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@”30EeKNCTaH Nnpeanaraet

B 2023 roAy NpoBeCT/ 3aceAQHue
Coseta yanIBAﬂlOUJ.VIX EBPP

B CaMapKkaHAE

B Nongoxe cocToanocs
cneumanbHoe 3acepaxme Cosera
AMPEKTOpPOB " 6a
FKUMMH W PAIBUTHA.

B ero pamkax Ynpasnswowwit EBPP ot
Y3bekucraHa, MUHUCTP MHBECTUUMIA W

BHewHe#n Toproean C. YMyp3akos BbICTYnuA C 0GpaiieHUeM nNo akTyanbHbiM BONpPO- |

cam cotpyausmuyectsa ¢ EBPP u npepnoxenusm no ero paclwmpenuio. 06 atom coob-
waer npecc-cnyx6a MUHUCTEPCTBA MHBECTULMIA W BHEWHEH TOPrOBAM.
¥ OxoHyawue Ha cTp. 4

Hoeoq CTpOTermq EC

no LieHTpaAbHOM A3nu:
QAKTUBN3ALMS COTPYAHNYECTBA
1 SKOHOMMUYECKAS MHTErPALMS

B EBponeicKoM MHCTUTYTE a3uaTCKmMX v (EIAS)
OpPraHM3oBaH «KpPYrnbii cToN» KAKTyanbHbIe BONpoch
B3aumogencTens EC u LleHTpanbHOM A3MM B KOHTEKCTE aKTUBM3aLMK
PeruoHanbHOro COTPYAHMYECTBA M IKOHOMMYECKOM MHTerpaumMm».

Ha meponpusitun obcyxaanace Hosas crparerus EC no LlentpanbHoi Asum, Ko-
Topas 6bina opuumansHo onybnukosana 8 mMae 2019 ropa. O6 otHoweHuAX CTpaH
LientpansHoi A3umn C eBPONEHCKMMKU CTPAHAMMU U O TOM, YTO MOXET AaTb HOBas CTpa-
TErMs B KOHTEKCTE aKTMBM3ALMM PETMOHANBHOMO COTPYAHW4ECTBA W IKOHOMMUYECKOM
WHTErpaLmm, roBOPUAOCH B XOAE «KPYINOro CTona.

¥ Oxonuaxme Ha cTp. 4

L EINTECH

f"h:;o

B 2019 rogy oduimi
obbemM MHBECTULIMNA
B huHTEeX~-CTapTanbi
cocTaBun

$34,5 mnpa.

7.7% cbvema cpenok

Ha oHA0BOM phikKe
TPMIINKCDE Ha ocbnurauum
«YanpoMmcrpondanxar»

u «Uzbek Leasing
International».

» ctp. 5 » c1p. 6

-rparroe. TocnporpaMMa CoCTOMT u3 284 NyHKTOB.

[puHara roénporpomo
Ha 2020 roa

POHAOB Ha Peann3aLMIO NPOSKTOB U MePOTIPHATHHA B paMKax
FocnporpamMsi.

- Ewe 2 TpnH. cymoB GyayT OCBOEHbl 3a C4eT CpeacTs ucronHuTened 1 6ankos,
3,3 TpnH. cymos 1 $10,3 mnpa. - CPEACTB MEXAYHaPOAHbIX (MHAHCOBLIX MHCTUTYTOB U

V¥ Oxonuanue Ha cTp. 5

KomnaHust «SQB Securities»
CTOAQ HOBbIM YY4OCTHUKOM
PbIHKAO KOMUTAAC |

AreHTCTBOM O Pa3BUTHIO
PbiHKa KanuTana sbijanbl
NULEH3WW UHBECTHLIHOHHOIO
nocpeAHuKa, MHBECTHLMOHHOTO
KOHCYNbTaHTa, a TaKxe
AOBEPHUTENIbHOrO ynpasnsawouero
MHBECTULMOHHDIMMK aKTHBaMK
KOMNaHWM

000 «SQB Securities».

KoMnauus BXOAMT B CTPYKTYpY ak-
UMOHEpHOro  koMMepyeckoro GaHka

«Y3npoMcTpoirbank».
¥V Oxonuauwe Hacrp.5

Y1BEPXAEHQ KOHu,enu,ml
NO BbIAEAEHUIO UMOTEYHbIX
KpeAUTOB HOCEAEHUIO
MUHMCTEPCTBOM (PUHAHCOB ¥ LieHTpanbubiM
T e

B MHOTrOKBAPTHPHDBIX ROMaX
Ha OCHOBE PHIHOMHBIX NPHHLIMNOS.

Bcoonemuuckouuenuueﬁapamxuowmnomxhonpenmurpeﬁo-
BaHMA K 33eMLLMKaM - DU3MYECKMM IULIAM U KOMMEPHECKMM Ganxan Y4aCTBYIOLWMM
B NPEAOCTaBNEHUM MNOTEYHLIX KPEAUTOB, - 06 3TOM cooﬁmaér npecc-cnyx6a Lien-
TpanbHoro 6anka PY.

KoHuenums paspabotaHa u yTeepxaeHa 8 pamkax Ykasa nﬁesmem Pecny6nuku
Y36exucran ot 28 Hosbps 2019 r. N2 YI1-5886 «O gononHuTENnbHbIX MEPaX No CoBep-
LWEHCTBOBAHMIO MEXaHWU3MOB MMNOTEYHOTO KPEAUTOBAHUSA».

*Omnmeuaap.z
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BAHKOBCKWE TEXHOAOIN

Mpe3aunpgenT cTpaHbi
noanucan NocraHoBnexue
«0 poNONHUTENbHbIX
Mepax no nepexofy Ha

»

MeXayHapofHblie CTaHaapThl

(PMHAHCOBOW OTHETHOCTUY.
LokyMeHT npegycMaTpuBaer
KapAWHaNnbHbIK NepecMoTp
npouecca nepexoaa

Ha MC®O cyévexToB
NpeaAnpUHUMaTeNbCTBa.

»

uneHoMm MexayHapoaHoW
ceTH chbuHaHCOBOro

obpa3oBaHunA
Opranu3sauum
IKOHOMMUYECKOro
COTPYAHWUYECTBA W
pa3suTua (O3CP/MC®0).

LeHnTpanbHbin
6ank Pecnybnukmu
YabekucTaH cTan
NONHOMPaBHbIM

»

Y1BEPXAEHQ KOHLIEMLMS MO BBIAEAEHUIO
MNOTEYHbIX KPEAUTOB HOCEAEHUIO

A Oxowvanme. Hawano va crp. 1

KoHuenuwme onpeaenetbi cregyiouiue TpebosaHun:

1. MomeHyuansHeiMu 3aS8UMENIMU HA NOAyYeHue
unomeyHo20 kpeduma mo2ym 6Gbime Qusuveckue Auua,
KOMOopbie G0MKHE! COOMBEMCMBO8AMs CeOyIOWUM mpe-
6osaHuaM:

- rpaxpane Pecnybauky Y3bexucraH B AeHb Noaaym
3a0BKM HAa NOMYYEHWE WMOTEYHOTO KpeauTa AOCTUr-
wue 18 nert, u BO3pacT KOTOPbIX He npesuiwaeT 50 ner;

CAYHBIX MNIATEXEH 3aeMIMKA NO BCEM KPEAUTAM U MK-
KpPOKpeauTaM (B TOM YWCIE NO UNOTEYHOMY KPEaMTy,
noVIexalemMy NoNy4YeHuIo), T.e. NoKasarens A0NTOBOH
HarpysKku Ha yposse we Gonee 70 npouexTos;

- HE MMETB Ha AaTy PaCcCMOTPEHUN 3a8BKM Ha Nony-
YEeHWEe MNOTEYHOO KPeaUTa NPOCPOYEHHON 3AA0MKEeH-
HOCTH N0 KPeaMTaM, PAHEE NONYYEHHBIM OT KPEAMTHBIX

0meemcmeosams CNedyiowuM mpebosaHuaM:

- MMETb Pa3paboTaHHbIi KOHKPETHbIH BHYTPEHHMA
NOPAAOK NPEAOCTABACHUN UNOTEYHBIX KDEAUTOB B PaM-
Kax HOBOTO NopAAaxa;

- MMETH AONTOCPOMHLIN KPeaWTHBIA pelTMMr Ha
ypoBHe He Hwke «B» or pedTunrossix arewtcrs «Fitch
Ratings» wwm «Standard & Poor's», naubo «B2» or

LenTpobaHkom no
COrflaCOBaHMIO C KOM~
Mep4YecKMMM baHKaMm
M oneparopaMu nna-
TeXHbIX CUCTEM NPUHATO
peweHme o BBoae co 2 MapTa
2020 roga ans TOproso-
CepBMCHbIX NPeANPUATUNA
xoMuccum - 0,2% c obopoTa
BO BCEM TepMUHaNbHOM
WHPPaCTPYKTYype CTpaHbl.

LenTpanoHbin
6aunk Pecnybnukmu
YabexkucTan
onpegenwun
NOPSRAOK OTKPbITUSA
6aHKOBCKMX CHETOB
B yAaNeHHOM
pexuMe U cucTemMe
AWUCTaHUMOHHOrO
obcnyxvBaHua
K/IMEHTOB.

- MMETD PETYNSTUBHBIA KanuTan He mexee 500 mapa.

CyMMbl CpeaHeme-

«Moody’s Investors Service»;

cymos.

