHTHYI0 cpefy B 3KOHO-
MUWKe CTPaHbl:

® ypesmMepHoe ydacmue 20cy-
0apcmea 8 3KOHOMUKe;

® u36bIMoYHOE UeHoBoe pe2y-
uposaxue;

® HeappekmusHas cucmema
nL20m u npegepenyull;

CRARIOIRRIDT LIS

TR

® 8LICOKAS Pe2yNsImopHas Ha-
2py3ka Ha cyBbekmel 6usHeca u
He3auHmepecosaHHoCMb 0Mmpac-
NIesbIX pe2ynsamopoe paseusams
KOHKYpeHuuto;

® 370ynompebneHue ecme-
CMBEHHO MOHONO/LHBIM  NOJIO-
JHeHueM;

® HECOBePWEHCMBO NPAsosbIX
MexaHu3Moe 60pbbbl C AHMUKOH-
KypeHMHbIMU NPOSBNEHUSMU.

MoatoMy Ha nocnepyowme
naTb Net pa3paboTaHbl OCHOB-
HblE HamnpaBieHus crpaTternye-
CKOTO pa3BUTUA:

® mpaHcopmauus cucmemsl
3auumel U pa3sumus KOHKypeH-
yuu;

® (030aHue 3PPexkmusHO
PYHKUUOHUPYIOWUX DbIHKOB,
obecneyeHue npo3payHocmu U
pasHbix ycnosuli ons docmyna K
HUM;

® CHUWMeHue adMuHucmpa-
musHo20 bpemeHu U u30epieK
cybvekmos npednpuHuMamens-
cmea, cmeneHu 20cydapcmee-
HO20 yyacmus 8 3KOHOMUKe
u ynopsadoveHue npedcmagneHus

2ocydapcmeeHHol nomowu,

® (030aHUe cucmeMmbl pasym-
HO020 20Cy0apCmeeHHo20 peaynu-
posaHus ueH (mapudos) c eHe-
OpeHueM 8bICOKO3IPPekmuBHbIX
Memodos mapugoobpazoeaHus,
co30arwux  3ppekm  KOHKy-
peHmHol Momusayuu;

® ycmpaHeHue 6apeepos 015
nepexoda cgep ecmecmeeHHbix
MOHONONUL 8 COCMOSHUE KOHKY-
PEHIMHO020 PbIHKA;

® gHedpeHue ynpemoarouiux
UHCMPYMEHMO8 3aUiumsl KOHKY-
peryuu;

® ycuneHue Mep no npeceye-
HUK «KapMeNbHbIX» co2naweruil
U €2080p08 U CMUMYNUPOBAHUE
006pocosecmHoLll KOHKYpeHyuu;

® gHedpeHue 3¢pexmueHsix

UHCMpymeHmoe aHMUMOHO-
NONbHO20 pe2ynuposarus uug-
p080U 3KOHOMUKU,

® obecnedeHue omKkpeimocmu
U 3¢pekmusHocmu 0esmenHo-
Cmu aHMUMOHONOILHO20 0P2aHa
u ¢opmuposarue e obwecmee
Kynbmypbi KOHKYPeHUUU U He-
mepnumocmu K o6biM Npose-
JIeHUSM  GHMUKOHKYPEHMHbIX
delicmeud;

® CUCMEMHOE NOBbLILIEHUE KA~
0pogo20 nomexyuana AHmMuMo-
HONO/MbHO20 KOMUMema.

Oxupaembie LeneBbie noKa-
3arenu 3¢ deKTMBHOCTH pa3Bu-
TUA KOHKYPEHUMM MO CTpareru-
YeCKWM HanpaBNeHUsAM:

e yeenuyeHue Kk 2024 200y

donu manozo 6usHeca e BBI1 do-
nonHuUmensHo Ha 5%;

® yse/uyeHue 4ucmozo npu-
MOKa NPSAMbIX UHOCMPAHHBIX UH-
secmuyuli 0o 4% x BBI1;

e nokasamens Y3bexucmana
UHAukamopa ceo600s! uHsecmu-
YuoHHoli desmensHocmu MHAek-
ca 3koHoMuyeckol 80600l 70
u3 100;

® yyacmue u nocnedosamens-
Hoe yny4wexue nokasamenel
Pecnybnuku Y36ekucmaH 8 MH-
dexce 2106an6HOl KOHKYpeHmo-
cnocobHocmu;

® ygesuveHue Koauyecmsa
BbISIBNIAEMbIX HAPYWeHUl 3aKo-
HOOaMen6Cmea 0 KOHKypeHuuu K
2024 200y He MeHee yeM Ha 50%;

® pocm Konuvecmea y4acm-
HUKO8 HQ MOBAPHSLIX, PUHAHCO-
8bIX U UUPPOBLIX PLIHKAX HE Me-
Hee vyem Ha 25% do 2024 200a;

® CHLMEHUe Konu4ecmea 20-
CyOapcmeeHHbIX  YHUMAPHbIX
npednpusmuli Ha 60%;

® yeenuyerue K 2024 200y Ko-
JuYecmsa y4acmHuKkos 20cyoap-
cmeeHHbIX 3aKynok Ha 30%;

® yBe/IuYeHUe Kou4ecmaa ebl-
A81AEMbIX HapyweHUll 3aKoHo0a-
menscmea o KoHKyperuuu K 2024
200y He meHee yeM Ha 50%;

® (oKpaweHue Koau4ecmsa
npednpusmulii-MoHonoaucmos
Ha 25% k 2024 200y;

® CHUXeHue donu ydacmus
2ocydapcmea 8 6AHKOBCKOM CeK-
mope do 50%.
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B lWanxae (KHP)
cocToAnaco
MexpayHapoaHas

BbICTaBKa MMNOPTHDbIX

ToBapos «China International

Import Expo 2019».
HauwoHanbHbIW cTEeHA

YaéexkucTaHa ébin npeacraBneH

B8 Country Pavilion.

WGC:
MHBECTOPbI
MOBbLICUAU
NHTEPEC

K 30AOTY

Peaepsbi obecnedyeHHbIX 30/10TOM
ETF B lll kBapTane Boipocnu Ha
258,2 TOHHDI M AOCTUIJIM HOBOIO
MCTOPUYECKOro MaKCUMMyMa

B 2855,3 TOHHDI.

Pe3kuii poct ueH Ha 3onoto B 11l kBap-
Tane 2019 roga bbin CBA3aH C NpUTOKaMK
CpeacTe MHBecTopos B Gupiesble GOHAbI,
WHBECTUPYIOLLME B AParoLEeHHbIe MeTan/bl.
06 31oM rosopuTCs B OT4eTe BeceMupHoro
coseta no 3onoty (World Gold Council,
WGC) «[luHamuka cnpoca Ha 30710To».