3anyieH YHUBepCOAbHbIN
CEepPBUC MIHOBEHHbIX *
naarexen «QR-online»

Cepeuc  3anyuien  LleHTpansHbiM
6aHKOM COBMECTHO C KOMMEpYeCKMMM
Gankamu 8 coorserctBMM ¢ Kowuen-

B pamkax AaHHOW CHMCTEMbI TOPro-
BO-CEPBUCHDIE NPeanpuATHA  (XO3R¥-
crBylowme cybvexTol) yepes obony-
KMBAOUWME MX KOMMepueckme OGauku
dopmupyior 1 peructpupyior QR-xoa,
coobuwaer npecc-cnyxba perynsropa.
Mokynatenu OCyWecTBASIOT onniaty 3a
TOBaphl M YCIYTU MYTEM CKaHUPOBAHMS
QR-xoaa npoaasua 1 BBOAA CyMMbI No-
KYNKH B8 MOOMAILHOM NPUIOKEHUH NO-
CTaBUMKA NNATEXHOW YCAYTH, NPH 3TOM
AeHexXHble CPEACTBA CHUMAIOTCA CO CHe-
708 GaHKOBCKMX KapT M 3NeKTPOHHbIX
KOWeNbKOB, NPUBA3aHHBIX K NpUAoXKe-
HUIO.

Toproso-cepsucHbie npeanpus-
TMS  MOTYT OTCHEXMBaTb NOCTynne-
HWEe CPeACTB B OHNAWH-pEXHWME N0
cucreme  «QR-online» no  kawany
«@onlinegrbot» 8 Telegram, uepes
BaHKOBCKMIA NepcoHanbHbin  KabuHer,
wm nytem CMC-undopmuposanus. B
OTAWYME OT aNbTEPHATUBHBIX CEPBUCOB,
AanHas cucrema paspabotasa 8 cooT-
BETCTBMM € MEXAYHAPOAHBIMM CTaH-
Aaptamu 1 paboTaer BO B3aUMOCBA3M C

KnupuHrosoit cucremoii pacyertos Lien-
TpansHoro HaHka.

Owmpaercs, 4o HoBas yonyra GaHkos
6GyneT BocTpe60BaHa OPraHM3aLMSIMK, OCY-
WECTRASIOWMMM AeSTENLHOCTL B cdepax
JIOCTaBKM TOBapOB W MEPesBo3KM nacca-
XMpoB, KaK Haubonee ynobHoe cpeacTBo
NpUHATUA nAaTexei npu nomouw QR-xo-
A3 6e3 nCnoNb308aHUA TEPMUHANOB.

B HacTosuiee spems 8 Tawkewte 8
xone sHeapenus cuctembl «QR-online»
KOMMepyeckumu HaHkamMu TOpProso-cep-
BUCHBIM NPEANPUSTUAM NPEAOCTABNEHO
6onee 3 teicay QR-CTukepos.

Monnoe suegpenue cucremsl «QR-
online» Ha poiHKe nATeXHBIX YCayr
NOCTYXMT MNOBHIWEHNIO KI4eCcTBa OKa-
3bIBAEMBIX NNATEXHBIX YONYT, pacuwmpe- |
HUIO CNeKTPa Oe3HanuuMbix pacyeTos,
a Takxke obecneyennio CTabMABHOCTH
NASTEXHBIX CHCTEM.

BaHKk «Mnak Nyam» - IFC:

APOFPAMMA AASH YBEAUNEHIS
NOAAEPXKU TOProBAU

MexaysapoaHas puHancosas xopnopauus (IFC), sxogaman s
rpynny Beemmproro 6anxa, npeaoctasuna AKME «Mnax Hynw»
MEeXaHM3M rapaHTUPOBAHNS TOPrOBOro (PHHAHCHPOBAHMA B PaMKAX
COrnameHmn No NOARGPXKE YCHANN NO MORASPHMIAUMM IXOHOMMKMN M

CTHMYAMPOBaHMIO POCTA.

370 CABNAHO C UeNbIio NOMOoub Banky
«nak Wynu» ysenwuutb PuHAHCHPO-
BaHMe OM3HEC-NPOEKTDB, CBA3AHHBIX C
MEXYHAPOAHO#H TOProBNeN.

- Compydwuyecmeo ¢ IFC nomowem
HAM PACWUPUMS KOHMAKMb C KOMNAHU-
AMU - IKCNOPMEPAMU U UMNOpMepamu, a
maoxe ysenuyums 0ObeMbl MOP208020
QuHarcupoearus, meM caMbiM, npedo-
cmaenss Kknuexmam Garka Gonswe 803-
MOMHOCME( NO OCYWECMENEHUI0 MEXDY-
HAapOOHOU mMOp2oeny, - (xasan npeace-
pavens Mpasnewun AKMB «Mnax Hyme
Campabpop Caipaxmenos.

Takum 06pasom, Gauk «Mnax Hynu»
CcTan TpeTbuM y30exckum Gankom, npu-
coepumBwnMcs X [noBanbHoi npo-
rpamme IFC no dmHancupoBanmio Top-
rosnm (GTFP). IFC GyaeT noaaepxusare
AestenbHOCTe Gamka 8 obaactw Topro-
BOTO (PUHAHCMPOBaHMA uepe3 npeno-
CTaBNEeHME TAPaHTUH YHACTHYHOTD WK
NOAHOMO MOKPBLITHS MAATEXHBIX PUCKOB
M0 OTAENBHBIM IKCNOPTHO-UMMOPTHbLIM
onepaumsM Kamewtos Gaxka. fapamTvm
IFC nomoryT knuexTam Gawka nonyumnTs
AOCTYN K MCTOYHMKAM MEXAYHAPOAHOI
TOProBOM0 (PMHAHCMPOBAHMA M COMeH-

npednpusimudl, - TOBOPUT PErMONANLHbLIN
pyxosoaurens IFC 8 LienTpanstoi A3mum
Kaccauppa Konbepr. - Howe napmuep-
cmeo Gydem codeiicmeosams eHedpeHun
ppexmusHsix  Gusnec-modenel, xomo-
peie nomozym ymywwums docmyn K (u-
HAHCUPOBAHIO -MOP208AY QNS MECTHBIX
KOMNAHUL.

Bank «Mnak Mynu» akrmeso cotpya-
yuuaer ¢ IFC ¢ 2018 ropa » ycnewwo
KpeauTHYI0 iMHMK B pasmepe

npuenex
$15 man.
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MCNOAHUTEABHQASI CTRYKTYPA
MpaBUTEABCTBA M3MEHUAOCH

Kastw'ouznﬁmu.wueﬂ
HO C NOBbIIEHWMEM CTaTyCa MMHMCTPA
IKOHOMMUKM ¥ NPOMBILNEHHOCTH HA HETo
BO3NOXEHBI AONONHUTENbHBIE 3a8aun. A
WUMEHHO:

® M3yYeHME PEANbHOTO COCTOAHWA
GegHocTw B CTpane, paspaborka cos-
MECTHO C MEXAYHapPOAHbIMM OpraHu-
3aumMaMM, B TOM 4MCne (QUHIHCOBLIMM

OuepepHbie CTPYKTYPHbIe
nepecTpoexun B Kabunete
Munncrpos PY nponssegenst
_cornacho Mocranosnesmo
mm
Yabexuctas ot 24 pespann
2020 ropa Ne NN-4612.

B npeabigywimit pa3 ucnonHWUTENbHAN
crpyxrypa lpasurensCrea MeHANACh Me-
CAlL HA3aj B CBA3M C YTBEPXKACHUEM €10
HOBOrO CocTasa. HeHewsue KoppexTn-
Bbi TOXKE CBA3aHbI C KAAPOBbIMK DEICHN-

Cozdaomca (asodamcs)

CPOYHBIX CTPATEruii M NPOTPaMM IUKBH-
ca: naumu 6eaHocTH, a Take obecneyexne
MX peanu3aumm;

® peanu3auMs KOMNAeKca Mep no
HOPMUPOBAHMIO Y Hacenexus, 0cobeHHo

Hoil Gaze dawHeix 3aKOHOdGMENLCMEa U

ecmynun e cuny 25.02.2020 2.

C 1susapn 2020 ropa s

:

Cepsuc E-DOCS paspaboran komna-
uuei «FIDES» u sensercs odmumans-
HbiM onepatopom 3(D. B Hem yurexo
OPOMHOE  KONMMYECTBO  MOXeNaHwi
Gyxrantepos, a TaKke cneuupuka or-
paxeHus cuyeToB-PaKTyp no CraHaap-

NPeAoCTaBneHns CKMAOK M CepUiHOro

Kpome cyetos-daktyp MoxHO dop-
MUPOBaTL M APYIHe AOKYMEHTHl B 3NeK-
TPOHHOM BMAE U OOMEHMBATLCA MMM
CO CBOMMM KAMEHTaMM M NapTHEpamu.
! Yno6Ho ucnonb3oBaTh «YHUBEPCANbHLIN

! MOMOAHMTENbHBIMM COMMALEHUAMM, OT-
NpasndTb KOMMEPYeCckue npemtoKeHus
| ¥ NpoYMe TUNBI JOKYMEHTOB.

Mporpammubid  uuTepgeiic E-DOCS
| NO3BONSET MOAHOCTHIO WHTErPUPOBaTh
| DYHKUMOHANBHOCTb INEKTPOHHOID AOKY-

3BIBAEMBIX YCNYT U 3aHSTOCTU HaceneHus,
3awmTa npas notpebutenei.

B nepuoa nposeseHus IkCnepuMeH-
1a - ¢ 1 man 2020 roga no 1 man 2021

TaM (HapMaLEeBTHYECKUX NPEANPUSTHIA,

AokymewT» ans obmeHa AoroBopamu,

B EOCTOH/\bIKCKOM pCMOHe
YIPOCTSIT QPEHAY MMYLLECTBA
|| MHOAOTOODAOXKEHME

E-DOCS - HOBbIM
onepaTop SAEKTPOHHOIO
onymemooﬁopom

c Kabmmera

MunncTpos PY BCe NPeANpHATHA NEPelliny Ha SAeKTPOHHDbIe CuUeTa-
daxTypot (3CP). MaxcumansHo KOMEPOPTHO OCYECTEBMTD NePexos
OT SyMaxHbIX CHETOB-(PAKTYP K INSKTPOHHDIM MOXHO C NOMOWbIO

MeHTO060poTa B /MOGYI0 COBPEMEHHYID
YUETHYIO CHCTEMY, 3 TAIOKE WMeeT CBOWH -
NPOCTON ¥ NOHATHBIA.

WUurerpaums ¢ E-DOCS pacr Bo3mMox-
HOCTb BLINONHATE abcomorHo niobuie
onepaLmm, KOTOpbie AOCTYNHbE B BeG-MH-
Tepdeiice:

P C0o3/3BaTh AOKYMEHTHE N0 Wabno-
HaM M B NPOM3BONLHOM BUAE;

P CTPOMTL MEpPaPXUK AOKYMEHTOB;

P OCywecTeASTb BCE ONEepauuu no
NOMYYEHHUIO M OTTIPaBKE OKYMEHTOB He-
NOCPEACTBEHHO M3 YHETHOW CUMCTEMBI;

» noanMchLiBaTh AoKymenTs LM,

P OTCNeXMBaTL U NOAYYATL YBEAOM-
NeHus No CTaTycaM JOKYMEHTOB;

» pabotaTth CO CNMUCKOM KOHTpareH-
TOB W APYTMX CNPABOYHBIX A3HHLIX;

» CTpoMTh BbIGOPKM [AOKYMEHTOB MO
PasnMyHbIM KpUTEpUsM oTbopa u copTH-
POBKM.

cT8a 6€3 ynocrosepeHus 0 perncrpaumm
uwnn Ge3 yueta B EAMHON 3neKTPOHHOM
6ase CYMTAETCR YKNOHEHMEM OT ynna-
Thi HaNOrOB M BAEYET OTBETCTBEHHOCTHL

Bycranomeuuon 33aKOHOAATENLCTBOM
nopsake;

‘Wmﬂwmﬂw”e‘
nmmuuumymecnauaoam
ymaoaq)etmnemmwmuam

CO3/13HO 4 OMOPHBIX NMYHKTA HANOTOBBIX
0praHos ¢ obumm 30 yenosex.

THK nopwmo\comeauo c Mun-
nudoxomom u focxomiypmama paspa-
60TaTh INEKTPOHHYID NNATHOPMY ¥ MO-
BHunbHoe , obecneums mx

unTerpaumio ¢ 6azok pannsix MHK.

oy s i o
Hoil Gaze damHeix u

camnoauyz.l.bz.zozog




SKOHOMMUNYECKAS MHTETPALIASI

»

OCHOBa Ha 3aHATHe achpuHaxXHOMN
AEATEeNbHOCTLIO, NPeAoCcTaBNeHUe Npasa
CO6CTBEHHOCTH Ha fiparoueHHbie MeTannbi

U KaMHU M ipyrvue MOMeHTDbI.

AenyTaTbi of06punu NpoexT
3axoHa PY «0 gparoueHHbix
METaNNIaX U AParoueHHbIX KaMHAXY.
B poxymeHTe 3anoxeHanpasosas

Ha $500 mnH.

Y36EeKUCTOH NpeAAaraeT
B 2023 roAy NpoOBECTU
3aceapaHne Coseta
yrnpasAsitoLLmx EbPP

B CaMapKaHAE

A Oxonvanue. Hauano wa crp. 1

B BbICTYNNEHWM OH OCBETU/ OCHOBHbIE
Hanpasnexus npeobpasosanuit B Y3be-
KMCTaHe B YaCTW NPOBEAEHUA CTPYKTYp-
HbiX pedopM B COLMANLHO-IKOHOMMUUE-
ckon cdepe, aHanul COTpyaHMYECTBa C
MEX/AYHAPOAHbIMU  (PUHAHCOBLIMU  WH-
CTATYTaMK1 MUPA.

Takke Gbina oTMeueHa no3uums Ysbe-
KMCTaHa NO OCHOBHbIM BOMPOCaM CTpa-
Teruueckoro passutus EGPP B cpenwe-
CpoyHOW nepcnekTuse M obocHoBaHa
HEeob6X0ANMOCTb KapAMHANBHOTO NOBbI-
wexus 3GHEKTUBHOCTH COTPYAHUYECTBA
Y3bexucrana ¢ EBPP c ysenuuenuem
00beMOB HOBbIX IKOHOMMUYECKH U COUM-

Mo utoram

Il ®opyma

MEXperuoHanbHoro

COTpyAHMYECTBa
Mexay YabekuctaHoMm u
KaszaxcTaHoM nognmucaHbl
52 cornaweHun

MHAEKC AEAOBOW

HIMK

»

ao 2026 ropa.

nnaHuMpyeTcs
npeobpasoBaTtb

B COBPEMEHHYI0
KoMnaHuto. C aTon
Uenbio peanuayercs ero
MporpaMma pa3suTuna

Mo uroram
AHBapA
2020 ropa
BHeEWHe~

»

Toproebin 060~

poT Yabexkucra-
Ha focTHUr
$2.94 mnpa.

4 AKTMBHOCTU 3HAYNTEABbHO

anbHO 3HAYMMbIX NPOEKTOB B NPpUOpH- |

TETHbIX OTPaCNAX.

Ha meponpustuu Gbino npeanoxeHo
nposectu ExerogHoe 3acepanue Coseta
ynpasnsiowmx EBPP 8 2023 roay & Ca-
MapkaHge.

Mo wroram 3acefanus nNpepnoXeHus,
8biABMHYTbIE Y36exkuctaHoM, Gbinm noaaep-
XaHbl npeaugextom EBPP C. Yakpabaptv u
npuHaTbE YneHamm CoBeTa AMpPeKTopos.

Take coctoanach LUEPEMOHMA NOAMM-
CaHMA COMMALWEHUA O NPeaoCTaBNeHUU
LAONTOCPO4HOrO  MHaHCUpOoBaHua Pec-
nybnuke Y3bekucraH Ans CTpouTenscTsa
W PEKOHCTPYKUMM aBTOMOBUNbHLIX A0~
POr rocyAapCTBEHHOIO 3HaueHus obuwero
NONb30BaHMS B XOPEIMCKOH 0BnacTh.

HoBas ctparterus

EC no LleHTpaAbBHON
A3 QKTUBU3ALUS

COTPYAHNYECTBA
N SKOHOMUYECKQS]

NHTErpaums

A Oxoxuanue. Havano wa crp. 1

B Hactosuee spems EC Ha ABYCTOpPOH-
HeM YpOBHE MMEEeT NEeHCTBYIOWME COMa-
WEHUR O NAPTHePCTBE M COTPYAHW4ECTBE
(CNC) co Bcemm cTpaHamu LIA, 8 yacTHOCTH,
Yabekucran 8 uione 1996 roga 3akmoumn
CNC ¢ EC (aeiictayer ¢ uions 1999 ropa), a
8 2017 rogy npeanoxun o6HOBUTL AaHHOE
cornawenue, coobuiaer cyxba no cesa3am
¢ oBwecreHHOCTbIO LISUP.

B HosGpe 2018 ropa ¢ EC odpuumans-
HO Haya/mcb NEeperoBopbl NO 3aKnioye-
HUI0 HOBOFO COMMALWEHUS O PacWMpeH-
HOM NapTHepCTBe U COTPyAHWuecTse. Ha
BCTpeye otMmevanocs, wto EC aktmexo
coaencTByeT peanusaumum pedopm B ¥3-
Gekucrane,-CBA3bIBaR CBOM NPOEKTHI C
NPUOPUTETHBIMK HANPaBNEHUAMU pa3-
BuTUA pecnybauku B8 pamkax Crpareruu
Aevcreui Ha 2017-2021 roasl.

Ceitvac Y3bexkucra nons3yetca 6aso-
BOM [eHepansHOW cuctemoit npedepen-
umit (GSP), cornacHo KOTOPO#H MOXET 3KC-
noptuposats 8 EC okono 3000 HaumeHo-
BaHWit TOBApOB 6€3 TaMOXEeHHbIX NOWIUH
1 3200 no3uumin TOBapoB - N0 CHWKEH-
HbiM CTaskam. ECM CTpaHa nony4ur oa-
HOCTOpOHHWE TapudHbie npeepeHunm
B paMKax [eHepanbHoW cuctemsi npede-

peHumit nnioc (GSP+), TO CMOXET BBO3UTL |

6€3 NOWNKUH HA eBPONEHCKUIA PLIHOK TO-
sapos 6onee 6200 HaumeHoBaHWNA. Pa3-
suBalowmmcs crpasam EC npepocrasnser
TaMOXEHHbIE NIbrOTbi HA IKCNOPT TOBApOB
Ha eBponeickuiA puiHoK no «Generalized

System of Preferences» (GSP) - «Bceob- |

wei cucreme npedeperumit» (BCM) no
CTaHAAPTHOW HOMEHKNaType TOBapos
(oxkono 3000 HaumeHOBaHM#, OXBaTbiBa-
€T NOYTH BCE MPOMBILNEHHLIE TOBapsbl W

4aCTb CENbCKOXO3AHCTBEHHBIX TOBAPOB) U |

BCM+ (Bkniouaer 6200 HauMeHOBaHMA).
BMmecte C TeM Ha «Kpyrnom crone»
€BpPONeickue NapTHepbli OTMETUAM CBOE
copencTeue BCTynneHuio Ybekucrana
80 BCEMMPHYIO TOProByio OpraHM3aumMio

W NOAYEPKHYNK, YTO OHWU NPUAAIOT STOMY |

ocofoe 3Hauenue.