Mo paHHBIM OpraHM3aumu, pesepBbl
obecneyeHHbix 3onotoM ETF 8 Ill keap-
Tane BbIpoiv Ha 258,2 TOHHbI U AOCTUT-
M HOBOrO WCTOPMYECKOTO MakCUMyMa B
2855,3 ToHHbI, NuwwyT bankir.ru.

«MHBECTOPbI MOBLICUNM MHTEPEC K
30/10Ty B OTBET Ha HW3KME NPOLEHTHbIE
CTaBKMW, OTPULATENbHYIO AOXOAHOCTb, a
TakKe reonosMTUYECKYID U 3KOHOMM-
YecKyl HeonpeneneHHOCTb», - NPOKOM-
MEHTUpOBan AMPEKTOP Tpynfbl Mccne-
[0BaHWM pbiHka BceMupHoro coseta no
3010Ty Anuctep XbloMUTT.

Exchange Traded Fund (ETF - Top-
ryeMoiii Ha Gupxe ¢oHa) HeceT B cebe
psiA npeumyliecTs: npodeccuoHansHoe
yNpaBnexue, HU3KUe HauyanbHble UHBE-
CTWLIMK, UMEET BbICOKYIO IMKBUMAHOCTb U |
WKUPOKY AuBepcudukaumio. Mpu 31oM
ETF - 370 BCceraa 3akpbiTblii NaeBoiA TpacT.
ETF 3MuTUpyeT CBOM akumu M npopaet
uHBectopaM. lMpu 310M akumsmu ETF
TOPryIOT TaK e, Kak WU akuuamu nioboi
KOMMaHWH, BXOASLLENH B IMCTUHT BUPXMU.
Axkuma ETF koTupyeTcs uenbiit AeHb, W
YacTo ee LUeHa MEeHAETCH KaXaylo MUHY-
Ty, B 3aBUCUMOCTH OT aKTUBHOCTU CAENOK

HeMeuKoro usganusa «Bild»
onyénukoBaHa cTaTbs «fyuvwine

[ocaonr CLLA
AOCTUT PEKOPAHOW
OTMETKM B S23 TPAH.

K 2049 rofy OH MOXET COCTaBUTb
144% ot BBl cTpaHbl.

focynapcteenHbi gonr CLLUA poctur pekopaHOW OTMETKU B
$23 TpnH., CBUAETENBCTBYIOT AaHHBIE aMEPUKAHCKOrO MUHDH-
Ha. 06 3tom coobuwaeTt caint RBK.

Otmertku B $22 TpnH. (76% ot BBI) amepuKaHCKuit rocaonr
poctur B despane 2019 roaa. B uioHe ynpaeneHue amepukaH-
CKOro KoHrpecca no 6tomxety npeaynpexaano, yto k 2049

Ha ovnavH-nnardopMe NoNynsapHoro

HanpaBneHWs ANA NYTeWecTBUNA Ha
cneaytouiui rog». B HoMuHauumn «Pervosni
M COOTHOWEHME LIeHbI U KaYecTBa» nepsoe
MEecTO B peWTHHIre 3aHsna yacTb Benukoro
WenKoBOro NYyTH, KOTOPas NPOXOAUT Yepe3
YabexkucTaH, Koiproiactan u TagXuKucTaH.

IT-Park u MeXxayHapoaHbii

thbuHaHcoBbiK UeHTp AIFC

Fintech Hub noanucanun

MEMOPaHAYM O B3aUMHOM
paasuTum aKkocuctem Fintech n
Tech B pervoHe LleHTpanbHoOM
Aauu. OcHoBHbDBIE Lenn cornaweHus
- pa3BUTHE CTapTan-3KoOCUCTEMDI

rogy pasMep rocgonra MoOXeT AoCTUYb «becrnpeleneHTHoro
YPOBHS» U coCTaBuTb 144% ot BBl cTpaHbl 1 4TO peyb uaer
0 «CYLWECTBEHHbIX PUCKAX» ANA aMepUKaHCKOW 3KOHOMUKK. B
aBrycte Ha pblHKE aMepuKaHCKoro rocgonra cpaboran oauH
W3 MaBHbIX MHAMKATOPOB NPEACTOALEN peLeccuun: CTOMMOCTb
LBYXNIETHUX Ka3Hayenckux obnuraumin HeHaforo npesbicuna
[OXOAHOCTb AECATUNETHUX, YTO Mpousowno ernepesie ¢ 2007
roga. Torga 3a 3TUM cobbiTEM NOCAenoBan MeXayHapOoAHbIHA
(PUHAHCOBbINA KpU3UC.

B TOPrOBYIO CECCHIO.

B Kutae 3anyctmam
KpynHenLwyto cetb 5G

K xoHuy 2020 roga B KHP
éyneT HacHMTBIBaATBCA
120 MnH. abOHEHTOB ceTH
NATOro NOKOoNEeHUs.

KuTtaickue rocyaapcTBeHHble COTO-
Bble onepatopel China Mobile, China
Telecom u China Unicom  3anyctunu
cetu natoro nokoneHus (5G) B Heckonb-
KMX AECATKAX KPYMHbIX rOPOAOB CTPaHbl,
Biknoyas MekuH, Lanxait u LL3HbYKIHD,
TAE Y TaKuX CeTel ecTb MOMHOe MOKPbI-
THe, coobuwatoT «BegomocTus.

Yrobbl BOCNOMBL30BaTLCA MpeuMyLle-
CTBAMW CETEW NATOro nokonewus, abo-
HEHTbI AOMKHbI MMETb CMapTdOH C noa-
LepXKoi 5G, a Taloke NnepeiTi Ha 0AnH 13
TapMHBbIX MNAHOB C AOCTYNOM B MHTepHeT
yepe3 ceTb 5G. Cambiid feluesblit
U3 Takux Tapudos BKNK4aeT
naker Tpaduka obbemMoM 30 4
Ib B Mecsw, a aBoHeHTCkas (i
nnata no 3toMy Tapudy W&
cocrasnsier okono $18 8 %
Mmecau. [loka Ha pbiHke
NpeacTaBneHo He OYeHb
MHOr0  CMapTpoHOB C
MoaynsMu 5G, HO uucio
TaKMX YCTPOWCTE HEYKOHHO
pacret. Tak, komnaHua Xiaomi
HeAaBHO 06bABMNA O HaMepeHUH

BbINYCTUTb CMapTdOHbI € MOAAEPKKON
5G B 2020 rogy, nepesaet Reuters.