Y3bekucran ysenuyuMBaeT 3IKCNopT B
cTpanbl LileHTpansHon A3um u cokpawaert
MMMOPT.

CMPABKA

YBEANYUNACSI

3xcnepToi U3UP orMeuasoT, YTo
3a NOCNeAHWe rofbi UIMEHeHHA

| B pecnybnuke Hawnu oTpaxeHue

B MaKPOIKOHOMMHECKHX
noKasarensx, ¥ NPOBOAMMDIE
pedopMbl HENOCPEACTBEHHO
CKa3biBalOTCAH Ha
aKTHBHOCTH cybbexToB
NPeANPHHMMaTEeNbCTBA.

Tak, pe3ynsraTbl aHann3a Koppensuum
MEXYy MaKpO3KOHOMWYECKMMM NOKasa-
TENAMKU M WHAEKCOM AeNn0BOW aKTUBHO-
cwm (MOA) nokasvisaiot, yto UOA umeer
NONOXUTENbHYIO KOPPENAUMIO  MEXay
HEKOTOPbIMA  MaKPOIKOHOMMYECKMMMU
NOK33aTenaMu, BKNIOYas BaNOBOH BHY-
TPEHHWIA NPOAYKT, IKCNOPT, UMNOPT U M-
CTbi€ HaNOrU Ha NPOAYKTHI.

B axgape 2020 roaa uHaekc Aenosoi
AKTUBHOCTH, PaCcCyMTaHHbIiA  LieHTpom
IKOHOMMYECKMX - UCCNEAOBAHUIA W pe-
dopm, cocrasun 934 nyHkra, no cpas-
HewWmio ¢ aexabpem 2019 ropa oH noka-
3an cHWKeHwe Ha 6,6%. B ausape 2020
rofa HeraTMBHbie M3MEHeHUs AeNoBOH
AKTUBHOCTU B CTPaHe HOCAT Ce30HHBIA
XapaKTep M Kax/blii rof B 3TOM Mecs-
ue, kpome 2018 roaa, UOA cHuxanca no
CPaBHEHMIO C NpeabiayliM MecsueM,
otmeyaior akcneptol LUSUP. CHumxenne
MHOEKCA OOBACHAETCS  M3MEHEHUAMM
paaa HaKTopoB: 3TO CHWKEHUE KONuue-
CTBa onepaumii no HGaHKOBCKMM CyeTaMm
x03sMcTBYWMX cyGuekTos Ha 20,2%, poct
[AEACTBYIOWMX XO3AWCTBYIOWMX CyBbek-
708 Ha 1,6%, CHWXEHME MHTEHCUBHOCTH
33Kynku Cbipbfi Ha TOBApPHO-ChIPHEBOWH
6upxe Ha 1,5%.

Hanpumep, konu4yectBo mex6aHKos-
CTKMX NAATEXHbIX ONepauMii B AHBape
2020 ropa coctasuno 5216,5 Teic., noka-
3aB ymeHbluenne Ha 1319 Teic. TpaH3ak-
umi (20,2%) no cpaBHeHuio ¢ aekabpem
2019 ropa. Mpw 3TOM aHaNUTUKK 3adUK-
CUPOBanM PocT Ha 5% nO CpPaBHEHWIo C
susapem 2019 rona v 6asosbii nepuos
cocraeun 19,9% no cpasHeHmio ¢ AHBa-
pem 2015 roga.

B TOproBo-Cbipb€BOM acneKTe B SH-
sape 2020 rona GupXesoi KOMNOHEHT
WA cocrasun 0,985, 4o o3Havaer cnaa
YPOBHS KOMNoHeHTa Ha 1,5% no cpas-

HEHWIO C npeasiayumM Mecauem. Mpu-

3TOM, KaK OTMEYalT aHaNUTUKHK, CHU-
XEeHHWE KOMMOHEeHTa CBA3aHO C pe3kuM

D O S ———
yBENMYEHNEM CpeaHero  (U3MYeckoro
obbema ToBapos, NPUOGPETEHHbIX ANA
KaXA0M TPaH3aKumu B NPOLINOM Mecaue,
B 3,45 pasa.

Mpousowno yBenuyeHue  Konu-
yectea CAeNoK Ha TOBAapHO-Chbipbe-
Bow Gupxe. Mo utoram axBaps Ha AO
«Y3PTCBb» 6binm 3aknioveHbl 46 933
caenku, u 3to Ha 39,9% Gonblwe, yem 8
fAHBape npownoro roaa - 33 545. Ecan
cpaBHMBaTh G sHBapem 2015 roaa,
6UpXEeBOH KOMNOHEHT yBENUYUNCH B
2,4 pa3a, otmeTunu 3kcneptol. O6wmi
obopor TOBapHOi Oupxu B AHBape
2020 ropa moctur 2895,8 mapa. cymos
- Ha 1,7% 6onbiue no cpasHeHUo C ae-
kabpem 2019 ropa.

Yr1o KacaeTcs aKTMBHOCTW Npeanpus-
TWIA, TO 3TOT KOMNOHEHT B axBape 2020
ropa cocrasun 1,0159, aemMoHCTpupys
poct Ha 1,59% k yposHio npeabiayuie-
ro Mecaua. KonuyectBo AEHCTBYIOWMX
XO3AWCTBYIOWMX CyObekToB 3a SHBapb
2020 ropa ysenuwumnoch Ha 8722 epm-
HUUbI NO OTHOWeHMIO K aexabpio 2019
ropa - 429 634 eauHuubl, ¥ COCTaBUNO
438 356 eauHmL,.

B UOA 6bin gobasnen u Takon 6nok,
KaK «perucrpaums Gpenpos». Mo gaw-
HbiM LI3WUP, B8 suBape 2020 rona uraekc
OXPaHAEMbIX TOProBbIX 3HAKOB COCTaBUN
1,250 c pocrom Ha 25% k npeaplayuwemy
Mmecsuy. B sHBape 31oro roaa lopuanye-
CKMMU nuuaMu 3apeructpuposano 105
TOBapHbIX 3HAKOB M TOProBbIX HAUMEHO-
BaHWMA.

370 BCe [0aN0 aHANUTUKaAM BO3MOX-
HOCTb BBIBECTH aHANM3 BAUSHUA MHAEKCA
[eN0BOM aKTUBHOCTH H3 MaKPOIKOHOMM-
YECKMe MOKa3aTenu U OTMETUT, YTO Npo-
ucxoasume B pecenybnuxe usMeHeHWUs
OTPaXaloTcA B8  MAKPOIKOHOMUYECKUX
NOKa3aTensx 1 BAUAKOT Ha YPOBEHb aK-
TUBHOCTU CerMeHTa MpeanpuHUMMaTeNt-
crea. Tak, pe3ynstatel aHanusa koppe-
NAUMK  MEeXAY  MaKpO3IKOHOMUYECKMMU
nokasarensmu u UIA noxassisalor, 4to
WHAEKC MMEET NONOXMTENbHYIO Koppe-
NAUMIO MEXZY HEKOTOPbIMM MakKpo3Ko-
HOMWYECKMMM NOKA3ATENAMM, BKIIOYAN
BBI1, 3kcnopT, UMNOPT M YUCTBIE HANOMM
Ha NPOAYKTbI.

KoappuumeHt koppensummn  mexay
WOA u BBN cocrasmun 0,13, 3kcnoprom -
0,21, wmnopTom - 0,31 u YnCTBIMKM Hano-
ramu Ha npoaykrsl - 0,32.



B TawkewnTe
obcyXxaeHbi BONpochi
COTpyRHMYECTBA

B paMKax

M®K rorosa
oKasartb

AreHTCTBOM Nno
npuBneYeHno

MHHOBALUMNOHHASI SKOHOMUKA
MHOCTPaHHDbIX TexXxHM4Yeckoe

=

paspaborana B obnacTu pa3suTua
nHpopMauMoHHan bpoluopa Ha NAATeXHbIX CUCTEM,
aHanu3a pUcCKoB Npu
BXOXAeHUM huHTEeX-
KOMMaHMUK Ha MECTHDBIW
PBIHOK, @ TaKXe Hag3opa
3a NNaTeXHbIMK
CUCTEMaMM.

B UlenTpanbHoM
6aHke
cocToAnach
BCTpeyac

» »

nporpammbl TPACEKA. 3To

NpeAcTaBUTENSAMM
npoexTbl unpoBUaumm

MexayHapoaHou

Kopuaopa, obecnevexHue
TPAHCNOPTHOM
6e3onacHocTy,
ONTUMMU3ALMUA
NOrUCTUHECKMX LEeHTPOoB
¥ NOPTOB M Ap.

AHINIMMCKOM M PYCCKOM f3biKax
B Buae 20 OCHOBHbBIX haKTOB
no NpefAoCTaBNeHMIO 3aLUUTDI
MHBECTHUMMK, NPEeUMyllecTs

M OCHOBHBIX FrapaHTWM U nNpas
ANA UHBECTOPOB.

cuHaHCOBOM
KOpnopauuu Bo rnase

C permoHanbHbiM
AampexTopom no Espone
u LUenTpanbHon Aaumn
Buébke Llinoemep

2

MNpuHata Ffocnporpamma Ha 2020 roa

A Oxonvanue, Havano wa crp. 1

MNpesupent Yabekucrawa LLaskar
Mup3uées 2 wmapra noanucan Ykas
«0 locypapcTBeHHON nporpamMme no pe-
anu3zaumm Crpareruu AenCTBMiA NO NATH
NPUOPUTETHLIM HANPaBAEHUAM Pa3Bu-
A Pecny6nuku Yibekucran 8 2017-
2021 ropax B «fof pa3sBUTUA HayKu, NPO-
CBELEHUA U UMPPOBOIA IKOHOMUKMY.