BecHoi 3T0ro ropa nepeble KOMMep-
yeckne cetu 5G Obinn 3anyuieHsl B He-
KoTopbix ropoaax HOxHoi Kopeu u CLUA.
KurtaWickue Bnactv nnaHuposanu 3any-
ctiTb 5G B cTpaHe B Havane 2020 roga,
HO 3aTeM npouecc 3anycka bbii yckopeH
M3-33 AaBNEHWS aMEepPUKaHCKWUX BnacTei
Ha KOMMNaHuio Huawei, koTopas asnsercs
OfHWUM M3 MMpOBbIX NMAEPOB B Chepe
paspaboTtku TexHonoruit 5G.

CornacHo nporHosam, K KoHLUy cne-
aywowero roga B Kutae 6yaet HacuuTbl-
BaTbcs 120 MNH. aboHeHToB 5G, @ K KOH-
uy 2021 roaa 3TOT NOKa3aTenb COCTaBUT
465 MNH. aboHEHTOB.

CraHgapt cessu 5G nossonser nepe-

[,aBaTh AaHHbIE MEXAY YCTPOWCTBA-
B MU B eCsTKM pa3 ObicTpee, yem
8\ craHgapt LTE (4G). Peub upet o
A CKOPOCTM 06MEeHa [A3HHBIMM,
npesbiwatowen 1 out/cek.
BHenpenune ceteit 5G moxer
3aMETHO NOBAUSATL HAa NOTpe-
6neHue Tpaduka 0BbIYHBIMK
Nonb30BaTeNsIMKU, a TaKxKe
. OWYTUMO YCKOpUTb pa3-
. BuTHe MHTEpHETa Be-
wen u 6ecnunoTHo-
o TPaHcnopTa.

boaee 4 MAPA.
4EeAOBEK
MOABb3YHKOTCS
NHTEPHETOM

MouTn 4,1 Mnpa. Yenosek B Mupe
nonb3yrorca UHTepHeToM. 06
3TOM rOBOPUTCSH B EXEroqHoOM
Aoxknane MexpyHapoaHoOro cor3sa
anexTpocssazu (MC3).

B M(C3 oTMmeualot, 4TO B HacrosLee
BpeMs 96% HaceneHws npoxueaer B
[OCTYNHOCTM OT CUrHaNOB MOGMNbHOM
CBA3K, B TOM yucne 93% nwgei uMerT
AOCTYN K ceTaM ypoBHs 3G U Bbiwe. Hau-
60nbliee NOKPLITUE 33aperncTpupoBaHo
B cTpaHax OxHoii n CesepHoit AMepuku,
B A31aTCKO-TUXOOKEAHCKOM PerMoHe U B
Espone. HaumeHblunid gocryn Habnwopa-
ercs B cTpaHax AGpukm (Bcero 79%).

B AoKyMeHTe NoAYepKMBaeTCs, YTo pas-
HULA B Aoctyne K MHTepHeTy cpean Myx-
YMH U XKEHLUMH HaMpsMYIO 3aBUCUT OT 06-
naganus MobunbHbiM Tenedgorom. M3 85
roCyAapcTB, Kotopble npepocrasunn MC3
COOTBETCTBYHWILME AaHHble, B 61 cTpaHe
6onblie MyXHWH, YEM XeHLMH obnaaator
coToBbIMU. B Ynnu paspbls coctasnseT 12%.
lMpu 310M BoBCe Ge3 MHTepHeTa B Mupe Ao
CUX NOP NPOXUBAIOT 3,6 MNPA, YenoBek.

[MpoBAeMOon AOATOBOTO «My3blps» 03a60TUAMCE B MBOD

Oévem MmupoBoro gonra
AOCTHUI PEKOPAHOIro 3Ha-
yenus $188 Tpnu., u bonee
yeM B 1Ba pa3a npesbiwa-
eT rnobéanbHbin BBI.

Takme uudpbl Ha XX exe-
rOAHOW KOHMEepeHUun WUMeHU
Xaka Monaka npueena aupex-
Top-pacnopsautens  Mexay-

HapoAHOro BanTHOrO QoHaa
Kpucranuua lfeopruesa.

Mpu 3TOM rocaonr cTpaH ¢
pasBUTON 3SKOHOMUKOW [OCTUT
MakCMMyMOB O BpeMeH Bro-
POt MUPOBOIA BOMHBI.

A B pasBuBalOWMUXCA CTpa-

Hax 3aj0/mMKEeHHOCTb jAocTurna
PEKOPAHbIX 3HAYEHUIA C MOMEH-
Ta kpusuca 1980 r. OCHOBHbIM
(akTopoM YyBenuueHus noka-
3aTens CTan YacTHbli CEKTOp, Ha
KOTOpbI B HacTosilee Bpems
NPUXOAMUTCS NOYTH ABE TPETH OT
o6Llero ypoBHA 3aA0/KeHHO-
ctu, oTMeTUna leopruesa.

«B cTpaHax € HW3KUM YpOB-
HEM [10X0Aa 3a nocneaHue natb
NeT NPOM30LWNO PEe3Koe YBEeNu-
YeHue 3a[0/HKEHHOCTUY, - CKa-
3ana rnaea ¢oHaa.

K. leoprueBa ormeTuna He-
06X0AMMOCTb HalTKU pelleHune
CNOXMBLUEHCS CUTYauuu, no-

CKONbKY OHa HeCeT PUCKK ANng
BCEN SIKOHOMUYECKOW M PUHaH-
COBOM cucTeMbl. OHa HanoMHK-
Na, YT0 POCT MUPOBOTO A0ra BO
MHOrOM CBSi3aH C GUHAHCOBBIM
kpu3ucom 2008 r., koraa yact-
HOMY CeKTopy OKa3sblBanach
MacwrabHas rocnoaaepxka.

«HepasHue  MCCNeaoBaHMA
MB® nokasblBaloT, YTO TONbKO
npsaMas rocyfapcTBeHHas nog-
nepkka GUHAHCOBbLIX y4pexae-
HWIA BO Bpems kpusuca 2008 r.
coctaguna $1,6 TpnH.», - yTOu-
Huna rnasa MBO.

- B ctpaHax ¢ HU3KWUM ypoB-

HeM goxopa bpems 3af0/KeH-

HOCTM MOXET NOCTaBuTb MOA
yrposy [OCTUXEHWe Lenei B
obnact pasBuTMS, MOCKO/bKY
BnacT1 TpataT Gonble cpeacts
Ha obcnykuBaHue ponra M
MeHblle - Ha WHMPACTPYKTYpY,
3/ pasooxpaHeHune U obpasosa-
Hue, - nosiciuna leopruesa. - Mo
HalWuM OueHKaM, 43% cTpaH C
HU3KMM YpOBHEM JoXxoAa nubo
NOABEPratTCcs BbICOKOMY PUCKY
nornactb B KpUTUYECKYIO CUTYa-
UMI0, CBA3aHHYIO C 33[I0/KEHHO-
CTbl0, MO0 Y)KE HaxoAATCS B HEW.

3a nocnegHue 10 net noytu
BCA MWpOBasi 3KOHOMMKA Mpu-

BbIK/Ia K TOMY, YTO 3aHSTb MOX-

HO CKOMbKO YrOQHO W Mpu 3TOM
NPaKTUYECKU HWUYErD HE HYXHO
TPaTUTb Ha 0BCNyXMBaHWe aonra.
KoHeuHo, 310 nopoauno cambii
MacwTabHblid  JONroBoi  «ny-
3bIpb» B UCTOPUM, CAYTb KOTOPbINA
HET HUKaKOW BO3MOXHOCTH.

Ecnu 6bl CTaBKM LEHTpO-
6aHKOB ObiMM HU3KUMKU NULLb
HEMNPOAOMKUTENbHBIA  Nepuog
BPEMEHMU, TO TAKOT0 UCKAKEHUS
(UHAHCOBOWM CUCTEMBI yAanoch
6b1 36exatb. Ho pykosoautenu
b noyemy-to Bbibpanu apyroi
nyTb, XOTA WTOroBas KapTuHa
6bina BMONHE MPOrHO3Mpyema,
otMeTuna rmasa MBO.
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W3menenne meH B moTpeOMTENBCKOM CEKTOpe

B okTabpe 2019 roaa npupocT cpegHero
YPOBHS NOTPe6UTENBCKUX LLEH 3a MeCAL,
coctaBun 1,5%. B uenom 3a aWBapb -
okTabpb 2019 roga ToBapbi M YCNYrM Ha
noTpebUTeNIbCKOM PbIHKE CTanu jopoxe
Ha 11,4%. OTHOCUMTENbHO OKTA6ps

2018 rona cpenHMit YPOBEHbD LIEH B
noTpeburenbcKoM cexTope pecnybnmkmu
nosbicuncs Ha 16,3%.

Mepuodbl MUKOBbIX 3HAYEHWH EXEMEeCAYHbIX
NPUPOCTa M CHWKEHUS LieH 3a sHBapb - OKTAGPb
2019 roga npuwauch Ha aerycr (npupoct 2,9%) u
UIOHb (CHKeHue Ha 0,5%). Mpy1 3ToM aBrycToBCKUM
CBOAHbIA MHAEKC NOTPEOUTENBCKMX LIEH K Npeablay-
LeMy MecsiLly 6bl1 MaKCUManbHbIM HE TONbKO B Te-
YyeHue HBaps - OKTAbPA TeKyLLero rona, HO 1 3a BeCh
nepuop ¢ sHeapsa 2018 roga no oktabps 2019 roga.

[040BOW CBOAHbLIA MHAEKC NOTPEeBUTeNbCKUX
LeH B OKTA6pe TeKyllero rofa no CPaBHEHUIO C
aHanorMyHbIM NokasareseM 3a npeablayLnii me-
cau nosbicuncsa Ha 0,3 nywkTa. MNpu 3TOoM nocne
OTHOCUTENbHOM CTabUNBbHOCTU B TEYEHME MEPBbIX
CeMM MecsLeB TeKyLero roga OH 3HauuTenbHO
yBenuuuncsa B asrycre (co 113,5% po 116,5%),
nocse Yero B ceHTabpe 6bin0 OTMEYEHO ero He-
3HauuTenbHoe noHwxkeHue (0o 116,0%).

[MMKoBble 3HaYeHUs CBOJHOrD MHAEKCa noTpe-

&MTEHI:CKMX LUeH B roA0BOM BbipaXXeHWU 3a Mo-

cneaHue 22 Mecsua 0CTanucb NPeXHUMK: CBOe-
ro0 MUHMMyMa 3TOT MoKa3aTe/lb AOCTUr B SHBape
2019 ropa (113,0%), a MakcuMyMa - B siHBape
2018 ropa (120,1%).

WHaekc noTpeGuTenbckux LeH
no Pecny6numke Y36eKUCTaH Ha OCHOBHbIE

rpynnbi TOBApOB U YCAYT, %
% K !
npeasigyemy
mecsuy
CBOAHbIV UHAEKC
101,5
noTpebuTensckux LUeH
|B TOM yucne:
MpoaoBonbLCTBEHHbIE 102.8
\TOBapb!
HenpogoBonbcTBEHHbIE 1007
|TOBapb!
Yenyru 100.4

OTHOCMTENbHO KOHLUA MpOWOro roaa npo-
J[OBONbCTBEHHbIE TOBapbl NpUbaBunm B LEHe Ha
11,4%, Henpo#oBONLCTBEHHbIE TOBAPHI - Ha 9,5%,
ycnyru - Ha 14,2%.

B okTsbpe Tekywero rofa no OTHOWEHUK K
COOTBETCTBYIOUEMY MeCsLy Npownoro roaa (T.e.
B TOIOBOM BbIPaX€HWM) NPOAOBONLCTBEHHbIE
TOBapb! CTanu aopoxe Ha 18,0%, Henpoaosonb-
CTBEHHble TOBapbl - Ha 12,2%, ycnyru - Ha 19,5%.

Pacyet yaenbHbix nokasateneit BIMAHUA pocTa
LeH OCHOBHbIX rpynn TOBapoB W YC/IYr Ha npu-
POCT CBOOHOTO MHAEKCA NOTPEOUTENbCKUX LEH
3a Mecay nokasan, 4yto B okTabpe 2019 rona Ha
LONK0 NPOAOBONbCTBEHHBIX TOBAPOB NPULINUCH
80,0%, HENPOAOBONLCTBEHHBIX TOBapoB - 13,3%,
yenyr-6,7% ot 06LWero BAMAHUS.

UHAaeKc noTpebUTeNnbCKUX LieH Ha NPoAOBOJIb-
CTBEHHble ToBapbl. B okTabpe 3a Mecal, npogo-
BONbCTBEHHbIE TOBapbl NOAOPOXanu Ha 2,8%, uto
Ha 1,4 nyHKTa 60/bLIE aHANOMMYHOTO NoKa3aTens
NPOLLINOro Mecsua. 310 YBENUUUIO CBOAHbIA UH-
[eKc noTpebutenbckux ueH Ha 1,2 n.n.