YkasomM onpeneneHsl 3aAa4u, Bbinon-
HAEMble N0 NPUOPUTETHLIM Hanpasne-
Husm Crpaterum AeACTBWA, NOPAAOK W
nNpaKTMKa ux pealmsauuu B uyacrHocTH,

B Cdepe COBEpLIEHCTBOBAHUA CUCTEMbI
rocyfapcTBeHHOro M 06LWEeCTBEHHOMO
CTPOUTENbCTBA:

- 8 2020 roay B AeATeNbHOCTL 3aKo-
HopjatensHoi nanatel u Cexata Onuid
Maxnuca Pecnybnuku Yabekucran byaer
BHEAPEHa CUCTeMa «INEeKTPOHHbIA nap-

NaMeHT;

- no utoram roaa 6yaer npoBoAnTLCA
MOHMTOPUHT 33 TeM, KaK Hapog OLeHHUBa-
€T KaX/AbIA NPUHATLIA 3aKoHOAATENBHOM
nanatoi Onuit Maxnuca 3aKoH, a Takke
ypoBeHb ero 3GPeKTUBHOCTH;

-c 1 wions 2020 roaa BHeApReTca nopa-

[OK pPerynsipHoro 3acnylwmBaHus Ha 3ace-
[BaHusAX 3aKkoHoAAaTeNbHOM nanatel UHGOp-
MaluM pyKOBOAMTENEH roCyAapCTBEHHbIX
OpraHOB M OpraHoB XO3AWCTBEHHOMO
ynpasnexus no psay BONPOCoB;

- HayuHas ¢ 1 asrycra 2020 ropa |

BHEAPAETCA CUCTeMa 3aCNYWMBAHWUA B
CeHare ot4eToB NMocnoB YabekucraHa B
3apybexHbix rocyAapcTBax, a Takke npo-
BEAEeHMA 3acefaHuii KeHrawa u komure-
ToB CeHara C Bbl€310M Ha MecTa;

- po 1 wions 2020 roaa byaer 3anyuie-
HO MoBunbHOE npunoxexue seb-nopra-
na «Mening fikrim».

KomnaHwms «SQB Secun’rles»

CTAAQ HOBbIM YHAQCTHMKOM PbIHKQ KANnUTAAQ

A Oxonuanme. Hauano wa cp. 1

[lupexTop AreHTcTBa pbiHKa kanutana Atabek Hasupos Bpy-
YUN NUUEH3uM 3amectuTento npeaceaarens lpaenewns AKB

«Y3npomcTpoibaHk» Y. TaBakkynosy u ampektopy 000 «SQB -

Securities» A. [Dkanunosy U NOXenan HOBOMY Y4aCTHUKY PbiHKa
kanuTana 6onblumx AOCTUKEHWH B COAEHCTBUN Pa3BUTUIO AaH-
HOrO PbIHKA.

- Mbl ropsyo NPUBETCTBYEM aKTUBHOE BOBNEYEHWE KOM-
Mepueckux 6aHKOB B PbIHOK KanuTana B Kayecrae npodeccu-
OHaNbHBIX Y4aCTHUKOB, - roBopuT Atabek Ha3nupos. - HamepeHb!
B AaNnbHeWLeM pa3BrBaTs NAPTHEPCKUE OTHOLIEHUA MEXAY Ha-
WKMK BaHKaMK U MEeXAYHAPOAHBIMU WHBECTULMOHHBIMK KOM-
NaHuaMK, 4T06bI NPEenoCTaBuUTb BO3MOXHOCTb MHOCTPaHHLIM
MHBECTOPaM aKTMBHO NPUHATL y4acTUe B NPOUECccax npueartu-
3aUMM HALWKX KOMNAHWIA U NOBLILEHUM NUKBUAHOCTU Ha PbIHKE

Kak coobuwaet npecc-cnyxba AreHTcrsa, Nnpaktuka yud-
PeXAEHUS OTEeYeCTBEHHbIMM KOMMepyeckumu OaHkamu
OTAENbHBIX PUAMYECKUX UL, U NONYYEHUS COOTBETCTBY-
IOWKMX TULEH3INIA ANS OCYIWECTBNAEeHUA NPODECCUOHANbHOM
AEATEeNLHOCTH Ha PbiHKe Kanutana HayuHaeT Habupartb
obopoTs!, HECMOTPS Ha HaNW4YME Npas y KOMMEPUYECKux

6aHKOB y4aCTBOBaTb HAa pbiHke Kanutana 6e3 nonyyexus |

NUUEH3IUA.

Mo wiosam gupextopa «SQB Securities» A. [hxanunosa,
KOMNaHWA HaMepeHa COCPENOTOUMTLCS Ha BbIXOAE Ha Mexay-
HapOAHbLIE PbIHKM KanuTana u 3akpenneHuu no3uLmm rMasHoro
CBA3YIOWEro 3BeHa MeXAY MeXAYHAPOAHBIMM U MECTHBIM PbiH-
kamu. [loctuxexue 370/ uenu GyaeT ocywecTBAATLCA 33 CHET
BHEIPEHWUS MHHOBAUMOHHDBIX PELEeHWH, NPOAYKLUMM U yCNyT Ha
PbIHKE KanuTana nyTeM COTPYAHMYECTBA Kak C MECTHbIMM, TaK
¥ C 3apybexHbiMMU NAPTHEPAMK B MHBECTULMOHHO-6aHKOBCKOM

Kanurtana.

chepe.

®OHAO0BbLIN PbIHOK

P®B «TowkeHT: 7,7% 06bema CAEAOK
NPULLANCH HO OBAUrALMK «Y3NPOMCTPONBAHKO»
n «Uzbek Leasing International»

Bupxesan Heaens 3a NnepMoa ¢
24 no 28 hespann 2020 ropa Ha
PecnyénuxaHckon (hoHA0BOH
6upxe «TowKeHT» 3aBepwmMnaco
C CYMMOM TPaH3aKL WK

no bupxeBbiM clenkaM B
pasmepe 19,55 mnpa. cymos.
KonuuecTso CAeNOK 3a TOProsyio
Hepemo cocrasuno 1198, rae
Toprosanuch 18,56 mnn. eannny
UeHHbIX byMar 37 IMUTEHTOB

10 oTpacnen IKOHOMMKM.

AHanuTHKM oTMeyaor, uto 7,7% obb-
eMa caenok Gblim 3admkcuposansl C
obnuraumamm aByx 3muteHtoB - AKB
«Y3anpomctpoubank» #  AO  «Uzbek
Leasing International» - Ha 500 Mau. u
1 Mnpa. CyMOB COOTBETCTBEHHO.

Haubonbwmit obvem caenok npu-
Wencs Ha ueHHble GyMaru NATH IMUTEH-
TOB CTPOMTENbHOM OTPAC/K - 3TO CBbIWe
61% ot obuero obvema caenok. Kpome
TOro, 06beM CAENOK NPUILENCA U HA UeH-

. — T

Hole Gymaru AO «Shohrud» - 1 caenka ¢
3 MAH, ueHHbix Bymar Ha 11,874 mnpa.
CyMOB, KOHCTaTUpYIOT BUpXeBble IKcnep-
Tol.

Ha npowepgwei Toprogon Hepene C
npocTeiMu akuuamu AKB «Y3npomcrpoit-
6aHk» aHanutMku 3adukcuposanu 101
caenky ¢ 1,38 MnH. ueHHbix Gymar Wa
21,08 mnH. cymoB. DnyKTyaums ueHsl 3a
nepuop 6bina Ha ypoeHe 15-18 cymos,
OTMeYaloT aHanuTHku. LieHa oTkpbiTUs co-
crasuna 17,48 cym.Ha 24 pespans. Caman
BbICOKAA LIEHA 33 NOCIEAHIOI0 HEAENIOo CO-
crasnana 17,97 cym. u Habniopanace eam-
HOXAb! - 27 pespans. Caman HU3Kas LeHa
1549 cym., Takke wabniopanace eau-
HOXAbl - 24 despans. Topru 3aKpbiUCh
28 despans no uene 16,20 cym. 3a ak-
umio.

C npocroimu akumamu AO  «Keapu»
IKCMepTsl  OTMEYaloT  npoBeaeHue
90 caenok ¢ 14,55 TuiC. ueHHbIX Bymar Ha
43,98 mnu. cymoB. LieHa oTkpbiTus Hege-
nm cocrasuna 3 000 cymos. Beio Hegenio

= “m = *"i_""- LS

ueHa konebanacb B LUEHOBOM Kopuaope
3 000-3 500 cymos. Tonbko oauH pa3
3a Heaen OHa ynana Ao ypoews 2 870
cymoe - 27 despans. Liena 3akpbitus co-
crasnana 3 050 cymos. Cpeanuit 0Gbem
TOProB 3a Hepgeno cocrasun 8,79 maH.
CyMOB.