C vayana 2019 roaa ueHbl Ha TOBapbl AaHHOM
rpynnel B cpeaHeM Bo3pocnu Ha 11,4%, a cpen-
HEMECSAYHbIA MPUPOCT MHAEKCA LieH 33 SHBaphb -
oKTA6pb TekyLiero roga cocrasun 1,1%. B ropo-
BOM BbipaxeHuu (okTabpb 2019 roaa no oTHolwe-
Huio K okTa6pto 2018 roaa) NpoaoBONLCTBEHHbIE
TOBapsbl cTanu fopoxe Ha 18,0%. B asrycre LeHb!
Ha NMPOAOBONBCTBEHHbIE TOBapbl BHOBb BbIPOC/M
(3a mecsau Ha 2,3%). Ita TeHaeHumus bbina npo-
[fomkeHa B ceHTsbpe (1,4%) 1 okTabpe (2,8%).

M3 OCHOBHbIX rpynn NPOAOBONLCTBEHHLIX TO-
Bapos B okTa6pe 2019 roaa cywecTseHHee Apy-

rMX 3a Mecal, MOBbICUIMCH LieHbl Ha xnebonpo-
LyKThl (8,8%), aiua (7,3%), Maco, NTUUY 1 poiby, a
Takxke Ha oblectBeHHoe nuTanue (1,7%).

B uenom 3a ucrekwue agecatb Mecaues 2019
rofa OuyTHMEe BCEro NoAopoXanu MAco, NTuua
1 pbiba (20,0%), xne6onpoaykTsl (18,6%), MOnOY-
Hble npoaykTbl (14,0%), a Takke obuwiecTBeHHoe
nuTaHue (18,4%).

UHaeKc noTpebUuTenbckux LeH
no Pecny6nuke Y36eK1CTaH Ha OCHOBHbIE
rpynnbi NPOAOBONLCTBEHHDIX TOBApPOB
3a ceHTabpb 2019 ropa, %

% K oKTs6pIo
| npeabIaywe-
o roga
XnebonpoayKTbl 1247
Msco, nTuua v peiba 1234
MonoyHble NpoayKThI 118,1
Arua 1198
Macsio 1 KUpbI 111,5
DpyKTbl, 0BOLWM 1 kapTodenb 1109
Caxap, 4ail 1 apyrue npoayKTbl 1124

B rogoBom BbipaxkeHuK Gonee Apyrux nosbiCK-
NUCb LieHbl Ha xnebonpoaykTel (24,7 %). Nanee, no
yBbIBaHWI0, CNeayoT MAco, NTMua u peiba (23,4%),
aiua (19,8%), monoyHas npoaykuus (18,1%),
6e3ankoronbHble HanuTku (13,4%), caxap, 4ai
LApyrve nuuiesbie npoaykTbl (12,4%), Macnoxu-
poBas mnpoaykuusa (11,5%) u ¢pykTbl, 0BOWM U
kaprodens (10,9%). ObwecTseHHoe nuTaHKe, No
CpPaBHEHMIO C OKTABPEM NpOoLUNOro roaa, noaopo-
»ano Ha 23,3%.

Mupekc noTpebuTenbCKUX LEH Ha Henpogo-
BO/ILCTBEHHbIE TOBapbl. HenpoaoBonbCTBEHHbIE
ToBapbl B okTsbpe 2019 ropa B cpefHeM cranu
nopoxe Ha 0,7%, 4To NpMBENo K NpUMpoCTy CBOA-
HOMO MHAEKCa NOTPeBUTENBCKMX LieH 3a MecsL, Ha
0,2 n.n.

B uenoMm 33 pecsaTb MecsueB Tekylero roaa
LieHbl Ha TOBapbl 3TOM rpynnbl NOBLICUANUCL HA
9,5%. B ronoBom BbIpaX€HUU OTHOCUTENbHO OK-
T6ps 2018 roga NpUpoCT LeH Ha HeNpoaoBO/b-
CTBEHHbIe ToBapsl coctasun 12,2%.

B TeueHve pesatu mecaues 2019 roga uHaekc
NOTPeBUTENbCKUX LEH HA HEMPOAOBONLCTBEHHbIE
TOBapbl B rOAOBOM BbIP@XEHUM AOCTUT CBOErO
MUHUMyMa B utone (109,5%), MakcumanbHoe 3Ha-
yeHue 6bino 3admkcMpoBaHo B okTabpe (112,1%).

CnoxuBLIASACS B OKTABpE KOHBIOHKTYpa Ha
pbIHKE ra30BOr0 aBTOMOGMIBHOrO TOMAMBA Bbi-
pasunach B CHUXEHUM LUEeH Ha nponaH (Ha 5,3%)
1 MeTaH (Ha 0,3%).

UHpeKc noTpebUTENbCKUX LIEH
no Pecnybnuke Y36eKkucTaH Ha OCHOBHbIe
rpynnbl HENPOAOBONLCTBEHHbIX TOBAPOB

! 3a okTa6pe 2019 roaa, %
[ % K npe- | % Kk nekabpio |
AblayleMy | npeasiayiie-
mecauy ro
Opexaa . 100,6 108,2
Tkauu 1 npsxa 100,2 110,0
KynsTTOBaph! 100,2 112,0
KoBpbl 1 KOBpOBbIE
wsnenms 101,4 109,1
OcHOBHbIE
6bITOBbIE TOBAPLI U 100,4 1125
|aneKkTponpubopsI
06ysb 100,6 108,3
|BbITOBOM TEKCTUbL 100,8 108,7
CrpoutenbHble
OBEDE 100,8 105,4
‘ToBapbl IMYHOW
TM'MEHH 100,9 110,7
[oproyee ans
aBTOMObUNE# 99f3 1216 |

C Havana ropa Haubonee 3aMeTHbIM Bbin pocT
LieH Ha ropioyee ans aBToMobuneii (21,6%), KHu-
M, rasetbl U xypHansi (20,7%), Molowme U Yu-
crawue cpeactsa (13,9%), toBenupHble U3nenus
(13,9%), ocHOBHble GbITOBBIE TOBAPbI U 3NEKTPO-
npubopsl (12,5%), kynstToBapsl (12,0%).

Kypc ysbekckoro cyma
MO OTHOLUEHMUIO K MHOCTPAOHHbIM
BOAIOTAM HAO 12 HOs16p$ 2019 roaa

__ Msmenenue kypca

7‘1“#3- i

HaumeHoBaHue Banot Kypc
. leym)

| | mMuka (%)

1 ponnap CLWA 9490,77 A 23,50 0,25%
1 eBpo 10 455,03 ¥ -11518 -1,09%
1 poccuitckuin pybnb 148,82 W -0,31 -0,21%
1 pyHT cTepauHros 12119,71:= 7" -125,26  -1,02%
1 veHa 86,86 W -0,66 -0,75%
1 nupxam OA3 258407 A 6,33 0,25%
1 adraHckuit apranm 122,29 A 096 0,79%
1 apMsaHCKUIA fApam 1996 A 0,05 0,25%
1 apreHTMHCKOE neco 15952 A 046 0,29%
BAERMINE) 650972 ¥ -3500 -0,53%
aonnap
i e g8 727 013%
MaHat
1 6aHrnapelickas raka 112,00 ¥ -0,04 -0,04%
1 6onrapckuii nes 534872 ¥ -58,06 -1,07%
1 GaxpeiHckuii anHap 2517646 A 61,01 0,24%
1 6pyHeickuit gonnap 698416 A 9,08 0,13%
1 6pasunbekuit pean 227963 .. ¥ -93,30  -3,93%
1 6enopycckuii pybnb 4 658,05 A 28,80 0,62%
1 KaHaAckui gonnap 717476 ¥ -3346 -0,46%
1 weeruapckuit bpaHk 951742 V¥ -90,12 -0,94%
1 10aHb peHMUHOK 1356,72 A 11,33  0,84%
1 KyBUHCKMI neco 9490,77 A 23,50 0,25%
1 Yewckas kpoHa 410,57 ¥ -399 -0,96%
1 erneTcknit yHT 58949 A 1,10 0,19%
1 rpy3uHCKMiA napum 320123 A 797  0,25%
1 BeHrepckuin GOPUHT 3138 -V -0,89 -2,76%
1 uspaunbckui Wwekens 2 718,87 A 3518 6431 %
1 noppaHcKuit AuHap 1340504 & 14,28 0,11%
1 KbIprei3ckui COM 13593 4 0,31 0,23%
1 BoHa 8,19 A 0,06 0,74%
1 KyBeWTCKUIA AnHap 3126386 A 31,11 0,10%
1 Kazaxckuit TeHre 2448 A 0,18 0,74%
EHuashoon 229745 A 23,85  1,05%
PUHITUT
1 NONbCKUIA 3N0TbINA 24527145 W -35,06 -1,41%
1 cuHranypckuii gonnap 6 984,16 A 9,08 0,13%
1 TafXKMKCKMIA COMOHM 979,32 ik 206 021%
1 TYpKMEHCKMIA MaHaT 271942 A 6,74  0,25%
1 HoBasa Typeukas nupa 164605 ¥ -15,20 -091%
1 yKpauHckas rpusHa 38754 A 6,48 1,70%
1 cneuunansHble Nnpaga 1303538 W 2964  -0.23%
3aUMCTBOBAHMA
AnHamMuka Kypca y366KCI(OFO cymMma
Mo OTHOLLEHMIO K A0AACRY CLUA,
YCTAHOBAEHHOTO Ha Toprax Y3PBb
USD/UZS

Mg KYPC | AuHamMuKa u3:|::e- :?429:;,—
11 okTa6ps 2019 1. 9459,0 v -9,00  -0,10%
14 oktabps 2019 . 9449,0 v -10,00 -0,11%
15 okTabps 2019 1. 9457,0 A 8,00 0,08%
16 okTa6psa 2019 r. 9446,0 v -11,00 -0,12%
17 oktabps 2019 . 9437,0 v -9,00 -0,10%
18 okTtabps 2019 1. 94530 A 16,00 0,17%
21 okTabps 2019 . 9461,0 A 8,00 0,08%
22 okTtabps 2019 r. 9452,0 v -9,00 -0,10%
23 okTa6ps 2019 1. 9460,0 A 8,00 0,08%
24 okTsbpa 2019 1. 9467,0 A 7,00 0,07%
25 okTabpsa 2019 r. 9472,0 A 5,00 0,05%
28 okTsbps 2019 . 9466,0 v -6,00 -0,06%
29 okTs6psa 2019 1. 9458,0 v -8,00  -0,08%
30 okTa6psa 2019 r. 9464,0 A 6,00 0,06%
31 okTabps 2019 1. 9469,0 A 5,00 0,05%
1 HosGps 2019 . 9479,0 A 10,00 0,11%
4 Hosbps 2019 1. 9491,0 A 12,00 0,13%
5 Hoa6psa 2019 . 9483,0 h 4 -8,00 -0,08%
6 HosGps 2019 1. 9489,0 A 6,00  0,06%
7 Hoabps 2019 r. 9498,0 A 9,00 0,09%
8 HOs6ps 2019 1. 94910 ¥ 700 -0,07%
11 Hosbps 2019 1. 9497,0 A 6,00 0,06%
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ECAU pasAeAnuTb

pe3epBsbl

NAGHETbI, TO KODKAOMY XXMUTEAIO
AocTtaHeTcs no $10 600...

Bonpoc, CKonbKo AeHer B Mupe,
HeofHO3Ha4eH. YenoseuecTso
NPUBDIKJIO BOCNPUHMUMATD AeHbru B
KayecTse 3KBMBaNEHTa CTOMMOCTH
TOBapOB W YCAYT, ¥ 3TO .
MOryT 6biTb HaflM4HbIE
u beaHann4Hbie
cpeacrsa,
AparoueHHbie
MEeTannbl, UeHHble
6ymaru...

EXEQHEeBHO COBEpLUAETCS MHOXECTBO
onepauui, Kynopsl YTUNU3MPYIOT, NeYaTatar, rocy-
[3pCTBa yBENUYMBAOT UMW COKPALLAIOT AEHEXHYIO
Mmaccy. [103ToMy “cnonsL3yeTcs Takoi npuHuUMn -
OLIEHMBAIOT pa3Mepbl BKNaAos, 0bauraumni, uuse-
CTUUMIA, AParMeTannos, rocoNr, a Takke GUHaH-
COBOE COCTOAHUE PA3/IMUHbIX KPYMHbIX KOMNAHWIA.
MHbIMKM CNOBaMU, MOACYMTBIBAKOTCS BCE AGHHbIE.