Ha Ttoprosoi Hegene C MpPOCTbIMM
akumsamu AKB «Hamkorbank» Gbinu 3a-

dukcuposanbl 202 caenku ¢ 1,19 maH. |

ueHHblx Gymar Ha 42,75 MnH. CyMOB.
LleHa otkpbitua coctasuna 41,60 cym.
LleHoBoi# KOpMAOp 3a paccMaTpusae-
Mblit nepuon coctaensn 35-40 cymos,
NWWb eAUHOXABI 32 Heaenio Gbin npobuT
yposeHb conpotusnexus 8 40 cyMoB, U
MaKCUMa/bHas LEeHa 33 aKuMIo COCTaBu-
na 41,60 cym. Liena 3akpbitua gocturna
40 cymos. Cpeanuit obvem 3a Hegenwo
cocrasun 8,55 mnH. cymoB.

C Hayana 2020 ropa Ha P®B «Tow-
KeHT» 6bino 3admkcuposaro 8 417 cae-
NOK € 626,23 MnH. ueHHbIX Gymar Ha
82,206 mnpa,. cymoB.

TN ]

13 KpYNHbIX rOCKOMNaKWiA NAaHUPY-
m z P A» r ,-'\“»7\
13 KPYNHbIX rOCYAAPCTBEHHbIX KOM-
NaHui NNaHupyioT pedopmMupoBaTs B
6nuxaiiwme aBa roga. 310 - «Y3aeroca-

HOaT», «Y36EKUCTOH TeMup Wynnapu»,
chﬁemoenom u ppyrve. 06 3svom
coobuiaer npecc-cnyxba LienTpansto-
ro nenoauTapus kenuux 6Gymar Yabe-

w
B wacroswee Bpems 6anaco-

Bas CTOMMOCTb HI‘MK OUEHUBAETCH B




MUWPOBBIE TPEHAbI

Mpoaaxu poccumnckoro

3010Ta 3a pybex NoACKoHYMNH
8 2019 roay B BoceMb pas, Ao
$5.7 mnpa. Moyt Becb oébem

MexayHapoaHbin Ba-
nroTHbin hoHa (MBP)
oxupgaer poct BBIN

Kutan Ha 5.6% 8 2020

500 cambix éoraTbix niogen Mupa norte-
panu noutu $140 Mnpa. u3-3a konebaHumn
PbiHKa Ha hoHe pacnpocTpaHeH1a Ko-
poHasupyca. Mo gasHbiM Bloomberg, aTo

» »

roay, 4to Ha 0.4 npouexTHOro
NYHKTa HUXE CAeNaHHOro
B AHBape NporHo3a.

Poccuu nomor Brexit.

Goldman u JPMorgan
BO3rAQBUAU PAYHA
GUHAHCUMPOBAHUSI HOBOM

oupxu

OTxpoiTne MEMX 3annasuposano
Ha nevo 2020 ropa.

Amepuxarickme Garku Goldman Sachs
Group Inc. JPMorgan Chase & Co.coma-

HO netoM 2020 roga. basku u KOMNaHus
Jane Street Capital LLC, cneumwanmsmpy-
IOUANCR HA BHICOKOYACTOTHOM TPEHIMH-
re, BO3IMasMNM PayHA (PUHAHCHPOBAHWA
Members Exchange (MEMX), rosopurcs 8
coobuieHmm Gupxm.

MEMX, obHaponosaBwas CBOM naaHbi

COMOM VIHHOBCILI,MOHHOI/I

8 sxsape 2019 roaa, yxe nosysnna noa-

Oxono 60% obvema Toproenu akum-
smu B CLUIA npuxoamurca Ha Gupxum, ko-
TOPbIMKM YNPABAKIOT TPW KOMNaHum. Peus
upert 06 Intercontinental Exchange Inc,
KOTOpPOH npuHagnexut Oupxa NYSE,
NASDAQ OMX Group, sBnagewwe
Nasdaq, w Cboe Global Markets Inc.,
KoTopas ynpasaseT Yuxarckon Gupxed
ONUMOHOB.

NMEM3HAHA SKOHOMMKO

[epMaHuu.

Ha OfIHY CTynewbKy, A0 9-r0 MecTa», -
YK23bIBAIOT ABTOPHI MCCNEROBAHMS.
Bloomberg innovation Index 8 3rom
rOfly BHIXOAMT BOCbMOW pa3 nNoapsa, 8
PaMKax MCUIENO0BaHMS IKCNEPTHl aHa-
AUM3NPYIOT IKOHOMMKM CTPAH NO LenoMy
PARYy NAPaMETPOB, BKMOYan Takue, KakK
pacxoam Ha HUOKP, npoussoacreen-
HbIE MOWHOCTH M KOHUEHTPAUMS BLICO-
KOTEXHONOMMYHLIX koMnauwi. B 2020
roay no wxane or 0 po 100 ouexmsa-
mucs Gonee 200 crpau. locymapcrea,
KOTOpbIE HE NPEeACTaBUAW AaHHBIE NO
KpaiHel Mepe ANA WeCTM Kareropwit,
GbinM MCKMOHEHB! W3 PEHTHHIA, YTO NPU-

ING Germany Kapcren Bxecxkn. «MuHo-
BauMM CTPaHbl B Cdepe YCayr ropasno
MEHee BNeYaTNNIoOWME, W OKONO TpeTH

6OTKM NPUXOAMTCS HA ABTOMOGHABLHYIO
NPOMBILNEHHOCTE, 3 3TO 03HAYAET, YTo
npobnemMsl B CEKTOpE MOFYT NOBAWSTHL
H3a MHHOBAUMOHHbIE BO3MOXHOCTH lep-

Goin onyGnukosan Bnepseie, CIUA c
1-r0 MecTa ckatTMAncs A0 9-ro. inoxus 8

2020 roay onycrunace Ha 12-e mecro, a

u nagenwe CLUA - 3o HanoMuHauwe 0
Tom, uroe Ges unsecrmuymi 8 obpaszoea-
HUE W NCCNeN0BAHUA TOProssie Tapudht
we GyayT NOANePXMBATL IKOHOMMUYE-
CKOE NPeUMyecTBO AMEDHKMY, - NPO-
KOMMEHTHPOBAA PEe3yNbTaThl MaBHbIA
3koHoMMCT Bloomberg Economics Tom
Opnuk.

ébin BoiBe3eH B Benukobpuranuio.
HapacTuTb aKCnopT gparMeranna

cCaMoe CHNbHOE CHHUXEeHHWEe YPOBHA énarococTo-
AHMUA CTEX NOP KaK areHTCTBO HavYano cocras-

NATb PEUTUHr B oKTRGpe 2016 ropa.

| Denatb oxoHuaTenbHbie BLIBOALI O

| BAMSHWAM SNMAEMUM Ha MWPOBYIO KO-

| HOMMKY, NOKa pawo, 3a9BnM0T B Mex-

‘ AYHapPOAHOM BaMOTHOM (OHAE, HO He
UCKMOYAIDT  HeBGNAronpusTHLIA - cue-

| Hapuit pa3suTus coObiTwit, coobuaer
euronews.com.

8| B sweape MBD nporHo3Mposan no-

| BbiweHwe Temnos pocta Muposoro BB
¢ 2,9% 8 npownom rogy a0 3,3% B Hbi-
HelWHeM.

«Cyns NO BCEMY, Mbl MOHW3MM HaWM

nee HeraTMBHOW peakumM poiHkos GyayT

HEobX0AUMbI eAMHOBPEMEHHBIE CKOOD-
nuuuposamoue AeACTBUA BCETO ueuu:y-

xcneprsi CB Insights orMetwan, yto
no cpaswexmio ¢ 2018 rogom o6bem
WHBECTMUMIA B CEKTOP COKPATMACK Ha
15%. B 2018 roay noxasarens COCTaBAAN
$40,8 mapa., Gono 3axmovexo 2049
caenok. ONHAKO IHANMTHKM CYMTAIOT pe-
3ynsratel 2018 ropa pazayTiMu u3-3a
caenkn Ant Financial, 8 xope xotopoi
crapran npuenex $14 mapa.

Bcero B Mupe HacuwThIBaETCR 67 Q-
Tex: obuweit  CTOMMOCTBIO
$244.6 mnpp. B 2019 roay nosisunucs 24
(puHTEX-«eAMHOPOras, U3 HWUX BOCEMD - B
vetseprom keaprane 2019 ropa (Next
Insurance, Ebanx, Riskified, Rapyd, Wefox
Group, Ripple, Bright Health u Figure),
Tpu - B nepeoM xsaprane 2020 ropa
(HighRadius, Pine Labs u Flywire).

B Cesepuo#t Amepuxe, Espone w
Azum 06vem caenok Ha pauuel cragum
Pa3BMTHA KOMNaHWIA (NOCEBHOW payHa
W payHa A) CHMIWACA A0 NATUAETHErO
MUHWMYM3, OIHAKO KOMMYECTBO CAENOK
Ha 31ane paysaa B, Haobopor, Bwipocno.
«3TO NONOXKMTENbHbLIA CHIHAN O TOM, YTO

$488 mnn.

MB® rotoBUTCS1 NOHU3UTL
NPOrHO3 pocTta
MUPOBON SKOHOMMUKM

HapoaHOro coobwecTsax, - 3as8un odpu-
uManbHbIlA npeacrasurens MBO [xeppu
Paiic.

B Esponetickom Colose cobupaiorcs
NPUHATL MEPbI NO NOAAEPXKE TEX CEeKTO-
pos, KoTopsie Gonee BCero NOCTpagant
OT pacnpocTpaxsesus 3abonesaxus.

«CNOXHO FOBOPUTL O KaKMX-TO KOH-
KpeTHbiX umppax, cwmwkom pawo. Ho
AABNEHME HA HEKOTOPHIE CEeKTOPbI [0~
BONbHO OULyTMMO. B YacTHOCTH, TypucTH-
YECKAN OTPACNH UCTIBITHIBAET CEPLEIHBIE
3aTPYAHEHMS BOT yXe [iBa MeCsua», -
OTMEYAeT KOMMCCAP NO BONPOCaM BHY-
Tpernero poiHka EC Toeppu bpeTton.

B cnyyae yxymwexws 3nuaemMuono-
MYECKOH CuTyauumu [epmanms MoXeT
NPUHATL NPOrPaMMy PUCKANBHOMD CTH-
MYNUPOBAHWA IKOHOMMKM, B HACTHOCTH,

QuHTex-cTapTans B 2019 roAy
npuBAEKAU S34,5 MAPA.

B 2019 roay obuini obvem " B PUHTEX-CTapTanbi cocTasmn
$34.5 unpa. 06 3Tom rosopuTca B CB Insights. 3aroa
ébino 1913 caenox.

Ha pbiHKe nossaseTcs sce Gonswe 3pe-
NbiX CTAPTANOB», - YKa3biBAIOT ABTOPLI MC-
CNenoBaHMA.

2019 roa cran pexkopaHbIM M MO0 YKC-
Ny «MerapayHaos»: okono 50% dwuHan-
cuposanms ($17,2 Mapa) npuwinoch Ha
83 caenxu c yexom $100 MaH. n Bbiwe.

Tem He menee B 060MX perMoHax cex-
TOp YCTAHOBMA PEKOPAbI NO CAENKaM W
DUHAHCHPOBAHMIO®, - CYMTAIOT ABTOPLI
uccnefosanus. Kax ykaswisaoT aHanu-
Tvkm (B Insights, o6sem dmuancupo-
BaHuA KoMnawui w3 fepmanum 8 2019
fOMy ROCTWI MakcuMyMa 33 4 roga -

65 caenok Ha $1,793 mnpa., 8 2015 rogy
B cTpane Gbina 3akmoveHa 41 caenka Ha
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CTATUCTUKA "

l BaHKOBCKME NPOUENTHbIE CTABKA 11O KPEANTaM l  Banxoscume 4e CTaBKy o b | Kypc y3bekckoro cyma
B HALMOHANBLHOM BanoTe | HALUMOHANBLHON
| (ceavesssewennsie npouesmime Craskn | l (m"""'m""m m“"m" | MO OTHOLEHUIO K UHOCTPAHHbIM
R i ] 8 1ONI0BOM HCHCHEHIH) | BaAloTaM Ha 3 mapta 2020 roaa
_2019ron  (2020rom |
Tun u cpox xpeasTa ! 2019 rog 2020 rog
POT2 | wosbps| nexabps| smsaps | | Tunw cpoxxpemra |
Moscemupensram | 245 | 248 | 258~ | | HosGps | nexabps| sueaps
& MoM yuche: 1 o BCEM KpeauTaM 76 9.1 72
amkocpouie kel | 24,2 | 24,7 | 257 | |6 mom uche:
- 20 60 aneit 243 | 243 | 239 FR——
‘ -0t 61 o 90 aned 248 | 258 | 259 i 48 | 91 | 49
- o1 91 o 180 aved 257 | 255 | 248 B ey 65 | 84 80
o 181 80 363 e ::'; 361 758 | |-0v6109 ame 46 | 103 | 96 |
-or 1 roga ao 2 ner 245 | 248 252 -or 91 go 180 awei 46 | 153 81
-or2 Ao 3 ner 269 | 276 | 218 -or181 00365 aneii | 49 | 76 43
-or 3 a0 4 ner 238 | 244 243 \JMonrocpounsie xpenl| 9,3 | 105 75
-oT4 o 5 ner 206 | 210 | 216 s
~or5 20 10 ner 204 | 200 | 195 ‘";""’:"’2"’ - ;'g ;’3
- caviwe 10 ner 185 | 185 | 179 TOY 2 NS ey 54 A 5
. mmmmmmw -0t 3 o 4 ner 115 | 140 8,6
-or4 8o 5 ner 9,7 94 83
-or'5 g0 10 ner 150 | 153 | 147 |
- cepiwe 10 ner 76 79 6,7 e : .
' Mupopmaus 06 OCTaTKE KpeaMTHOr nopTdens 536505 A
N0 BHAIM KPEAHTOBIAHKS
Hamumenosanue 683024 A
L ST 01.01.2020 r. | NMpwpocr, %
Beero 213032 0.7% 1 424195 ¥ -66,44 -154%
P el 21%
MnoTeunbie 21215 4.4% . :
AsTOKpEANTH 5755 48% 951384 W 1244 -013%
Mukpo3anmbl 3 256 2,5% b
'mme 4453 04% 1 enmercand m 610.06 v
KpeauThi
passutve 1 Benrepcxkwit ‘opum 3104 A
npeanpukmmarens- .. 6104 . -5,6% “
cTea 1 vopnawckwit ammap 1345283 ¥
| 7190 | o
MukpoxpeanTs 9093 -1.3%
CHHaMUMPOBaHHbIE 2444 92%
xmﬁ 1600 02%
[ iwzsanr u paxropmnr 2130 -43%
|npyrwe xpeaum 156 981 04%

Csenenmns 06 06beMe BLACACHHBIX KPEAHTOS NO KOMMEDYECKMM GaHKaM
- I " . Ha 1 gespans 2020 roaa
CymmMa Aons 8 % or scero
Bcero 213 032 100%
Bason ¢ 188 321 88,4%
S . s i % AVHOMUKQ KyPCQ y36EKCKOro CyMa
2 _|banx «Acaka» 26 688 12,5% MO OTHOLWEeHUIO K AOAAQDPY CLIA,
3 |Yanpomcrpoibanx 30 604 144%
4  |Mnorexa-6ank 19 519 9.2%
5 _|ArpoGank 16 446 7.7% ]
6 Ganx 12 801 6,0%
7 [Kmunox xypunmm Gamx 11414 54%
8 5514 2,6%
9 Bank 4299 20%
10 |Muxpoxpeast Garx 4 885 23%
11 Asus Anssc Ganx " 1568 0,7%
12 |Nowraxr 6amk 107 005%
13 |Yaarpoakcnoprbank 93 0,04% T
Dpyrwe Gamw 24711 _116% 10 Gespans 20205. 95240
14 [Hamkorbank 5882 28% 11 gespans 2020r. ~ 95100
15 IKZMIII Bank . 3 ey 2882 1,4% 12 dpespans 2020 r. 9516,0
16 K/1b 6amx Yabexucran : 741 0,3% 4 0 9EZT 0
17 |Bamx «Mnax Aynu» 3755 18% T o
18_|OpwenT Onnanc Ganx 2504 12% A e 2020+, J54L0
' 19 [Musect Ounanc Haux = 2813 13% =
20 [Tpactbank 1715 0,8% 18 despans 2020r. 95370 2
21 flanp Gan 576 05% 19 Gespans 2020r. 95220 W 1500
22 6ank 797 0,4% 20 despans 2020 r. 9517,0
23 |Casporap 6amk 743 0,3% . a 2020 3‘ =¥ 3 0,083
24 Ziraat Bank Uzbekistan 409 0,2% despans
25 |Yumsepcan 6anx 559 0,3% = et *349532,0 % _;.; :, PR 7 5 0
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UpuHa LLOW:

«4TOObI XEHLMHA ObIAQ MHTEPECHA, HY)KHO
MMETb CBOIO CYTb U AYXOBHOE HAYAAO...»

Ce#uac B YabexmucraHe XOHUWMHDI
peanuayioT ceba Bo Bcex chepax
REATENDHOCTH: MEANLIMHA,
obpaszoBanmne, KynbTypa, Cnopr,
6u3anec, Hayxa. CoBpemeHHbie
XOHUMHDI AKTHBHO YYacTBYIOT B
NONUTHYECKON W O6eCTBEHHON
aesTenbHocTH. Ho Bce xe ¢

Moeit cobGeceaHuuen HakaHyHe ca-
MOFO HEXHOTO, XEHCTBEHHOIO npaa-
HUKa - 8 Mapra - crana 3amecTurens
OMpeKTopa nenaprameHTa - Havanb-
HAK OTAena (UHAHCOBOIO MOHWUTO-

- 8 Mapra... MNoxanyi, 310 cambin
HeXHbIA npasaHuk. Yem oH Bam k-
TepeceH, NPUATEH, Yem NaMATeH?

- 8 mapTa - 310 eHb, HANONHEHHbIN
£06pPOM 1 BONHYIOLLMM CBETOM, 0coBo-
rO COCTOSIHMA AyLUM, PaflOCTHBIM OLLY-
LLiEHWeM NOCTENEHHOTO NPOByXaeHns

HUK... JKEHLMHLI TOTOBATCH K Hemy
scerga no-ocobeHHOMY: OHU  CTpe-
MSTCS XOpOLIO BbIrMsAAeTh, npuobpe-
TaKOT HOBbLIE HApAAbI, N MHE UMMNOHK-
pyeT 3To cTpemnexue - npuobpectn
KaKkoW-To HoBbi 0Bpa3s. B atoT pewHb
MYXHUHBI HE CKYMATCS Ha KOMMIUMEH-
Tbl ¥ NO3APaBNeHnus, U xo4erTcs, YTobbl
Kawaas XeHwuHa JyscTeoBana cebs
Kpacvson u nwbumon. B atoT aeHb s
NO30paBnsio CBOK Mamy, cectep, CBO-
ux nogpyr v konner. Bca Hawa cembsi
TpaauMuMoHHo cobBupaetcs 3a npasa-
HUYHBIM CTONOM. B Hawen cembe no
TpaauumM, 3aBefeHHON MOUM OTLIOM,
B XXEHCKUA A€Hb rOTOBAT NPa3AHUYHbLIA
YKUH MYX4UHBL.