Mo AaHHbIM aHanUTMKOB baHka MexayHapoa-
HbIX Pac4eToB, BO BCEMMPHOM 0bopoTe BpalaeT-
cs okono $81 tpnH. HanuuHbIx cpeacte. Clona BXo-
[T, KDOME NPOU3BEAEHHbIX MIATEXHbIX 3HAKOB, U
TaK Ha3blBaemble WKMPOKWUE AEHLIM, OCEeBLIME Ha
TEKYLUMX U CPOYHbIX HaHKOBCKMX BKA3AAX, a Tak-
e AO0NTOCPOYHBIX AEN03UTax, BKIKYas rocyaap-
CTBEHHbIE 3aiMbl U NEHCMOHHbIE HAKOMAEHMUS.

B muposbie akTusel B gonnapax CLUA exo-
BST HECKONBKO MO3ULIMHA.

1. Hanuyusie OeHbu, C4UMan MoHems! U BaHKHO-
mel, - $5 mpak. BarKkHOmbI, MOHEMBI U 8CE 8UObI 0eno-
3Umo8 Ha 3emne oueHusamcs

2. 3onomo u cepebpo - $7.8 mpnH. .

3. CocmogHue komnaruu Apple - $616 mapo.

4. Oyexka cmoumMocmu 06beKmMas Hed8LKUMOCMU
KOMMEpYECK020 Ha3HaveHus - $7,6 mpJiiH.

5. MHsecmuuuu Ha MuposoM (HOHO080M pbIHKE
cmosm $70 mpaH. npuyem Bonbwas 4acms, 0kom0
52%, npuxodumca Ha CLUIA.

6. locydapcmeaenHbili doniz 8cex cmpax Mupa paser
$199 mpnn.

7. [epueamussi (Peioyepcsl,” 80Nk, ONYUOHLI U

UHbIE 8UGbI KOHMPAKMO8) oueHeHs! 8 $630 mpaH.

EC/M HY)KHO NOACYUTATL aKTUBbI U AE€HbIU BCe-
ro M1pa, NoTPeBYETCA CNOXKUTb KOHEYHbIE LUdPbI,
KacalolWMecs HaM4HbiX M GEe3HaNM4HbIX AEHEr,
BCEX BMAOB AEMO3UTOB, rOCA0NT, 06bEM MHBECTU-
UMt MMpoBOro GOHA0BOrO PblHKa, CTOMMOCTb HE-
[ABWXMMOCTH, AepMBATMBLI, 3aNac 30/10Ta U cepe-
6pa, a TaKkKe KpUNTOBaNioTy.

3onoto ceroAHs ctaHoBuTcs Bce Gonee akTy-
aNbHbIM UHCTPYMEHTOM W OAHOBPEMEHHO CNYXKUT
1 TOBapoM, M BanioToit, CY4MTAETCA, YTO CTOUT MU-
posoe 301070 npumMepHo $7,8 TpaH. ExeroaHbii
30/10TOM NPUPOCT cocTaenset 1,6%. 17% 30n0Tbix
3anacoB npuxoautcs Ha MB® u ueHTpanbHble
6aHkun. Mo paHHbiIM WGC (World Gold Council

- BceMupHblid 301070 coBeT), Bce A0ObITbie 3a-
nacebl 30/10Ta coctasunu 183 600 TOHH. A cnpoc
Ha 3071070 3a nepeble WecTb Mecsaues 2019 ropa
[DOCTUT TPEXNETHEero MakcuMyMa (2181 ToHHa), B
=, OCHOBHOM Gnarosaps pekopaHbiM Mo-
Kynkam AparMmeTanna co CTOPOHbI
>, LeHTpanbHbix 6GaHkos (374,1
» TOHHbI, YTO SBNSETCS AEBATH-
NETHUM MakcumyMmom). B To
e BpPeMsi MHBECTULIMOHHbIN
CMpoc BO BTOPOM KBapTane, B
TOM YUCNe Ha 30N10Tble MOHe-
Thbl, BbIPOC Ha +1%, OCTUrHYB 285 TOHH.

[anee, no nopcyeTaM 3KCNEPTOB, MAYT BOXE-
HUA B AEPUBATUBbI. OTU NPOM3BOAHBIE MHCTPYMEHTDI
PbIHKa BMELLAIOT, N0 PasHbiM oLeHKaMm, oT $600 TpH.
100 $1,2 ksaapnH. TouHbIX AaHHbIX HeT. OcyliecTene-
H1E ONepaLyii Ha rMobasbHOM PbIHKE OCYLIeCTBAsEeT-
€A NPEMMYLLECTBEHHO B paMKax BOCbMM IMaBHbIX Ae-
HEXHbIX 3HaKOB: BP0, A0/NAP, ANOHCKAA MeHa, PyHT
CTeP/IUHIOB, 10aHb, WBEeNLAPCKUIA DpaHK, KaHaACKWIA
JIONNap, aBcrpanuickuii aonnap. Camble Xoaosbie -
€BpO, A0/N1ap, UEHA U H0aHb.

Hanee, No AaHHbIM 3KCMEPTOB, UAYT MHBECTH-
LUMKM: UMYLLECTBEHHBIE MAM MHbIE NPaBa, LEeHHbIE
6yMaru, Apyrue LeHHOCTH, MMetoLLMe 0BbeKTUBHYIO
OLEHKY CTOMMOCTU. OCHOBHbIE Cepbl MHBECTULIUA,
3TO BCS KOMMepuYecKkas HeaBMXMMOCTb, KOTOpas,
N0 aHaNUTUYECKMM AAHHBIM, CTOMT NOPSAKOM
$7.6 TpnH. 31% npuxoauTcs Ha Espony, 31% - Ha
AMepuky U 38% - Ha octanbHble CTpaHbl. Bee ak-
UMM MUPOBOTO pbiHKa OueHuBaloTca B $73 TpiiH.,
U3 HUX 52% - aKUMKM aMEPUKAHCKMX KOMMaHWMA.

Tonbko CLUA 3a nocneaxune 10 netynsounm ko-
NIMYECTBO AONNAPOB, HaneyaTas Kynwp bonble,
4yeM 3a npeabiaywmre 150 net.

ExenHeBHbli 060poT MexBaHKOBCKOrO pbiHKa
FOREX (Foreign Exchange) - cabiwe $5 tpaH. Camyto
KpYrHY0 BanioTHyto caenky coseplmn [hxopx Co-
poc B 1992 roay, npoaasiwwuii 10 Mnpa,. dyHTOB cTep-
NIMHIOB W 3apaboTaBlumii 3a oauH gedb $1 mnpa. B
YaCTHbIX pyKax CoCpefoToyeHo akTueoe Gonee
yem B $215 Tpnu. B 10 GoraTeriumx ropogax nna-
HeTbl aKTMBbI CaMblx GOraTbiX /IIOAEH NPEBbILLAIT
umndpy $1 TpaH.

M BOT elLLie HEMHOTO CTAaTUCTUKM: CBbIle 30% ae-
HEXHOM MaCChl, Kak KOHCTATUPYIOT aHanUTUKK, 3T0
Kpeaubl, B3aTble B 2008 rogy BO BpeMsi (MHaHCO-
BOro kpusuca. U 80% aKTMBOB 3eMHOro Wapa Ha-
xopuTca y BoraTteiumx nogen nnaHeTbl, Npyu 3ToM
Ha HeawxumocTb npuxoautest $215 tpaH. Ecam
PasfnenuTb pe3epBbl NNaHETbl, TO KAXKAOMY XKUTEN
nocraretcs no $10 600, KOHCTaTUPYKOT SKCNEPTb.

OHMU e NoAYePKMBALOT, HTO NOCYMTATb MUPOBbIE

OeHeXHble 3anacbl HUKOMY HE NopA CUiy, T. K. HEBO3- |

MOXHO Y4EeCTb BCE COCTaBNALME U NPOU3BOAHLIE,
KOTOpble MOXHO YBENMYMBATD 10 GECKOHEYHOCTY. ..
o Mamepuanam uHmepHem-pecypcoe
nodzomosuna @amuma PYCTAMOBA.

Moanucka - 2020

NPOAOMIKAETCA NOANHCHAA
KAMNAHHA-2020

BHuMmaHuio nognuc4mKos!

v/ Moanucky oopMAsiTE TONLKO C OpraHU3aLnaMu-
PacrnpocTpaHMTENSIMU, 3aKNHOYMBILUMMK JOrOBOpa C
penakuuen rasetsl «<baHKOBCKME BECTUN.

v’ Ha ceronHawHuii AeHb C peaakLmen 3aKnyunm
[norosopa:
OPTAHU3ALUU-PACNPOCTPAHUTENMNU:

» AreHTCTBO «Y36EKUCTOH NoYTacuy»,

» «Matbyot TapkaTyBuM».

YACTHbIE ATEHTCTBA:

Pecnybnuka Kapakannakcrau

000 «MATBUOT SERVIS» - (97-358-57-57)
Xopesmckas obnacte

000 «JIMAEP NPECC» - (71-244-33-63)
Byxapckas obnactb

000 «MATBUOT SERVIS» - (97-358-57-57)
Jxun3akckas obnactb

000 «MATBUOT TONGI» - (91-599-58-98)
Haeowuitckas obnactb

000 «MATBUOT SERVIS» - (97-358-57-57)
KauikagapsuHckas obnacts

000 «MATBUOT SERVIS» - (99-603-03-68)
HamaHranckas obnacte

000 «MATBUOT SERVIS» - (99-603-03-68)
000 «MATBUOT SERVIS» - (90-532-93-39)
CoipnapsmHckan 06nacTb

«CUPLOAPE MATEYOT XU3MATM» - (97-277-27-72)
CypxaHaapbuHckas obnactb

000 «SURXON MATBUOT NASHRLARI» - (91-586-70-00)
lopopn TawkeHT u TawkexnTckas obnacts

000 «KALEON INFORM» - (71-267-18-94)
000 «/IUOEP NPECC» - (71-244-33-63)

000 «MATBUOT SERVIS» - (71- 244-19-63)
«TOWKEHT MATBYOT?» - (97-156-22-77)
Camapkanpckas obnactb

«TOLWKEHT XXAXOH 3UE» - (97-922-02-33)
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[ns ynobcrea Bol MOXeTe Ha opuUuManbHOM cante

Hallero usnaHua www.banknews.uz ckavatb ‘\
noanucHoi 6naxk Aorosopa no NpSMoin “ \‘

MOAMMUCKE, 3anoHUTb ero
1 OTAPaBUTbL Ha aapec
penakuuu.

MoanucHou
uHaekc - 104

Mo sonpocam
NOANUCKU
obpawantecs

no tenedoHam:
(998) 97 776-60-18,
71 234-43-18.
Dakc:

(998) 71 234-43-18
E-mail:

info@banknews.uz
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EANEOECH |

Eixenenesnnoe GuHAHCOBO-
IKOHOMHYECKOoe H3laHne

O®ULUANBHBIE MAPTHEPDI
W YYPEOUTESb

Accoumauun 6aHkoB YabekucraHa

HaumoHanbHas Accoumaums
Y4aCTHUKOB (PMHAHCOBOTO PbIHKA
(HAY®P)
Accouunauma nuamHrogarenei
Y3bekucraHa

000 «Moliya yangiliklari agentligi»

InasHbii pepakTop WHOOPMALIUOHHOE
0. M. CABE/IbEBA OBCNNYXUBAHUE K08aHHbIx 8 «bB», donyckaemcs monsko
¥Y3A, 000 «Norma Hamkor», C NUCbMEHHO020 pa3pelueHus pedakyuu.

HayuHbli KOHCYNbTaHT
W. J1. BYTUKOB, a.3.H.
OTBeTCTBeHHbIN 3a BbINYCK
T.C. CEMEHOBA
Aupexrop
Y. B. ABAYJUIAEB

Cny6a pacnpocTpaHeHus,
NOANMUCKM U PpeKnambl

TenegoHbi:

www.finance.uz

AAPEC PEAAKLUMU:
100060, r. TawkewT, yn. Ocué, 1A.
e-mail: info@banknews.uz,
www.banknews.uz
© bankovskie_vesti

OOMEYATHASA NOATOTOBKA
000 «Moliya yangiliklari agentligi»

lepenevamka Mamepuanos, ony6/rux

PyKonucu He peueH3upyomes u He
8038pPALUAIOMCS.

[azema 3apezucmpuposaxa 8 Y36ekckom
azeHmcmee No nNe4yamu U UHGOpMayuu.

PerucrpauuoHHbiii Homep 0066
ot 10 auBaps 2012 r.

JleHb BbIXOAA ra3eThl - YeTBEpr.
3aka3 N2 r-1104. Tupax 1409 3ka.

(+998) 97 776-60-18
(+998) 71 234-43-18
Dakc: (+998) 71 234-43-18

lasera cBepcTaHa
Ha 060pyA0BaHUM peAaKUMH.

LleHa porosopHas.
Mopmar rasetsl A3. 06beM - 2 yen. n. .
HoMep ra3setsl noanucan
B nevats 13.11.2019 .8 9.00

Unpekc uspanun - 104,

OTneyataxo 8 THNOrpaduK U3AATENbCKO-NONUrPadUUECKol aKuHoHepHOH KoMnanuu «llapk», aapec npeanpuaTH: yauua bk Typou,4y
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