- Upuna MNeTposHa, HO, HaBepHoe,
Camblif XenaHHbIW U HYXHbIW noaa-
POK - 3TO BHUMaHMWe Cynpyra, CbiHO-
BeW... b

- HecommuenHo, ato TaK. Moxanyn,

- Ha Baw Barnag, xeHuwmHe CNox-
Ho paborath B GaHkoBCKOW cucTe-
me?

- 3HaeTe, MHe HpaBuTbCA pabora B
BGankosckow cepe, U 5 cyacTmea B
BbiGope ceoeit npogeccun. Mue Beer-

HaLMM NUYHBIM BONpOCam 1
KONMeKTUBHbIM 3adadYam co
CTOpOHbI pykosoacTea Bau-
Ka, co3naHue KOMOPTHBLIX
ycnoeuit pabotbl Ans CBOMX
cotpyaxukos. OT nuua Bcex
XeHwuH GaHka Bblpaxaio
MCKpeHHIol BnarogapHocTb
PYKOBOACTBY 3@ OpraHusa-
uMI0 U NpoBefeHue npasg-
Huka 8 Mapra. WUnTepobep
onepauyuoHHoro 3ana Gaxka
BCerga yKpawaertcs no-se-

NpMpoAbl NOCNe 3WMHEero CHa, Hano-
MWHas O APKOM COMHLE W 3eNeHM. ..

- Upuna MeTpoBHa, a Bul - poman-
™!

=fla, HemHoro. .. Ho nouemy Gl u Het?

- Cxkaxute, 2 B LIENOM, KakoBo

na HpaBunack mMaremaruka, a Gyxran-  Bawe NUYHOE MHEHWe - YTO 3HAUMT

Tepusi TpebyeT BHUMaHNA 1 KPOnoTnu-
BocTW. Liuchpei - 3T0 BeLLb CepbesHan. ...
Mosi cneuvanbHOCTL nogpasymesaet
3HaTb B COBEPLUEHCTBE HOPMAaTUBHbIE
[OKyMeHTbl. B Hawewn pabote, nomu-
MO 3HaHUA HOPMATUBHBIX U NPABOBbIX
DOKYMEHTOB, HeoOXxoauMo yMeTb pa-
6oTaTtb B 3NEKTPOHHOM NPOrPaMMHOM
obecneveHun. B cospemeHHOM Mupe
fanbHenwee pasBUTME OpraHM3auvm
HEeBO3MOXHO Ge3 aBTomaruaaumnm, Kor-
na cyulectByeT HeobxoaUMOCTb B HO-
Bbix pa3paboTkax NporpaMMHbIX Npo-
[YKTOB, B TOM uucne Byxrantepckux,
Kotopsie obneryaiot paGory. Ho ato u
xopowo! Ymets paborars 4 ocsausats
HOBbIE 3HAHWS - OTIIUYHOE Ka4ecTBo,
OHO [O/MKHO NPUCYTCTBOBATL Yy JO-
e, KoTopbie CTpemsaTca K Gonbluemy
B XW3HW 1 B Npogheccun.

Hactpoenue B Hawem Gavke nop-

HUMAIOT ¥ JOBONbHO BaXHbIE, HA MOW

«BbITh WEeHLWMWHOW» CerogHnA?

- XexuwmHa gomkHa BbiTh npexpac-
HOW, HEXXHOM U KPacHBOW - U HE NPOCTO
BHELUHe, B HeW AOMKeH BbiTb Heuces-
KaeMblii BHYTPEHHWI UCTOMHUK cBeTa
u tenna. CeiAqac Takoe BpeMs, 4TO
npocTo ObiTh Kpacusow - Mano. HyxHo
MMETb CBOIO CyTb, CBOE COAEpXaHue -
AyX0BHOE, MHTennekTyansHoe, ObiTh
obpasosaHHoM. Torga y IKeHWWHbI
nosensieTcs Gonblie BO3MOXHOCTEN
XUTb MHTEPECHOW, HACLILLEHHON XNU3-
HbIO. U Haxogswuics psaoM C Hewn
venoeek Gyager no-apyromy BOCNpw-
HUMaTb TaKyl XeHLWuHy, nobosarbes
ei0, ropauTLeA. [1opoXWTb M UEHWUTHL
ee. HaBepHoe, 370 Ha3bIBaeTCA Kpaco-
TOW AywWK, TOHKOCTbIO yma... Yem Bl
HW 3aHMMAanack XeHWMuHa, OHa [A0oMK-
Ha genartb 310 NPoEeCcCUOHAnNLHO, U
4Yepea CBOM 3HaHUs NPOSBNATL cebs,
packpbiBaTh CBOW noteHuuan. B atom

«TpacTGaHkom», B TOM NnaHe, Yro
Hemano paspabarbiBal0 martepm-
anoB 0 ero feATeNnLHOCTU Ha Npo-
TRXKeHMM MHorux net. U 3uHalo, yro
3neck YMEIOT He TONMbKO XOpOoLWwo
paborarh, HO U XOPOLIO OTALIXaTb,
npu4em, BCeM KONNEKTMBOM. A aTo
3HAYMT, YTO KOPNOPaTUBHLIA Me-
HeDKMEHT y Bac paboTaeT oTnnYHO.

- la, B Hawem Sauxeecn,sceaoa-.

MOXHOCTU AN peanusauum XeHwwuH B
npocheccuoHanbHoi cepe aenTenb-
HocTW. Bnaropaps nonuTuke pykosoa-
ctea GaHKka, y HaWMX COTPYAHUKOB
xopowan couuansHas 3awmra. Kpo-
Me TOro, 3T0 BO3MOXHOCTL MocelaTs
C CeMbel UcTopuyeckue U AyXOBHble
ueHTpsl B ropogax CamapkaHa, byxa-
pa, Xvsa. BO3MOXHOCTL 3aHMMATLCA
CropTOM, W, TéM CaMbiM, NOAAEPKMU-
BaTb 300POBLE W OTNIMYHYIO Criop-
TUBHYIO (popmy. Takke passusaercs

PaTMBHbLIE CNIOPTUBHBIE COPEBHOBAHUA
OTBNEKAIOT OT PYTUHHOM paborel, cnu-
Xas BECH HALL KONNEKTUB.

- Cchopmynupynre Bawe oTHowe-
HME K XM3HM NO LWKane npuopure-
ToB?

- Hy. B nepsyio ouepeas, 310 Mos
cembsi U Most paboTa, KoTopas He Me-
waer mHe GbiTb XOpOWen XeHon U
npekpacHoW marepbio. Bropoit npuo-
puteT - 370 o6pasosanne, nossiwenHne
Ka4ecTBa 3HaHWi, YTOObI Beerpa ObiTh
8 npoceccuonansHomn opme. U ewe
8 MOV NPUOPUTETHI BXOAWUT y3HaBaTh
YTO-TO HOBOE, MHTEpecHoe, 3HaKo-
MWUTBCS C HOBBIMU NIOABMU, NyTelle-
CTBOBaTh. Y HacC Be/lb 3aMeyartenbHbii
Kpait, ¥ y Hallei CTpaHbl - 3axBaTbiBa-
owas ucropusi, HeobbiuHble AoCTO-
NpUMeYaTenbHOCTH. ..

- Upuna Nerposxa, Bawm noxena-
HUA BCEM XeHLMHAM Ha NPa3aHuK.

- HakavyHe npaaguuka Xxody no-
30paBnTb BCEX XKEHLUMH C 3TUM Yyaec-
HbIM JHEM U noxenarts UM GonbLioro
KEHCKOTO M MaTepPUHCKOTO CHaCTbS.
MycTs B 3TOT AeHb KaXAas XeHlmHa
noYyBCTBYeT cebs camoi CHacTNMBON,
HY)XHOW U BaXHOW B 3TOW XU3HK. XKe-
Naw pagocTy, NOMHOTLI XU3HK U 300-
poBbsA. Y NyCTb 3TU iHW BECHbLI NpuHe-
CyT BaMm npekpacHoe HacTpoeHwe, a
AHW 3aMONHATCA PafoCTHBIMUA COBbI-
TUSIMU B BaLLIEN XNU3HN.

AN KKAOH KEHLMHBI, KaK Mambl M B3MMA/, MOMEHTbI: NPOECCUOHANU3M,  COCTOMT CyTb COBPEMEHHOW KeHWW- - Cnacubo 3a go6puie noxenasus.
CyNpyr1, BHUMAHUE €€ MYX4YMH - Ca- KOMMETEHTHOCTb, CBOeBPeMEHHasi No-  Hbl, Ha MO B3MsA.
Mbiii Joporo# nopapok! MOUb, BHUMAarTensHoe OTHOWIEeHWE K - 51 oueHb AaBHO COTPYAHMYAIO C Becedoeana Huzopa AJIMEBA.
vo'm TnasHbiA WHOOPMALMOHHOE Ikpermmmnwnepumm\
u’- E 0. M. CABENIbEBA OBCYXKMBAHME KOsGHHBIX 8 BB, dONYCKOEMCA MANSKO
=il ¥3A, 000 «Norma Hamkor», C NUCBMEHHO20 PA3PeUIeHUs PedaKyuu.
www.finance.uz Pyxonucu we peyeH3upyiomca u He-. -
WU. /I. BYTUKOB, a3.n. 6038pouIaOMEA. e
: OTBeTCTBeHHbII 32 BHINYCK AAPEC PEAAKUMM: " i
—— 5 100060, r. Tawnenr,yn. Ocwé, 1A, [a3ema 3ape2ucmpuposara 8-Y3bexckom
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VST W P
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